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Overview
July saw a continued market recovery which started in June following hopes for a trade tension resolution between
the United States and China. The start of the earnings season during the second half of the month caused
increased volatility across the sector.

Performance and activity
The fund returned 4.5%, versus a benchmark return of 2.6%.
Alphabet, Fiserv, ASM International and Nokia were positive contributors to performance during the month after
delivering an encouraging set of quarterly results that beat market expectations. We retain our positive view these
companies based on balance sheet optionality and strong revenue growth sustainability for Alphabet, cost
/revenue synergy potential for Fiserv, strong franchise and long-term secular growth of ALD technology driving
further growth for ASM International, and 5G adoption growth potential for Nokia.
PTC was a detractor to performance after a major reset to expectations during its quarterly results. We see PTC
as a strategic asset and a potential beneficiary of the internet of things (IoT). SS&C was another detractor to
performance after delivering a weak set of results. We retain our positive view on SS&C given the company's
resilient business model, margin profile and attractive valuation. Samsung and Uber were detractors from
performance as both lagged broader market recovery. We retain our positive view given Samsung's favourable
structural positioning, strong balance sheet and capital return appeal and Uber's revenue growth opportunity from
ride hailing, UberEats and the nascent Freight opportunity, as well as upside from numerous cross selling
opportunities and cost optimisation potential.
We increased our position in Apple during the month and initiated a position in Western Digital, while we reduced
positions in Cisco, NVidia and ASML after robust share performance.

Outlook
While the macroeconomic drivers of the volatility continue short term, we remain constructively biased on the longterm outlook for technology equities as we believe secular drivers for the 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 (where the number of transistors in a circuit are
assumed to double every year). 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.
Source: Janus Henderson Investors, as at 31 July 2019

Janus Henderson Horizon Global Technology Fund
For further information on the Luxembourg-domiciled Janus Henderson fund range please contact your local sales office or visit our
website: www.janushenderson.com.
Benelux
Janus Henderson Investors
Tel: +31 20 675 0146
Fax: +31 20 675 7197
Email: info.nederlands@janushenderson.com

Hong Kong
Janus Henderson Investors
Tel: +852 2905 5188
Fax: +852 2905 5138
Email: marketing.asia@janushenderson.com

Singapore
Janus Henderson Investors
Tel: +65 6836 3900
Fax: +65 6221 0039
Email: marketing.asia@janushenderson.com

France/Monaco/Geneva
Janus Henderson Investors
Tel: +33 1 53 05 41 30
Fax: +33 1 44 51 94 22
Email: info.europe.francophone@janushenderson.com

Italy
Janus Henderson Investors
Tel: +39 02 72 14 731
Fax: +39 02 72 14 7350
Email: info.italy@janushenderson.com

Spain/Portugal/Andorra
Janus Henderson Investors
Tel: +34 91 562 6172
Fax: +34 91 564 6225
Email: info.iberia@janushenderson.com

Germany/Austria
Janus Henderson Investors
Tel: +49 69 86 003 0
Fax: +49 69 86 003 355
Email: info.germany@janushenderson.com

Latin America
Janus Henderson Investors
Tel: +44 20 7818 6458
Fax: +44 20 7818 7458
Email: sales.support@janushenderson.com

Switzerland (Germanic)
Janus Henderson Investors
Tel: +41 43 888 6262
Fax: +41 43 888 6263
Email: info.switzerland@janushenderson.com

Dubai
Janus Henderson Investors
Tel: +9714 401 9565
Fax: +9714 401 9564
Email: JanusHenderson-MEACA@janushenderson.com

Nordics
Janus Henderson Investors
United Kingdom
Tel: +44 20 7818 4397
Fax: +44 20 7818 1819
Email: sales.support@janushenderson.com

United Kingdom
Janus Henderson Investors
Tel: +44 20 7818 1818
Fax: +44 20 7818 1819
Email: sales.support@janushenderson.com

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.
[Janus Henderson, Janus, Henderson, Perkins, Intech, Alphagen, VelocityShares, Knowledge. Shared and Knowledge Labs] are trademarks of Janus
Henderson Group plc or one of its subsidiaries. © Janus Henderson Group plc.

