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Performance*  Contributors/detractors  Outlook 
Due to current regulations we are 
only permitted to show 
performance if the share class is 
more than one year old. 

 From a sector perspective, financial 
stocks contributed meaningfully to 
performance, driven by several 
Japanese and European bank 
holdings. By contrast, information 
technology (IT) holdings detracted 
marginally. 

 We remain constructive on the 
broader US market while continuing 
to focus on structural growth 
opportunities outside the US. 
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  Marketing communication 
For qualified investors only. 
Past performance does not predict future returns. 
References made to individual securities do not constitute a recommendation to buy, sell or hold any security, investment strategy or market sector, and 
should not be assumed to be profitable. Janus Henderson Investors, its affiliated advisor, or its employees, may have a position in the securities 
mentioned. There is no guarantee that past trends will continue, or forecasts will be realised. 
*For benchmark and sector, if applicable, refer to Fund details on page 3. For relevant descriptions, risks and the Fund's investment policy statement, 
refer to Additional fund information on page 4. 
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Investment environment 

• Global equities generated positive returns in August, 
supported by strong corporate earnings, continued 
enthusiasm for artificial intelligence (AI) and 
expectations that weaker US labour market data could 
reduce the likelihood of near-term interest rate 
increases. However, sentiment became more volatile 
later in the month as oil prices rose again, bond yields 
also rose, and investors reassessed the outlook for 
monetary policy. 

• US equities delivered modest gains. Strong earnings 
and continued AI-related optimism supported markets, 
although rising Treasury yields and increasing 
expectations of further monetary policy tightening 
weighed on investor sentiment towards the end of the 
month. 

• Emerging markets and Asian equities delivered mixed 
returns. Taiwanese and South Korean markets were 
strong performers, given their greater exposure to 
technology stocks. However, rising bond yields (falling 
prices) and inflation concerns limited the overall gains. 
Chinese equities marginally weakened, as 

manufacturing activity slowed, despite continued 
strength in exports supported by AI-led demand. 

• Japanese equities advanced, supported by gains in AI-
related stocks and improving market sentiment. 
Concerns around rising bond yields and expectations 
of future Bank of Japan policy tightening created 
volatility, although equities recovered later in the 
month. 

• UK and European equities generated positive returns. 
UK markets benefited from strength in energy, mining 
and financial stocks, while European equities were 
supported by resilient earnings and improved business 
activity data. 

• By sector, materials, information technology (IT) and 
energy were among the strongest performers. 
Materials stocks benefited from higher commodity 
prices, while technology stocks were supported by 
continued AI-driven demand despite periods of 
volatility. Energy stocks rose as oil prices moved 
higher amid ongoing geopolitical tensions. Typically 
more defensive sectors such as utilities and consumer 
staples lagged the broader market. 
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Portfolio review 

From a sector perspective, financial holdings contributed to 
relative performance during August, driven meaningfully by 
overweight positions in Resona Holdings and Erste Group 
Bank. Shares in Resona Holdings performed strongly 
following robust earnings results, an upward revision to 
guidance (forecasts) and enhanced shareholder returns, 
with investors continuing to favour Japanese banks. Erste 
Group Bank also contributed positively, supported by 
resilient earnings momentum and what we view as a 
favourable outlook for Central and Eastern European 
banking markets. 

Other top performance drivers were spread across 
different sectors. They included the overweight position in 
Freeport-McMoRan in the materials sector, after the 
company reported strong operational performance and 
benefited from what we view as a constructive outlook for 
long-term copper demand, driven by electrification, AI-
related infrastructure investment and ongoing supply 
constraints. The overweight position in Argenx, a 
biotechnology company, was another notable contributor. 
Its shares rose after the company reported positive Phase 
III clinical trial results for Vyvgart in autoimmune myositis. 
The results increased confidence in the company's ability 
to expand the commercial opportunity for its lead therapy, 
while continued strong sales growth across existing 
indications further supported investor sentiment. Finally, an 
overweight position in Japanese recruitment company 
Recruit Holdings was supported by the rapid adoption of 
AI-enabled hiring solutions across its Indeed and 
Glassdoor platforms, which continued to drive monetisation 
and profitability improvements. 

On the flip side, information technology stocks detracted 
slightly from relative performance. This was driven in part 
by our overweight position in Tower Semiconductor, as its 
shares underperformed during the month amid mixed 
sentiment towards semiconductor foundries. 

Key portfolio activity included a purchase of Tokyo 
Electron, one of the world's leading semiconductor 
equipment manufacturers, with a strong position in 
coater/developer systems. As a potential beneficiary of the 
AI-driven semiconductor investment cycle, the company 
appears well positioned to deliver growth through rising 
investments, capacity expansion and margin 
improvements. We initiated the position following a share 
price fall, which made its valuation increasingly attractive to 
us. 

To fund the purchase of Tokyo Electron, we sold Fujitsu, 
given that concerns around its software and services 
business had eased and due to its higher valuation. We 
redeployed the capital into Tokyo Electron, where we 
believe the upside opportunity is more compelling. 

We sold the position in St James’s Place following the 
departure of a senior adviser to a competitor, along with 
his team. In our view, this weakened the company's 
competitive position at a time when the UK wealth 
management industry is going through consolidation, 
reducing our conviction in the company and leading us to 
exit the position. 

In addition, we exited Blackstone following a share price 
rebound, as we saw better opportunities elsewhere in the 
financial sector. The investment case had become less 
compelling to us amid increased scrutiny of private credit 
exposures, particularly to software companies, and 
ongoing challenges in private real estate from weaker 
office demand and higher interest rates. 

Manager outlook 

We remain constructive on the broader US market outlook 
and investment environment. US consumer spending has 
remained resilient despite the economic impact of 
geopolitical conflict in the Middle East. We are also 
witnessing a generational wave of capital investment 
centred on AI infrastructure. In our view, the market 
continues to underappreciate the scale of future capital 
spending required to support the AI build-out. We have 
also become increasingly confident in the potential to 
deliver long-term returns from these AI projects. Beyond 
the technology sector, we have seen a growing number of 
companies seeking to leverage AI to improve efficiency 
and profitability. 

Outside the US, any decline in oil prices, moderation in 
inflation, steady economic growth, and relatively stable 
interest rates could create an environment that refocuses 
investors on the secular growth trends that we view as 
long-term drivers of investment returns. 

We continue to find compelling investment opportunities 
across sectors and geographies and remain encouraged 
by innovations in areas such as IT, healthcare and 
financials. In addition, we see attractive opportunities 
related to the reshoring of manufacturing in the US, 
European defence companies and banks, and Japanese 
financials, which could benefit from further Bank of Japan 
interest rate hikes. As we explore these opportunities, we 
remain committed to disciplined stock selection and 
focused on areas that we believe are underappreciated by 
the market. 

We continue to monitor macroeconomic developments and 
broader equity market themes. Our well-diversified portfolio 
is designed to manage style and regional exposures 
relative to the index while seeking to deliver alpha through 
stock selection in the less efficient areas of global equity 
markets. 
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Performance (%) 

Due to current regulations we are only permitted to show performance if the share class is 
more than one year old.  
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. 
  
Fund charges will impact the value of your investment. In particular, the ongoing charges 
applicable to each fund will dilute investment performance, particularly over time. For 
further explanation of charges please visit our Fund Charges page at 
www.janushenderson.com. 
Note that any differences among portfolio securities currencies, share class currencies and 
costs to be paid or represented in currencies other than your home currency will expose 
you to currency risk. Costs and returns may increase or decrease as a result of currency 
and exchange rate fluctuations. 
 

Investment objective 
The Fund aims to provide capital growth over the long 
term (5 years or more).  Performance Target: To 
outperform the MSCI ACWI Index, after the deduction 
of charges, over any 5-year period.  
 For the fund’s investment policy, refer to the Additional 
fund information on page 4.  
Past performance does not predict future returns. 
 Fund details 

Inception date 09 December 2025 
Total net assets 20.99m 
Asset class Equities 
Domicile Luxembourg 
Structure SICAV 
Base currency USD 

Index MSCI All Country World 
IndexSM 

Morningstar sector Global Large-Cap Blend 
Equity 
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 Additional fund information 

Tax assumptions and reliefs depend upon an investor’s particular circumstances and may be subject to change. Availability of share classes shown 
may be limited by law in certain jurisdictions. Performance records/scenarios are detailed within the fund’s specific KIID/KID; fees and charges, and the 
respective risk rating may vary. Further information can be found in the fund’s prospectus and KIID/KID, which must be reviewed before investing. 
Please consult your local sales representative and/or financial adviser if you have any queries. This is a Luxembourg SICAV Fund, regulated by the 
Commission de Surveillance du Secteur Financier (CSSF). These are the views of the author at the time of publication and may differ from the views of 
other individuals/teams at Janus Henderson Investors. Any securities, funds, sectors or indices mentioned within this article do not constitute or form 
part of any offer or solicitation to buy or sell them. The information in this commentary does not qualify as an investment recommendation. Investment 
into the fund will acquire units/shares of the fund itself and not the underlying assets owned by the fund. Cash balances and exposures are based on 
settled and unsettled trades as at the reporting date.  
 Investment policy 
The Fund pursues its objective by blending Active and Passive Strategies. The allocation to each strategy is dynamically adjusted within a set range, 
based on the Investment Manager’s assessment of market conditions. Typically, in normal market conditions, the Fund will allocate between 35% and 
65% of its net asset value to the Passive Strategy, and between 35% and 65% of its net asset value to the Active Strategy. If market conditions are 
unfavourable or in other exceptional situations, the Fund may adjust its allocations to each Strategy to range between 30% to 70% of the Fund’s net 
asset value. The Fund may also invest in investment grade government bonds and associated derivative instruments, cash and Money Market 
Instruments. The Investment Manager may use derivatives (complex financial instruments) to reduce risk or to manage the Fund more efficiently. The 
Active Strategy may invest in shares of companies (also known as equities) of any size, in any country and in any industry. Equities may include China 
A-Shares, directly through the Stock Connect Programs and other eligible exchanges or indirectly through derivative instruments. The Passive Strategy 
sleeve of the Fund aims to track the performance of the Solactive United States 200 Index (ISIN:DE000SL0GKV6) (the “Passive Index”). The Passive 
Index intends to track the performance of the largest 200 companies from the US stock market. The Passive Strategy aims to achieve a level of 
tracking error versus the Passive Index that will not exceed 4%. The Passive Index is a price return index which reflects the market price movements of 
the components of the index, disregarding any payments made in respect of the components. More information about the composition of the Passive 
Index and its operating rules are available at https://www.solactive.com/indices/. The Passive Strategy will apply a physical replication methodology and 
may, at times, use a synthetic replication to get exposure to the Passive Index. The Fund is managed using a combination of active and passive 
strategies, with overall reference to the MSCI ACWI Index. This index is broadly representative of the types of companies in which the Fund may invest 
and serves as the basis for the Fund’s performance target. The passively managed portion of the Fund seeks to replicate the performance of the 
Passive Index, while the actively managed portion allows the Investment Manager discretion to select investments without reference to a specific index. 
The Investment Manager has discretion to choose investments for the Fund, and in the case of the Active Strategy with weightings different to the index 
or not in the index, but at times the Fund may hold investments similar to the index.  
 Investment strategy 
The portfolio will be constructed from a combination of Active and Passive Strategies. The Investment Manager uses active strategies in markets where 
active management has the greatest potential to add value, such as international equities and US small- and mid-cap, and low-cost passive strategies 
in more competitive areas, such as US large-capitalisation.  
 Fund specific risks 
Shares can lose value rapidly, and typically involve higher risks than bonds or money market instruments. The value of your investment may fall as a 
result. Shares of small and mid-size companies can be more volatile than shares of larger companies, and at times it may be difficult to value or to sell 
shares at desired times and prices, increasing the risk of losses. High exposure to a particular country or geographical region carries a higher level of 
risk than a more broadly diversified portfolio. Derivatives may be used with the aim of reducing risk or managing the portfolio more efficiently. However, 
this introduces other risks, in particular, that a derivative counterparty may not meet its contractual obligations. If the Fund holds assets in currencies 
other than the base currency of the Fund, or you invest in a share/unit class of a different currency to the Fund (unless hedged, i.e. seeks to mitigate 
exchange rate movements between the share/unit class currency and the base currency of the Fund), the value of your investment may be impacted by 
changes in exchange rates. When the Fund, or a share/unit class, seeks to mitigate exchange rate movements of a currency relative to the base 
currency (hedge), the hedging strategy itself may positively or negatively impact the value of the Fund due to differences in short-term interest rates 
between the currencies. Securities could become hard to value or to sell at a desired time and price, especially in extreme market conditions when 
asset prices may be falling, increasing the risk of investment losses. The performance of the Fund is not expected to precisely match the performance 
of the index at all times and the deduction of fees and expenses means the Fund might deliver a lower total return than the index. Losses could be 
incurred if a counterparty became unwilling or unable to meet its obligations, or as a result of failure or delay in operational processes or the failure of a 
third party provider.  
  

    

 
  FOR MORE INFORMATION PLEASE VISIT JANUSHENDERSON.COM 

     
 
Source: Janus Henderson Investors, as at 31 August 2026, unless otherwise noted. 
This product integrates ESG but does not pursue a sustainable investment strategy or have a sustainable investment objective or otherwise take ESG 

factors into account in a binding manner. ESG integration is the practice of incorporating material environmental, social and governance (ESG) 

information or insights in a non-binding manner alongside traditional measures into the investment decision process to improve long-term financial 

outcomes of portfolios. ESG related research is one of many factors considered within the investment process and in this material we seek to show why 

it is financially relevant.  This document is intended solely for the use of professionals and is not for general public distribution. This is a 

marketing communication. Please refer to the prospectus of the UCITS and to the KID before making any final investment decisions. 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 information document before investing. A copy of the Fund’s prospectus and key information document can be 

obtained from Janus Henderson Investors UK Limited in its capacity as Investment Manager and Distributor. For sustainability related 

aspects please access Janushenderson.com. We may record telephone calls for our mutual protection, to improve customer service and for 

regulatory record keeping purposes. Past performance does not predict future returns. 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 



Horizon Global Fusion Equity Fund (as at 31/08/26) 

  

 
 Page 5 / 5 

 

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. With effect from 1 January 2023, the Key Investor Information document (KIID) changed to the Key Information Document (KID), 

except in the UK where investors should continue to refer to the KIID. The Janus Henderson Horizon Fund (the “Fund”) is a Luxembourg SICAV 

incorporated on 30 May 1985, managed by Janus Henderson Investors Europe S.A. Issued by Janus Henderson Investors. Janus Henderson Investors 

is the name under which investment products and services are provided by Janus Henderson Investors International Limited (reg no. 3594615), Janus 

Henderson Investors UK Limited (reg. no. 906355), Janus Henderson Fund Management UK Limited (reg. no. 2678531), Tabula Investment 

Management Limited (reg. no. 11286661), (each registered in England and Wales at 201 Bishopsgate, London EC2M 3AE and regulated by the 

Financial Conduct Authority) and Janus Henderson Investors Europe S.A. (reg no. B22848 at 78, Avenue de la Liberté, L-1930 Luxembourg, 

Luxembourg and regulated by the Commission de Surveillance du Secteur Financier). Copies of the Fund’s Prospectus, Key Information Document, 

Articles of Incorporation, annual and semi-annual reports are available in English and other local languages as required from www.janushenderson.com. 

These documents can also be obtained free of charge from the Registered Office of the Company at 78, Avenue de la Liberté, L-1930 Luxembourg, 

Luxembourg. They can also be obtained free of charge from the local Facilities Agents and the Swiss representative and paying agent. Janus 

Henderson Investors Europe S.A. (“JHIESA”), 78, Avenue de la Liberté, L-1930 Luxembourg, Luxembourg, is the Facilities Agent in Austria, Belgium 

Germany, Ireland, Malta, Portugal, Sweden and Liechtenstein. JHIESA is also the Facilities Agent for France (Sub – TA is CACEIS). FE fundinfo 

(Luxembourg) S.à.r.l., 6 Boulevard des Lumières, Belvaux, 4369 Luxembourg, is the Facilities Agent in Denmark, Finland, Iceland, Netherlands, 

Norway, Poland and Greece. State Street Bank International GmbH – Succursale Italia, Société Générale Securities Services S.p.A (SGSS S.p.A), 

Allfunds Bank S.A.U filiale di Milano, Caceis Bank Italy Branch, and Banca Sella Holding S.p.A. are the Sub Transfer Agents for Italy. Allfunds Bank 

S.A., Estafeta 6, La Moraleja, Complejo Plaza de la Fuente, Alcobendas 28109, Madrid, Spain is the Facilities Agent in Spain (Janus Henderson 

Horizon Fund is registered with the CNMV under number 353). The prospectus, the key information documents, the articles, the annual and semi-

annual Reports as well as a list of all purchases and sales for the account may be obtained free of charge from the Swiss Representative. The Swiss 

Representative is FIRST INDEPENDENT FUND SERVICES LTD., Feldeggstrasse 12, CH-8008 Zurich. The Paying Agent in Switzerland is Banque 

Cantonale de Genève, 17, quai de l’Ile, CH-1204 Geneva. In respect of the units offered in Switzerland, the place of performance is the registered office 

of the representative. The place of jurisdiction is at the registered office of the representative or at the registered office or place of residence of the 

investor. The Hong Kong Representative is Janus Henderson Investors Hong Kong Limited of Units 701-702, 7/F, LHT Tower, 31 Queen’s Road 

Central, Hong Kong. Janus Henderson Investors (Singapore) Limited (Company Registration No. 199700782N), whose principal place of business is at 

138, Market Street #34-03/04, CapitaGreen, Singapore 048946, Singapore (Tel: 65 6813 1000). The summary of Investors Rights is available in English 

from https://www.janushenderson.com/summary-of-investors-rights-english. Janus Henderson Investors Europe S.A. may decide to terminate the 

marketing arrangements of this Collective Investment Scheme in accordance with the appropriate regulation. Janus Henderson® and any other 

trademarks used herein are trademarks of Janus Henderson Group Ltd. or one of its subsidiaries. © Janus Henderson Group Ltd.  

 
 


