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      At a glance 
 

Performance*  Contributors/detractors  Outlook 
The Fund returned −4.54%, the 
Index returned 1.60% and the 
Sector returned −0.76%.  

 Contributors included resource-
efficient software, and cloud and 
networking holdings, supported by 
improving artificial intelligence (AI) 
monetisation. Detractors included 
semiconductor and physical 
infrastructure stocks amid the sharp 
early-quarter reversal. 

 We believe AI beneficiaries 
delivering resource-efficient, 
responsible and durable growth may 
outperform. Our thematic framework 
is positioned across infrastructure, 
security, productivity, healthcare, 
transport and digital inclusion 
themes. 
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  Marketing communication 
For US Financial Professionals servicing non-US persons. Not for onward distribution. 
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 4. For relevant descriptions, risks and the Fund's investment policy statement, 
refer to Additional fund information on page 5. 
 

Page 1 / 6 
 

Investment environment 

• Global technology equities were volatile during the 
third quarter, following an exceptionally strong first half 
of the year. 

• Early in the period, investors reduced exposure to 
some of the strongest-performing artificial intelligence 
(AI) beneficiaries, prompting a sharp correction across 
semiconductors, memory and other physical 
infrastructure holdings. Crowded positioning, profit-
taking and the use of leveraged investment products 
amplified the reversal, despite limited evidence of 
deterioration in underlying demand. 

• The macroeconomic background remained 
challenging. The continuing conflict in the Middle East 
kept geopolitical risk elevated and pushed oil prices 
higher, renewing concerns around inflation and interest 
rates. Government bond yields rose sharply, with the 
10-year US Treasury yield reaching its highest level 
since 2007, creating an additional headwind for 
growth-oriented and rate-sensitive technology 
companies. Investors also continued to scrutinise the 
funding requirements, margin implications and near-
term free cash flow impact of elevated AI-related 
capital expenditure (capex). This weighed on holdings 

in our Low Carbon Infrastructure and Clean Energy 
Technology themes. 

• Investor sentiment improved later in the quarter as 
corporate results and spending commitments 
reinforced confidence in the scale and duration of the 
AI investment cycle. Hyperscaler updates showed 
accelerating cloud growth and improving monetisation, 
while NVIDIA's guidance (forecasts) indicated that 
demand for AI compute continued to exceed supply. 
New use cases and productivity benefits continued to 
emerge, and the successful launch of new agentic AI 
products suggested that agentic AI is now here, 
broadening AI adoption from infrastructure into 
consumer and enterprise applications. 

• Performance across technology was highly 
differentiated. Credible monetisation of responsible AI, 
resource-efficient data, cloud and networking stocks 
outperformed, as reflected in our Resource & 
Productivity Optimisation, Data Security, Smart Cities 
and Digital Democratisation themes. Low Carbon 
Infrastructure performance remained mixed. Stocks in 
AI compute leaders performed well due to clarity 
around demand, while select semiconductor 
equipment holdings were weighed down by Chinese 
export control risk and a shift towards pure play AI 
stocks. 
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Portfolio review 

The fund's dual mandate is to deliver long-term capital 
growth while contributing to the development of what we 
see as a sustainable global economy. As such, portfolio 
construction remains benchmark agnostic and focused on 
identifying companies whose technologies can deliver 
positive environmental and social outcomes alongside 
attractive long-term earnings growth potential. 

Microsoft was the fund's largest contributor following 
results that reinforced confidence in the returns from its 
low-carbon, resource-efficient and responsible AI 
investment. Azure growth accelerated and paid Microsoft 
365 Copilot adoption increased materially, indicating that 
AI is supporting growth beyond the infrastructure layer, 
without an increase in capex expectations. 

NVIDIA was the second-largest contributor, as strong 
results reinforced confidence in the scale and duration of 
energy-efficient AI infrastructure demand, and in AI 
potentially unlocking sustainable outcomes from advances 
in healthcare to productivity. The company guided to 
growth well ahead of market expectations, with demand 
still constrained by supply. Greater disclosure on its 
infrastructure financing and improved visibility over 
memory supply and pricing eased concerns around the 
funding of the AI investment cycle, while the agreed 
acquisition of Hugging Face and a record increase in its 
share repurchase authorisation sustained share price 
momentum. 

Shares in Snowflake also performed well, as software 
companies with clear AI monetisation opportunities and 
differentiated data platforms were rewarded. As 
enterprises adopt AI applications, the safe, transparent and 
resource-efficient data infrastructure needed to support 
those workloads is becoming more important. 

On the negative side, Flex, Sandisk and Infineon 
Technologies detracted during the sharp early-quarter 
reversal across semiconductor and AI infrastructure 
holdings. After strong prior performance, Flex was affected 
as investors shifted away from responsible AI build-out 
beneficiaries, despite continued demand for ESG 
operational leaders in cloud, power and optical 
infrastructure. 

Sandisk also detracted after an exceptional run in its share 
price left it somewhat exposed, as crowded positioning and 
leveraged investment products amplified the correction in 
memory stocks. Results beat expectations but guidance 
(forecasts) suggested price growth was moderating, and 
the shares recovered only part of their July losses. 
However, demand continued to exceed supply as agentic 
and inference workloads increased the need for high-
performance, energy- and resource-efficient memory and 
storage, while longer-term customer agreements improved 
visibility. NAND flash uses materially less power than hard 
disk drives, has no moving parts and generates less heat, 
helping reduce datacentre power use, cooling needs and 
physical footprint, which is especially important in areas 
where power is tight. 

Infineon Technologies was affected by less supportive 
sentiment towards industrial and automotive end markets 
and a disappointing near-term margin outlook, reflecting 

temporary operational and inventory effects in its Green 
Industrial Power division. 

Portfolio activity focused on resource-efficient, high-
performance networking supporting our Smart Cities and 
Low Carbon Infrastructure themes. We initiated positions in 
Fabrinet and Credo and re-established positions in Ciena 
and Marvell, while selectively adding to software and data 
leaders such as MongoDB, where AI can enable 
optimisation and productivity gains. To fund these, we 
exited positions in Descartes and RELX due to weak 
sentiment towards software and areas of potential AI 
disruption, to fund higher-conviction ideas. We sold 
positions in TE Connectivity and Universal Display due to 
automotive and consumer weakness. We also exited 
Xylem as water capex and earnings momentum slowed. 

Manager outlook 

We continue to believe performance may favour 
companies that are enabling AI in a resource-efficient, 
responsible, scalable and economically durable manner. 
We also believe our investment themes are well positioned 
to support the development of a sustainable, responsible 
AI ecosystem. The themes of Low Carbon Infrastructure, 
Clean Energy Technology, Smart Cities and Data Security 
play a critical role in enabling safe, energy-efficient AI 
deployment, while Sustainable Transport, Resource & 
Productivity Optimisation, Digital Democratisation and 
Health Technology themes represent important application 
areas where AI might deliver meaningful environmental 
and social benefits. We believe the fund is well positioned 
to capture opportunities across the AI value chain, from the 
power infrastructure, low-carbon digital infrastructure and 
cybersecurity needed to support AI growth, through to 
healthcare innovation, smarter transport systems, resource 
efficiency and increasingly accessible digital services. 

The emergence of increasingly capable reasoning models 
is accelerating the pathway towards agentic and physical 
AI, with potential implications ranging from autonomous 
systems and industrial automation to improved 
productivity, safety and demographic resilience. Agentic AI 
is increasingly being deployed, and recent agentic AI 
incidents highlight the need for a more holistic approach to 
responsible AI, which we expect may drive additional 
spending across all parts of the ecosystem (including Data 
Security) as stakeholders navigate emerging risks. We are 
seeing evidence of the AI investment cycle broadening 
beyond compute into power, connectivity, semiconductor 
manufacturing, data infrastructure and resource-efficient 
digital infrastructure, areas where the portfolio remains 
positioned. AI is also exposing weaknesses in wider 
infrastructure, from water and power to cybersecurity, and 
we expect it may drive spending in each of these areas, 
supporting our Low Carbon Infrastructure, Clean Energy 
Technology, Smart Cities and Data Security themes. 

Progress seems unlikely to be linear. Geopolitical risks, 
deglobalisation pressures and macroeconomic uncertainty 
reinforce the importance of valuation discipline and 
selectivity, in our view. Periods of volatility can create 
opportunities for active investment managers to reallocate 
capital towards companies with underestimated earnings 
power and strong alignment to sustainability themes. As 
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this AI wave matures, we believe active investment 
management may become increasingly important as 
market leadership continues to evolve. 

Sentiment towards software stocks has improved, and we 
increased the position. We remain selective, favouring 
what we see as potential AI winners, particularly in data 
infrastructure and cybersecurity within our Resource & 
Productivity Optimisation and Data Security themes. We 
remain cautious on specific areas within application 
software, where AI disruption and budget pressure persist. 

Our focus remains on navigating the hype cycle, 
maintaining a disciplined approach to valuation and 
identifying companies that are driving, rather than 
experiencing, disruption. Against this backdrop, we believe 
the fund is well positioned to seek long-term capital growth 
while supporting the development of a more sustainable 
global economy. 
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Performance (%) 

    

Returns 

Cumulative  Annualised 

1 
Month 

3 
Month YTD 

1  
Year  

3  
Year 

5  
Year 

10 
Year 

Since 
inception 
(03/08/21) 

A2 USD (Net) 2.22 -4.54 41.18 43.13  32.77 14.99 — 14.14 
Index -1.11 1.60 13.03 16.75  27.86 15.83 — 14.62 
Sector 1.60 -0.76 28.37 29.04  30.93 12.12 — 10.97 
          
 

Calendar year 

YTD at 
Q3 

2026 2025  2024  2023  2022  

2021  
from 

03 Aug 

A2 USD (Net) 41.18 21.83 17.11 36.96 -31.71 5.00 
Index 13.03 22.34 28.61 51.02 -31.07 9.21 
Sector 28.37 26.42 19.54 37.26 -36.40 1.00 
       
 
Performance is on a net of fees basis, with gross income reinvested. Source: at 30/09/26. 
© 2026 Morningstar, Inc. All rights reserved. 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 does not predict future returns. 
Performance/performance target related data will display only where relevant to the share 
class inception date and annualised target time period. 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. Source for target returns (where applicable) - Janus Henderson 
Investors. 
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) by investing in technology-
related companies that contribute to the development 
of a sustainable global economy.  
 For the fund’s investment policy, refer to the Additional 
fund information on page 5.  
Past performance does not predict future returns. 
 Fund details 

Inception date 03 August 2021 
Total net assets 82.54m 
Asset class Equities 
Domicile Luxembourg 
Structure SICAV 
Base currency USD 
Index MSCI ACWI Index 
Morningstar sector Sector Equity Technology 
SFDR category Article 9 
   
In accordance with the Sustainable Finance 
Disclosure Regulation, the Fund is classified as Article 
9 and has sustainable investment as its objective. 
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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. From 3 December 2024, the benchmark changed from 
the MSCI ACWI IT Index to the MSCI ACWI Index. Past performance shown before 2 December 2024 was achieved under circumstances that no 
longer apply. This is a Luxembourg SICAV Fund, regulated by the Commission de Surveillance du Secteur Financier (CSSF). Ongoing charge 
represents the ongoing costs to the fund, which includes the AMC and other charges for services such as keeping a register of investors, calculating 
the price of the fund’s units or shares and keeping the fund’s assets safe. 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. The ongoing 
charge is calculated using the PRIIP methodology. The PRIIP methodology differs to the UCITS ongoing charge methodology, as the PRIIP 
methodology captures additional recurring charges, including but not limited to: Interest paid on borrowing (e.g. bank interest); Any fees incurred in 
relation to stock-lending activity (i.e. the fee paid to the lending agent); Any costs associated with holding closed-ended vehicles. Cash balances and 
exposures are based on settled and unsettled trades as at the reporting date.  
 Investment policy 
The Fund invests at least 90% of its assets in shares (equities) or equity-related securities of technology-related companies, whose products and 
services are considered by the Investment Manager as contributing to positive environmental or social change, thereby having an impact on the 
development of a sustainable global economy. The Fund’s investment universe is defined by technology-related companies that derive at least 50% of 
their current or future expected revenues from the sustainable technology themes identified by the Investment Manager . The Fund will avoid investing 
in companies that the Investment Manager considers could contribute to significant environmental or societal harm. The Fund may invest in companies 
of any size in any country. The Fund may also invest in other assets including investment grade government bonds, cash and money market 
instruments. The Investment Manager may use derivatives to reduce risk or to manage the Fund more efficiently. The Fund is actively managed with 
reference to the MSCI ACWI Index, which is broadly representative of the companies in which it may invest, as this can provide a useful comparator for 
assessing the Fund’s performance. The Investment Manager has discretion to choose investments for the Fund 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 Investment Manager, within its thematic framework of environmental and social themes and positive/negative (avoidance) criteria screening, seeks 
to identify undervalued growth companies that are aligned with the UN’s Sustainable Development Goals, and derive at least 50% of their current or 
future expected revenues from the sustainable technology themes the Investment Manager has identified as having a positive impact on those goals. 
The Investment Manager’s identified themes include clean energy technology, sustainable transport, low carbon infrastructure, digital democratisation, 
health technology, smart cities, data security and resource and productivity optimisation. The Investment Manager looks to navigate the hype cycle 
(different stages in the development of a technology from conception to widespread adoption)  around technology adoption by assessing the company’s 
fundamental business model and by focusing on companies with high quality management following good governance practices and sustainable 
barriers to entry, driving longer term unappreciated earnings growth. The Fund will avoid investing in companies that the Investment Manager considers 
could contribute to environmental or societal harm.  
 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. The Fund is focused towards particular industries or investment themes and may be heavily impacted by 
factors such as changes in government regulation, increased price competition, technological advancements and other adverse events. Due to the 
Fund’s Sustainability Approach, it may exclude or invest less or more in certain companies and may therefore perform differently to funds that have a 
similar financial objective, but that do not have a binding Sustainability Approach. Political, regulatory or investor sentiment about sustainability 
initiatives may change over time and impact the Fund’s performance. 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. 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 30 September 2026, unless otherwise noted. 
Solely for US Financial Professionals servicing non-US persons. Not for onward 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 is a marketing communication. Please refer to the prospectus of the UCITS and to the KID before making any final investment decisions. 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 as well as Janus Henderson Investors Europe S.A. Nothing in this communication is intended to or should be construed as 

advice. This communication does not constitute an offer or 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 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 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 



Horizon Sustainable Future Technologies Fund (as at 30/09/26) 

  

 
 Page 6 / 6 

 

value of an investment and the income from it can fall as well as rise significantly. 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. 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. 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. Shares of the Janus Henderson Horizon Fund may not be directly or indirectly offered or sold to U.S. Persons and may not be offered or 

sold in any jurisdiction where such offering or sale is prohibited. Please contact your Janus Henderson Investors representative if you are unsure of the 

availability of the Funds in your client’s jurisdiction. It is the responsibility of any persons wishing to distribute and/or purchase shares of the Funds to 

comply with all applicable laws and regulations of any jurisdiction in which Fund shares or any related literature, will be distributed or purchased. This 

communication should only be read by professional financial advisors and, at their exclusive discretion, their eligible clients, and is not for onward or 

public distribution. Financial advisers are responsible for determining whether an investment in the Fund, and which share class, is suitable for their 

clients. 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 cost from the Fund’s registered office in 

Luxembourg: 78, Avenue de la Liberté, L-1930 Luxembourg, Luxembourg. 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.  

 
 


