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Macro backdrop
December generally sees institutional investors retire to the sidelines as they wait for the magic date of 1
January to arrive, after which they will be bursting with new ideas and enthusiasm for the year ahead. This
causes liquidity in markets to fall which can, on occasion, give rise to some fairly odd moves in share prices.
This December investors in Europe had to contend with a UK general election centred on Brexit, which
could have caused problems but in the end was well received, confirming the UK's intention to leave the
European Union. The exact timing and terms of departure are still open but investors seem to see these as
problems for another day.

Fund performance and activity
Over the month the fund* returned 0.8% against the benchmark return of 1.1%. During the month we bought
into Brenntag, a distributor of both industrial and speciality chemicals. The group has a good longterm
record of returns, working capital looks to be improving, and a management change may see further
operational improvements targeted.

Outlook/strategy
As with last year, 2019 saw so-called “growth” stocks outperform “value” stocks, which has not been
supportive of our investment style. However, looking forward there are reasons for optimism. Value as a
style tends to do best when economies are recovering and bond yields are moving out. The European
purchasing managers' index (PMI) looks to be rising (as do those globally) which are indicative of economic
recovery. Inventory levels, which have been low, seem to be recovering and bond yields tend to fall as
inventory falls and rise as inventory levels rise. Additional support comes from the relative valuation of
“growth” versus “value” which looks stretched.
Source: Janus Henderson Investors, as at 31 December 2019

* Gross of fees - gross of 5% initial sales charge. Calculated on a bid to bid basis, with gross income reinvested in EUR.
Note: Reference to any specific company or stock is for information purposes only and should not be construed as a recommendation
to buy or sell the same.
Important information
Janus Henderson Investors (Singapore) Limited and its affiliates are referred to herein as Janus Henderson Investors. This document
has been produced based on Janus Henderson Investors’ research and analysis and represents our house view. All the information
contained in the document is intended for information, illustration or discussion purposes only and should not be relied on for any
investment decisions or regarded it as a substitute for the exercise of your own judgement. This advertisement has not been reviewed
by the Monetary Authority of Singapore.
The contents of this document are prepared without consideration to the specific investment objective, financial situation and particular
needs of any specific person. It does not constitute an advertisement and should not constitute or form part of any offer or solicitation
to issue, sell, subscribe or purchase any investment in any jurisdiction and do not purport to represent or warrant the outcome of any
investment strategy, program or product. Any information and views provided herein is subject to change without further notice. None
of the material, nor its content, nor any copy of it, maybe altered in any way, transmitted to, copied or distributed to any other party,
without prior express written permission of Janus Henderson Investors. The information contained herein is obtained and / or compiled
from sources believed to be reliable and current and Janus Henderson Investors do not warrant, guarantee or represent, either
expressly or impliedly, the accuracy, validity or completeness of such information. Janus Henderson Investors or any directors or
employees of Janus Henderson Investors shall not be liable for any damages arising from any person’s reliance on this information
and shall not be liable for any errors or omissions (including but not limited to errors or omissions made by third party sources) in this
information. Unless otherwise indicated, the source for all data is Janus Henderson Investors.
Past performance of any fund, a security, an investment or manager and any opinions, forecasts, assumptions, estimates or valuations
made are not necessarily indicative of the future or likely performance of the fund, the security, investment or manager. The fund(s)
may intend to use or invest in financial derivative instruments. An investment in collective investment schemes/funds, and/or other
investment products is subject to investment risks, including the possible loss of the principal amount invested. The value of the units
and the income from the funds may fall as well as rise as a result of market and currency fluctuations. Investments in and the rate of
return for the Fund are not obligations of, deposits in, guaranteed or insured by Janus Henderson Investors or any of its affiliates or
authorised distributors.
The Singapore Representative of the Janus Henderson Horizon Fund is Janus Henderson Investors (Singapore) Limited and is
distributed by authorised distributors. The prospectus and Product Highlights Sheet of the Fund is available and may be obtained
from the Singapore Representative’s office and the authorised distributors’ offices. Investors should read the prospectus and Product
Highlights Sheet before deciding whether to invest in the units of the Fund.
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