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Macro backdrop
In November global stock markets recorded one of their strongest months in decades, reacting positively to
the news of successful trial results for three separate Covid-19 vaccines. Investors also responded positively
to the results of the US election.

Fund performance and activity
The fund returned 13.5% over the period compared with a 12.8% return from the MSCI World Index
benchmark. There was a pronounced reversal in momentum and a factor rotation from growth to value. The
best performing sectors were energy, finance and industrials while the more defensive health care, consumer
staples and utility sectors lagged. The information technology sector performed in line with the index.
The fund's sector positioning was neutral for performance. At the stock level the three largest positive
contributors were semi-conductor equipment manufacturer Lam Research, electric car and clean energy
technology leader Tesla, and health services provider Encompass Health. Lam Research performed strongly
in response to growing optimism around the strength and duration of the memory cycle and an expectation
that President Biden will adopt a softer approach towards US China relations. Tesla rallied 50% upon entering
the S&P Index. Encompass Health was a beneficiary of the vaccine news given Covid-19 has had a negative
impact on the utilisation of its inpatient facilities this year.
The three largest detractors were all defensive names on the wrong side of the market rotation. Leading
property and casualty insurer Progressive and health insurer Humana have performed well in 2020, seeing a
benefit to their financial results from reduced accident rates and fewer elective surgeries. Equinix has been a
beneficiary of strong demand for digital infrastructure services. Having not been negatively impacted by Covid19 it is unsurprising they have not been in the group of stocks responding positively to the vaccine news.
Source: Janus Henderson Investors, as at 30 November 2020
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Fund information
Index
Objective

MSCI World Index
The Fund aims to provide capital growth over the long term by investing in companies whose products and
services are considered by the investment manager as contributing to positive environmental or social
change and thereby have an impact on the development of a sustainable global economy.
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Source: at 30 Nov 2020. © 2020 Morningstar. All rights reserved, performance is net of fees, with gross income reinvested. Performance
figures of less than 1 year are not annualized. 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.
^Performance with sales charge assume 5.00% initial sales charge/front-end load (FEL) applied.
Please note that as of 1 July 2020 Aaron Scully also manages this fund.
Past performance is not a guide to future performance.
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.
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For further information on the Janus Henderson fund range please contact your local sales oﬃce or visit our website:
www.janushenderson.com/sg
Singapore
Janus Henderson Investors
Tel: +65 6813 1000
Fax: +65 6221 0039
Website: www.janushenderson.com/sg
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.
Note to Singapore Readers: Issued in Singapore by Janus Henderson Investors (Singapore) Limited, licensed and regulated by the
Monetary Authority of Singapore. Company Registration No. 199700782N.
© 2020, Janus Henderson Group plc. Janus Henderson is a trademark of Janus Henderson Group plc.
Date of issue: December 2020
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