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Fund overview

Key features
Fund aim

The Henderson Horizon Total Return Bond Fund is designed to be a
core bond holding for investors in a rapidly changing global market
environment. The fund is not tied to a market capitalisation based
bond index, which allows flexibility in picking the best risk-adjusted
opportunities across government, corporate and secured bond assets.
The fund invests dynamically across developed and
emerging markets, across investment grade and high
yield markets as well as across public and private
debt markets, using the best instruments and tools to
effectively manage risk. With its diversified risk
managed exposure to global bond securities, the
fund’s long-term aim is to deliver a higher total return
than a traditional actively managed investment-grade
bond portfolio with similar volatility.
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The importance of flexibility
With rates and bond yields at historic lows in
developed markets, investors are faced with the
challenge of generating yield and preserving capital.
Bond indices are naturally biased towards the most
indebted issuers, reliant on backward looking credit
ratings and dominated by a structural exposure to
duration (interest rate sensitivity). Our approach is
built around bringing together the best risk-adjusted
return opportunities in fixed income, rather than
restricting portfolio construction around an index.
ASSET ALLOCATION
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Returns are quoted gross of fees, based on close of business
prices. Performance is cumulative except for where stated
otherwise.

Summary of key differentiators
·· Flexible and dynamic approach to
investing in bond markets, which is not tied to
a bond benchmark
·· Breadth of ideas
The investment process brings together the
best ideas from our investment specialists
across the full range of fixed income markets
·· The Fixed Income Investment Strategy
Group (ISG) is a group of our most
experienced fixed income specialists who are
responsible for asset allocation and top-down
risk budgeting of the fund

Fixed Income Investment
Strategy Group

Fund launch date
March 2012

Fund size

3-5% per annum on average
over the next three years*
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Source: Henderson Global Investors, in sterling, as at
30 June 2015.

Fund manager

Typical expected return
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Mar
12

Sub-Fund of Luxembourg
SICAV (sophisticated)

€769.1m
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Index

Structure

Annualised since inception
(3.9%)
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To achieve a positive total
return, in excess of cash over
a rolling three year period,
through income and capital
gains, by investing in a broad
range of global fixed income
asset classes and associated
derivative instruments.

Developed
Markets

Emerging
Market
Debt

Investment
Grade

High Yield

Secured
FRNs/Loans

Asset
Backed
Securities

Base currency
EUR
Other hedged share
classes available

Dealing

Entire process structured to
capture best ideas
The fund aims to strike a balance between investors’
need for yield and a desire for capital preservation.
To achieve this, the team seeks to generate returns
from exposure to bond risk premia such as duration
(interest rate) risk, credit spreads and illiquidity
premium to earn yield, alongside more absolute return
oriented strategies that have less exposure to overall
market direction.
The investment process starts by looking at the entire
global bond universe. We employ teams of specialists
to analyse the security-specific risk and return
opportunities using quantitative and qualitative tools to
propose their best investment ideas within their area of
expertise. To identify the best yield-generating
opportunities, these teams analyse in which markets
and where on the yield curve the best risk-adjusted
opportunities lie. Duration exposure is an active decision
based on risk-reward, not the by-product of an index.

Daily at 1.00 pm
Luxembourg time
*Source: Henderson Global
Investors at 30/06/15. The typical
expected return was 6% prior to
this date.

An experienced fund management team
The total exposure of the fund is adjusted dynamically by the Fixed Income
Investment Strategy Group (ISG). The risk budgeting skill of this fund
management team is a crucial part of the process, ensuring overall
portfolio risk is managed and is appropriate to the economic environment.

Current themes
·· Preference for Corporate/Secured debt
·· Selective exposure in government bond markets focused on highest
conviction views, including Mexico and Italy
·· Positive view on US dollar versus euro/sterling and New Zealand dollar

Henderson Horizon Total Return Bond Fund – Indicative
asset class investment ranges and current positioning
Govt - Fixed Interest
Govt - Inflation-Linked

Government

Fixed Income Investment Strategy Group
Phil Apel
Head of Fixed Income and
Chair of Investment Strategy Group
27 years’ industry experience
Joined Henderson 2005
Stephen Thariyan
Global Head of Credit
24 years’ industry experience
Joined Henderson 2007
Colin Fleury
Head of Secured Credit
29 years’ industry experience
Joined Henderson 2007
James McAlevey
Head of Interest Rates
15 years’ industry experience
Joined Henderson 2012

Govt - Emerging Markets
Corporate - Investment Grade

Corporate

Corporate - High Yield
Asset Backed Securities

Secured

Secured FRNs
Cash & Other*
Current

Kevin Adams
Director of Fixed Income
32 years’ industry experience
Joined Henderson 2003
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Source: Henderson Global Investors, at 30 June 2015
* Includes short dated bonds with <1 year to maturity, derivatives and funded
alpha strategies

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.

Jo Murdock
Portfolio Manager Fixed Income
11 years’ industry experience
Joined Henderson 2004
Bill McQuaker
Co-Head of Multi-Asset
29 years’ industry experience
Joined Henderson 2005

Contact us
Telephone: +44 (0)20 7818 4444
Email: european.institutional@henderson.com
Website: henderson.com/institutional
Important Information
This document is solely for the use of professionals and is not for general public distribution. This document has been produced based on Henderson Global Investors’ research and analysis and represents our
house view. All figures are sourced by Henderson Global Investors and as at 30 June 2015 unless stated otherwise. The Henderson Horizon Fund (the “Fund”) is a Luxembourg SICAV incorporated on 30 May 1985.
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 Henderson Global Investors. Henderson Global 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. Telephone calls may be recorded and monitored. 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. Ref: 34J
H017311/0715

