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Macro backdrop
Global markets made further advances in December, capping oﬀ a very strong year.

Fund performance and activity
The fund rose by 0.5% compared to the MSCI World Index which rose by 0.6% and the IA Global peer
group which rose by 1.1%.
Although the technology sector performed strongly, to which the fund has an overweight position, the
large active underweight position towards Apple detracted from performance. Also, the energy sector,
where the fund has an underweight stance, produced the best returns in the month as some investors
sought value in the worst performing sector of 2019.
Contributors to performance included Tesla (Sustainable Transport), which rose by a further 25% in
December taking its six month return to 87% and more than 100% up from the lows of June. After
reporting a surprise pro t in the third quarter the shares were further fuelled by a successful opening
of the Shanghai Gigafactory and positive commentary on the production timeline for the Model Y.
Shortly after the end of the year the company reported fourth quarter deliveries that were ahead of
expectations and this has driven the shares higher still. We spoke with the company in December and we
are cautiously optimistic that operational execution is on a sustainably improving trajectory. Meanwhile, it
is evident that Tesla has a multi-year lead after a string of underwhelming electric vehicle (EV) launches
from competitors that have seen little traction with consumers. Tesla is a world-leading manufacturer of
electric vehicles, lithium-ion batteries and solar-power systems. Its mission is to accelerate the world's
transition to sustainable energy.
ASML (Knowledge & Technology) continued to perform as a result of robust demand for its EUV (extreme
ultraviolet lithography) systems and a more stable memory market with further positive data points
indicating several years of strong demand ahead. ASML is a global manufacturer of semiconductor
microchip-making equipment and its mission is to invent advanced technology for high-tech lithography
(transferring patterns or shapes onto silicon wafers), metrology (measurement) and software solutions
for the semiconductor industry. This enables the advancement of Moore's law (in which the number of
transistors in a circuit are said to double every two years) towards ever smaller, cheaper, more powerful
and energy-eﬃcient semiconductors allowing technological progress in a number of elds including health
care, technology, communications, energy, mobility and entertainment.
LAM Research (Knowledge & Technology) had another strong month of performance for similar reasons
to ASML, with a number of large customers indicating an increase in spending plans in 2020. LAM
is a global supplier of fabrication equipment and services to the semiconductor industry. Nearly every
advanced semiconductor chip is built with LAM technology and its products are essential in driving
innovation in silicon which is the foundation of all technological progress.
The most signi cant stock speci c detractor was our underweight position in Apple. In respect of owned
stocks our three largest detractors were Walt Disney, Encompass Health and Avalara. Both Disney and
Encompass Health had performed strongly in November and the shares gave back some of their gains in
December. Avalara underperformed along with many other high growth, mid-cap software names due to
investors generally favouring stocks with lower valuations. We believe all three stocks are well set up for
2020.
Source: Janus Henderson Investors, as at 31 December 2019
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Benchmark information
Index benchmark: MSCI World Index
Index benchmark usage: Comparator
The MSCI World Index is a measure of the combined performance of large and medium sized companies from developed stock
markets around the world. It provides a useful comparison against which the Fund's performance can be assessed over time.
Peer group: IA Global Equity
Peer group usage: Comparator
The Investment Association (IA) groups funds with similar geographic and/or investment remit into sectors. The Fund's ranking
within the sector (as calculated by a number of data providers) can be a useful performance comparison against other funds with
similar aims.
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Source: at 31 Dec 2019. © 2020 Morningstar. All rights reserved, performance is on a net of fees basis, with gross income reinvested. Discrete performance data may
change due to nal dividend information being received after quarter end.
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Important Information

This document is intended solely for the use of professionals, de ned as Eligible Counterparties or Professional Clients, and is not for general public
distribution.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. 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. 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.Any investment application will be made
solely on the basis of the information contained in the 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 prospectus, and where relevant, the key investor information document
before investing. We may record telephone calls for our mutual protection, to improve customer service and for regulatory record keeping purposes.
The Custodian in Spain is BNP PARIBAS SECURITIES SERVICES S.C.A.
Issued in Europe 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), AlphaGen Capital Limited (reg. no. 962757), 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).
[Janus Henderson, Janus, Henderson, Perkins, Intech, Alphagen, VelocityShares, Knowledge. Shared and Knowledge Labs] are trademarks of Janus
Henderson Group plc or one of its subsidiaries. © Janus Henderson Group plc.

