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Macro backdrop
Latin America stocks returned positive performance as optimism around the COVID-19 vaccines led to an
improved global growth outlook. Commodities-exporting countries also bene ted as the expectations for a
cyclical recovery fuelled demand for raw materials. Energy stocks had the strongest performance, supported
by rmer fuel prices and prospects of increased global demand. The information technology (IT) sector had
the weakest relative performance, as investors took pro ts in many of the higher-valuation IT stocks that had
previously outperformed during the pandemic.

Fund performance and activity
The fund saw positive returns but underperformed its benchmark over May. Stock selection hindered relative
performance as our longer term, fundamentals-driven approach was out of favour with investors focused
on near-term cyclical opportunities and reopening plays. Despite this rotation, we remain committed to our
investment strategy of identifying well-managed, innovative companies with strong corporate governance that
operate in countries with favourable macro and policy environments.
A number of our longer-term investments also lagged in May as investors took pro ts on stocks they viewed
as bene ciaries of the pandemic. This hurt performance for a number of our ecommerce holdings, including
Brazil's MercadoLibre and B2W Companhia Digital, as well as Wal-Mart de Mexico, one of the three leading
online retailers in Mexico. These companies were able to capitalise on an acceleration in ecommerce growth
fuelled by the pandemic. We still like these companies even with some sort of return to normal, especially
as consumers have come to appreciate the convenience and wider selection oﬀered by ecommerce. Both
MercadoLibre and Wal-Mart de Mexico are exploring opportunities in digital payments, while B2W has been
proactive in realigning its capital structure, logistics network, seller network and consumer oﬀerings. In our
view, B2W's merger with Lojas Americanas could also create signi cant operational synergies.
On a positive note, a number of our individual holdings bene ted as the improved global outlook has fuelled
increased commodities demand, even as constrained supply has put upward pressure on input prices. These
dynamics bene ted several of our investments, including Sociedad Quimica y Minera de Chile. While this
company is a major fertiliser producer, we are particularly interested in its lithium business. Lithium is a key
component in energy-eﬃcient batteries used in electric vehicles and other applications. As China in particular
moves to a greater reliance on electric vehicles, we believe global demand for lithium will surge. The stock
was a top positive contributor in May, aided by improved global demand and pricing trends for a number of
its products. Higher input prices were also a positive tailwind for several other holdings including Suzano, a
supplier of paper and eucalyptus pulp, and Petrobras Distribuidora, one of the largest distributors of biofuels
in Latin America.

Outlook/strategy
We continue to view our investments through multiple lenses that include the macro and policy landscape
as well as company fundamentals. On the macro side, we see reasons for optimism with the availability of
COVID-19 vaccines and other therapeutics that may help address the pandemic and lead to a broadening of
emerging market opportunities. At the same time, we continue to see divergence in how individual countries
are dealing with the virus. Countries that succeed in combating the pandemic may return more quickly to
normal levels of economic activity, while those that are slow to roll-out vaccines or contain outbreaks may face
longer-term health, economic and scal repercussions. Additionally, we continue to closely monitor macro
and policy developments in Brazil, as well as in Peru and Chile. Above all, we remain committed to seeking a
combination of good companies, good governance and good countries.
Source: Janus Henderson Investors, as at 31 May 2021
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Index
Morningstar sector
Objective
Performance target

MSCI EM Latin America Index
Europe OE Latin America Equity
The Fund aims to provide a return, from a combination of capital growth and income over the
long term.
To outperform the MSCI EM Latin America Index by 2% per annum, before the deduction of
charges, over any 5 year period.
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1 month

5.1

6.3

4.4

2nd

-

-

YTD

4.7

6.1

4.6

2nd

-

-

40.8

35.1

33.4

1st

-

-

3 years (annualised)

-0.1

1.5

1.5

3rd

-

-

5 years (annualised)

4.4

5.6

4.7

3rd

6.2

7.7

10 years (annualised)

-1.5

-1.0

-1.3

2nd

0.2

0.9

Since inception 29 Oct 2004 (annualised)

7.4

7.7

7.9

-

9.3

9.9

Performance %

1 year

Source: at 31 May 2021. © 2021 Morningstar. All rights reserved, performance is with gross income reinvested. Performance/performance target related data will display only
where relevant to the share class inception date and annualised target time period.

A2
(Net)

Index

Sector

A2
(Gross)

Target
(Gross)

31 Dec 2019 to 31 Dec 2020

-17.4

-20.9

-20.6

-15.9

-19.3

31 Dec 2018 to 31 Dec 2019

16.5

19.6

21.6

18.6

22.0

31 Dec 2017 to 31 Dec 2018

-8.0

-1.9

-3.8

-6.4

0.1

31 Dec 2016 to 31 Dec 2017

13.9

8.7

10.2

15.8

10.9

31 Dec 2015 to 31 Dec 2016

28.2

35.0

28.3

30.5

37.7

Discrete year performance %

Source: at 31 Dec 2020. © 2021 Morningstar. All rights reserved, performance is with gross income reinvested. Discrete performance data may change due to nal dividend
information being received after quarter end.
Source for target returns (where applicable) – Janus Henderson. Where quartiles are shown, 1st quartile means the share class is ranked in the top 25% of share classes in
its sector.
Please note the performance target is to be achieved over a speci c annualised time period. Refer to the performance target wording within the objective.
The information contained herein: (1) is proprietary to Morningstar and/or its content providers; (2) may not be copied or distributed; and (3) is not warranted to be
accurate, complete, or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information.
Past performance is not a guide to future performance. 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.
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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

Hong Kong

Singapore

Janus Henderson Investors
Tel: +31 20 675 0146
Fax: +31 20 675 7197
Email: info.nederlands@janushenderson.com

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

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

France/Monaco

Italy

Spain/Portugal/Andorra

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

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

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

Germany/Austria

Latin America

Switzerland

…
…

…
…

…
…

…
…

…
…

…
…

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

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

Janus Henderson Investors
Tel: +41 43 888 62 62 (Zurich oﬃce)
Tel: +41 22 810 82 89 (Geneva oﬃce)
Email: info.switzerland@janushenderson.com

Dubai

Nordics

United Kingdom

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

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

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

…
…

…
…

…
…

…
…

…
…

…
…
…
…

Important information
The investments underlying this nancial product (referred to as the Fund) do not take into account the EU criteria for environmentally sustainable economic
activities. While the analysis of ESG factors is an integral component across the Investment Manager’s investment capabilities, the Investment Manager does
not maximise portfolio alignment with sustainability risks as a separate goal in its own right nor does it precisely attribute the impact of ESG factors on returns
for the Fund.
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. 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. 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 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.
Please note that Isle of Man investors will not be protected by statutory compensation arrangements in respect of the Janus Henderson Fund. We may record telephone calls
for our mutual protection, to improve customer service and for regulatory record keeping purposes.
The Janus Henderson Fund (the “Fund”) is a Luxembourg SICAV incorporated on 26 September 2000, managed by Henderson Management S.A. 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 Europe 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), 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 an dregulated 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 Fund's registered oﬃce in
Luxembourg: 2 Rue de Bitbourg, L-1273 Luxembourg, in Germany: Janus Henderson Investors, Tower 185, Friedrich-Ebert-Anlage 35-37, 60327 Frankfurt am Main, in Austria:
UniCredit Bank Austria, Schottengasse 6-8, 1010 Wien, in Spain: oﬃces of the Spanish distributors, a list of which may be obtained at www.cnmv.es (Janus Henderson
Fund is registered with the CNMV under number 259. The Custodian in Spain is BNP PARIBAS SECURITIES SERVICES S.C.A.); in Belgium: Belgian Financial Service
Provider CACEIS Belgium S.A., Avenue du Port 86 C b320, B-1000 Brussels; in Singapore: Singapore Representative: Janus Henderson Investors (Singapore) Limited, 138
Market Street, #34-03/04 CapitaGreen, Singapore 048946; and in Switzerland from the Swiss representative: BNP Paribas Securities Services, Paris, succursale de Zurich,
Selnaustrasse 16, CH-8002 Zurich who are also the Swiss Paying Agent.
[Janus Henderson, Janus, Henderson, Perkins, Intech, VelocityShares, Knowledge Shared, Knowledge. Shared and Knowledge Labs] are trademarks of Janus Henderson
Group plc or one of its subsidiaries. © Janus Henderson Group plc.

