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Overview
Markets fell sharply in August following the latest failure in trade negotiations between the US and China. Investors
have quickly moved to price stocks for a prolonged trade war and recession. The falls were most acute in the more
cyclical and industrial areas of the market.

Performance and activity
Fund performance tends to suffer in this type of market environment as it has greater exposure to the cycle due to
its lower than average market cap exposure (smaller companies are perceived to be more reliant on economic
growth) and a desire not to overpay for stocks (lowly valued stocks often are more cyclical in nature). Being
valuation conscious in recent years has been a poor strategy but we believe it will once again emerge as an
important factor in achieving long-term capital growth.
Cyclically exposed stocks that acted as a drag in August included TKH (Dutch industrial conglomerate
transitioning to higher tech/higher margin areas), AMG (speciality metals producer that has suffered with lower
lithium prices) and B&S (food and beverage distribution). In addition, our holding in Burford capital was subject of
a short attack where the seller highlighted governance issues and accused the company of misleading investors
on profitability in historical litigation cases. The company quickly produced a detailed rebuttal that addressed most
of the areas of concern. In addition to the rebuttal the company has been forced to rectify some governance issues
that we have pressed them on for some time. Namely, the CFO is now independent (previously it was the CEO's
wife) and the company is seeking an additional listing in New York (currently a junior UK listing) which will require
greater disclosure to investors. We believe the company remains well placed in an immature and growing industry
but seems unlikely to attract a premium valuation again in the near term. Once all of these factors are considered
we decided to proceed with a 0.4% weight in the fund.
Positive contributions included recipe and meal box company Hellofresh which has now reached profitability and
continues to see user growth. UK outsourcer Capita bucked the trend in the UK and announced decent results.
Purchases tended to focus on increasing existing positions, most notably in pulp and paper machinery company
Valmet where it appeared that the negative reaction to second quarter results were an overreaction. We also
added to our holding in Swiss technology company Comet where we think the new management team has a good
plan to realise the value in its impressive technology in electron sterilisation.

Outlook
In contrast to general investor sentiment our market view has become incrementally more bullish. Purchasing
managers' indices (PMIs) are negative but we learned from the past that direction of travel is normally more
important than absolute levels. The latest tick has been positive, positioning in bonds and 'defensive/quality'
equities has reached extraordinary levels and the trade war looks unlikely to go away immediately but as we enter
an election year in the US it seems very unlikely that Trump will allow it to drag on the economy for a prolonged
period. The pain trade is buy equities, buy value equities and buy small cap. We keep our cyclical/value stance.
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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 (Registered in Spain under CNMV 353. The Custodian in Spain is BNP PARIBAS SECURITIES SERVICES
S.C.A.); Singapore: Singapore Representative Janus Henderson Investors (Singapore) Limited,138 Market Street, #34-03/04 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.

