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Performance and activity
The fund returned 18.2%, versus a benchmark return of 15.9%.
Universal Display contributed to performance positively after a reassuring set of results and guidance driven by the
structural theme of continued OLED adoption in multiple devices. Worldpay rose as Fidelity National Information
Services (FIS) announced its intention to acquire the payments processor. We are positive on the new combined
FIS and Worldpay combination given consolidation in the market, synergies association with the deal and revenue
growth potential. Cisco also contributed to performance positively after a good set of results and a favourable
outlook. We continue to see Cisco as a beneficiary of 5G spending, refresh of campus switches, new product lineup and the growing benefit from increasing contribution from security and network management tools. Alibaba was
another positive contributor to performance after delivering a reassuring set of results and reiterating outlook
despite macroeconomic uncertainty. In our view, its valuation remains attractive for the franchise and offers good
growth opportunity for the company.
Nokia lagged after an underwhelming set of results earlier in the quarter and due to its near-term outlook.
However, we remain constructive on the investment case longer term and also see Nokia as a key beneficiary of
5G. Activision Blizzard also detracted during the quarter. The gaming company has been a very strong performer
over the longer term, however in recent times there are concerns around the approval for gaming in China and
execution issues. We remain of the belief much of the underperformance is attributed to the very strong run prior.
We added to Fidelity National Information Services given our positivity following the deal with WorldPay. We
initiated a position in SS&C, a leader in alternative fund management administration and software space. We like
the company’s resilient business model, good execution and merger and acquisition (M&A) track record, healthy
margin profile and attractive valuation. We have trimmed our Apple position to partly fund the new positions listed
above. Elsewhere, we sold DXC shares given the more attractive risk-reward profile in Fiserv combined with ESG
concerns for DXC.

Outlook
While the macroeconomic drivers of the volatility continue short term, we remain constructively biased on the longterm outlook for technology equities. The long-term secular drivers for the technology sector remain intact and
should not be impacted materially by the global macroeconomic outlook. We continue to believe that technology
will take share from the wider market, driven by demographics and Moore’s Law. As was the case in 2015/2016
following 2013/2014 strength, we believe the sector is going through a natural digestion of gains with temporary
slowdown in relative earnings growth and momentum. We continue to see a rich vein of technology stocks we can
buy in the middle ground that provide attractive risk/reward and growth/valuation combinations. We remain
focused on quality companies which benefit from powerful secular themes at a reasonable price.
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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.

