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Macro backdrop
The second quarter consolidated the strong progress achieved by equities in the rst quarter, although
momentum faltered at the end of the period. Investors started to look at the sharp rally in the bond market
with some concern, where the US 10-year bond yield, which peaked at 1.77% in March, retreated throughout
the quarter. This bond market rally was not expected at the end of the rst quarter when most had expected
the pressure of rising in ation to extend the re ation trade. Part of the reversal of the bond market was
caused by a change in tone at the US Federal Reserve (Fed), which indicated it might move earlier to head
oﬀ in ationary pressure. Another factor was a view that economic growth would peak in the second quarter,
although this was not unexpected given the very weak comparables from the previous year. Whatever the
explanation, the move in the bond market encouraged a rotation away from the re ation trade and back into
growth and technology stocks. In particular, interest rate-sensitive stocks such as banks were sold oﬀ.

Fund performance and activity
After a good start to the year the fund gave back most of its relative gains during the second quarter, returning
5.0% against the FTSE World Europe (ex UK) Index which returned 7.4%. The biggest move was from
Spanish swimming pool group Fluidra which jumped 37% after strong earnings and raised guidance. Another
recent purchase, telecom towers consolidator Cellnex, gained 18%. St Gobain, Akzo and Grafton all gained
about 10%, bene ting from the refurbishment boom. Carlsberg gained 20% due to good progress in China
while Adidas and Moncler returned 18% and 16% respectively, both helped by a swift recovery of retail sales.
These gains were oﬀset by the retreat of interest rate-sensitive stocks such as ASR, AIB (a recent purchase)
and SBM, which faltered on renewed governance worries.
In terms of changes, we completed the repurchase of a position in diagnostics group Diasorin as we liked its
recent US acquisition and potential faster growth post covid. We also bought a position in Danone, where
we believe a new management team can halt years of underperformance. We also repurchased a holding
in Ubisoft, which has sharply underperformed other video game designers. We took pro ts in a number of
successful holdings including Carl Zeiss, STM and DSM and sold our disappointing holding in JDE Peet,
trimmed a number of successful holdings such as Akzo, Fluidra, BNP and ASML, and added to others that
had underperformed such as Korian, EDP and Spie.

Outlook/strategy
In early July the rotation away from cyclicals and re ation into growth stocks continued, alongside a further
fall in the US 10-year bond yield which has revisited levels (under 1.3%) last seen in February. The rotation
has been further fuelled by concerns that growth in the US has peaked and that company results for the
second quarter would be as good as it gets, especially with many cyclical shares trading well above pre-Covid
levels. A further factor has been the rapid spread of the Covid-19 Delta variant which threatened both the
speed of reopening and the recovery of emerging markets, where vaccination rates are low. Other concerns
include indications that Chinese growth might be slowing (the central bank recently relaxed liquidity controls)
- although information is patchy. In the face of signi cant macro/covid uncertainty, we maintain our balanced
approach rather than betting on one view.
Source: Janus Henderson Investors, as at 30 June 2021
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Index
Morningstar sector
Objective
Performance target

FTSE World Europe Ex UK Index
Europe OE Europe ex-UK Large-Cap Equity
The Fund aims to provide capital growth over the long term.
To outperform the FTSE World Europe ex UK Index, after the deduction of charges, over any 5
year period.
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7.0

11.1

9.9
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11.3

10.5

4th
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9.0

9.0
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Since inception 03 Feb 2011 (annualised)

8.4

8.6

8.9

-

Performance %
1 month

Source: at 30 Jun 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

30 Jun 2020 to 30 Jun 2021

26.4

30.1

29.7

30 Jun 2019 to 30 Jun 2020

-2.9

-1.0

-0.1

30 Jun 2018 to 30 Jun 2019

-0.1

6.7

2.3

30 Jun 2017 to 30 Jun 2018

-0.1

1.8

2.2

30 Jun 2016 to 30 Jun 2017

21.9

22.1

21.7

Discrete year performance %

Source: at 30 Jun 2021. © 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.
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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.
To Argentina investors: This document includes a private invitation to invest in securities. It is addressed only to you on an individual, exclusive, and con dential basis, and
its unauthorised copying, disclosure, or transfer by any means whatsoever is absolutely and strictly forbidden. Janus Henderson Investors will not provide copies of this
prospectus, or provide any kind of advice or clari cation, or accept any oﬀer or commitment to purchase the securities herein referred to from persons other than the intended
recipient. The oﬀer herein contained is not a public oﬀering, and as such it is not and will not be registered with, or authorised by, the applicable enforcement authority.
The information contained herein has been compiled by Janus Henderson Investors, who assumes the sole responsibility for the accuracy of the data herein disclosed. To
Brazilian investors: The shares in the fund may not be oﬀered or sold to the public in Brazil. Accordingly, the shares in the fund have not been and will not be registered
with the Brazilian Securities and Exchange Commission (Comissão de Valores Mobiliários, the “CVM”), nor have been submitted to the foregoing agency for approval.
Documents relating to the shares in the fund, as well as the information contained therein, may not be supplied to the public in Brazil, as the oﬀering of the shares in the
fund is not a public oﬀering of shares in Brazil, nor used in connection with any oﬀer for subscription or sale of securities to the public in Brazil. A seller of the shares in
the fund may be asked by the purchaser to comply with procedural requirements to evidence previous title to the shares in the fund and may be subject to Brazilian tax on
capital gains which may be withheld from the sale price. Persons wishing to oﬀer or acquire the shares in the fund within Brazil should consult with their own counsel as
to the applicability of these registration requirements or any exemption therefrom. To Chilean Investors: ESTA OFERTA PRIVADA SE INICIA EL DÍA DE LA FECHA DEL
PRESENTE DOCUMENTO Y SE ACOGE A LAS DISPOSICIONES DE LA NORMA DE CARÁCTER GENERAL Nº 336 DE LA SUPERINTENDENCIA DE VALORES
Y SEGUROS, HOY COMISIÓN PARA EL MERCADO FINANCIERO. ESTA OFERTA VERSA SOBRE VALORES NO INSCRITOS EN EL REGISTRO DE VALORES
O EN EL REGISTRO DE VALORES EXTRANJEROS QUE LLEVA LA COMISIÓN PARA EL MERCADO FINANCIERO, POR LO QUE TALES VALORES NO ESTÁN
SUJETOS A LA FISCALIZACIÓN DE ÉSTA; POR TRATAR DE VALORES NO INSCRITOS NO EXISTE LA OBLIGACIÓN POR PARTE DEL EMISOR DE ENTREGAR
EN CHILE INFORMACIÓN PÚBLICA RESPECTO DE LOS VALORES SOBRE LOS QUE VERSA ESTA OFERTA; ESTOS VALORES NO PODRÁN SER OBJETO DE
OFERTA PÚBLICA MIENTRAS NO SEAN INSCRITOS EN EL REGISTRO DE VALORES CORRESPONDIENTE.” An English translation : This private oﬀer commences
on the date of the present document and it avails itself of the General Regulation No. 336 of the Superintendence of Securities and Insurances (currently the Financial
Markets Commission). This oﬀer relates to securities not registered with the Securities Registry or the Registry of Foreign Securities of the Financial Markets Commission,
and therefore such securities are not subject to oversight by the latter; Being unregistered securities, there is no obligation on the issuer to provide public information in
Chile regarding such securities; and These securities may not be subject to a public oﬀer until they are registered in the corresponding Securities Registry. To Uruguayan
Private Placement Distributors and/or Financial Institutions upon request. For information purposes only. Not for onward distribution. We make reference to the Private
Placement Agreement and/or your request of information, in regards to Janus Henderson Funds. This document and the content within it, is for the purposes of covering the
agreement established and/or your request, to supply updated information, but in no case will be considered as forming part, replacing or complementing the information
that constitutes the Fund's prospectus and key investor information document, and their respective means of access, as well as any other that may correspond in case of
subscription. This communication and the information contained is intended solely for professional use, and is addressed to you in a determined and direct manner, and
not for further distribution. Is the responsibility of any persons distributing, advising, canalizing and/or investing in shares of the Funds, including any related literature used,
to comply with all applicable laws and regulations of any jurisdiction the above mentioned takes place. Nothing in this document or the content within it shall constitute a
communication to acquire, sell or exchange securities and does not imply an authorization for the distribution to any person by any means of the Funds mentioned or referred
to in this email or the content within it (except as provided in the respective private placement agreement, if applicable), or any other information, which should be subject to
Janus Henderson prior consent. In such regards, this email does not constitute an invitation or oﬀer to contract, to which Janus Henderson will not be obliged. In any case,
the Funds mentioned or referred to on the email and the content within shall not be oﬀered or distributed to the public in Uruguay, and/or by any means or circumstances
which would constitute a public oﬀering or distribution under Uruguayan laws and regulations. The fund/s are not and will not be registered with the Financial Services
Superintendence of the Central Bank of Uruguay. The shares correspond to investment funds that are not investment funds regulated by Uruguayan law 16,774 dated
September 27, 1996, as amended. To Colombian Investors: This document does not constitute a public oﬀer in the Republic of Colombia. The oﬀer of the fund is addressed
to less than one hundred speci cally identi ed investors. The fund may not be promoted or marketed in Colombia or to Colombian residents, unless such promotion and
marketing is made in compliance with Decree 2555 of 2010 and other applicable rules and regulations related to the promotion of foreign funds in Colombia. The distribution
of this document and the oﬀering of Shares may be restricted in certain jurisdictions. The information contained in this document is for general guidance only, and it is the
responsibility of any person or persons in possession of this document and wishing to make application for shares to inform themselves of, and to observe, all applicable laws
and regulations of any relevant jurisdiction. Prospective applicants for shares should inform themselves of any applicable legal requirements, exchange control regulations and
applicable taxes in the countries of their respective citizenship, residence or domicile. To Mexican Investors: The shares in the fund have not been and will not be registered
with the National Registry of Securities, maintained by the Mexican National Banking and Securities Commission and, as a result, may not be oﬀered or sold publicly in
Mexico. The fund and any underwriter or purchaser may oﬀer and sell the shares in the fund in Mexico on a private placement basis to Institutional and Accredited Investors
pursuant to Article 8 of the Mexican Securities Market Law.
For institutional investors in Peru: The Shares on this fund have not been registered before the Superintendencia del Mercado de Valores (SMV) and are being placed by
means of a private oﬀer. SMV has not reviewed the information provided to the investor. This communication and any accompanying information (the “Materials”) are intended
solely for informational purposes and do not constitute (and should not be interpreted to constitute) the oﬀering, selling, or conducting of business with respect to such
securities, products or services in the jurisdiction of the addressee (this “Jurisdiction”), or the conducting of any brokerage, investment advisory, banking or other similarly
regulated activities (“Financial Activities”) in this Jurisdiction. Neither Janus Henderson, nor the securities, products and services described herein, are registered (or intended
to be registered) in this Jurisdiction. Furthermore, neither Janus Henderson or the securities, products, services or activities described herein, are regulated or supervised by
any governmental or similar authority in this Jurisdiction. The Materials are private, con dential and are sent by Janus Henderson only for the exclusive use of the addressee,
who declares that it quali es as an Institutional Investor in accordance with the laws and regulations of private oﬀer of securities in this Jurisdiction. The Materials must not
be publicly distributed and any use of the Materials by anyone other than the addressee is not authorized. The addressee is required to comply with all applicable laws in this
Jurisdiction, including, without limitation, tax laws and exchange control regulations, if any. For any other investor in Peru: The Shares on this fund have not been registered
before the Superintendencia del Mercado de Valores (SMV) and are being placed by means of a private oﬀer. SMV has not reviewed the information provided to the investor.
This communication and any accompanying information (the “Materials”) are intended solely for informational purposes and do not constitute (and should not be interpreted
to constitute) the oﬀering, selling, or conducting of business with respect to such securities, products or services in the jurisdiction of the addressee (this “Jurisdiction”), or the
conducting of any brokerage, investment advisory, banking or other similarly regulated activities (“Financial Activities”) in this Jurisdiction. Neither Janus Henderson, nor the
securities, products and services described herein, are registered (or intended to be registered) in this Jurisdiction. Furthermore, neither Janus Henderson or the securities,
products, services or activities described herein, are regulated or supervised by any governmental or similar authority in this Jurisdiction. The Materials are private, con dential
and are sent by Janus Henderson only for the exclusive use of the addressee. The Materials must not be publicly distributed and any use of the Materials by anyone other
than the addressee is not authorized. The addressee is required to comply with all applicable laws in this Jurisdiction, including, without limitation, tax laws and exchange
control regulations, if any. 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 communication has promotional purposes and is intended as a summary only and potential investors must read
the Fund's prospectus and key investor information document before investing. Information is provided on the Fund on the strict understanding that it is to - or for clients
resident outside the USA. We may record telephone calls for our mutual protection, to improve customer service and for regulatory record keeping purposes. Nothing in this
communication is intended to or should be construed as advice. This communication 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 may not be a reliable guide to future performance. The performance data does not take into account
the commissions and costs incurred on the issue and redemption of units. Deductions for charges and expenses are not made uniformly throughout the life of the investment
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Important information
but may be loaded disproportionately at subscription. If you withdraw from an investment up to 90 calendar days after subscribing you may be charged a Trading Fee as set
out in the Fund's prospectus. This may impact the amount of money which you will receive and you may not get back the amount invested. The value of an investment and
the income from it can fall as well as rise signi cantly. Some Sub-Funds of the Fund can be subject to increased volatility due to the composition of their respective portfolios.
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. The Fund is a foreign collective investment scheme registered in the Netherlands with the Authority for the Financial Markets and in with the CNMV
with the number 353. A list of distributors is available at www.cnmv.es The Custodian in Spain is BNP PARIBAS SECURITIES SERVICES S.C.A. The Janus Henderson
Horizon Fund (the “Fund”) is a Luxembourg SICAV incorporated on 30 May 1985, 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 Henderson Global Investors Limited
and Henderson Management S.A.in their capacity as Distributors. 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), 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, UK.
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.

