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Overview

The unexpected 'Leave' result following the UK's referendum on EU membership on 23
June drove an initial sharp sell-off in global equities, with European markets bearing
the brunt, accompanied by wild swings in the currency markets. Since then markets
have stabilised and recovered some of these losses.

Asian equities (+3.6%) rose over the period. The Bank of Japan kept its monetary
policy unchanged in June, and lowered its inflation expectations. Japanese developers
(-4.4%) and REITs (-4.7%) declined, but outperformed in US dollar terms as the yen
appreciated a whopping 7% against the dollar. Hong Kong (+5.0%) and Singapore
(+5.0%) rose after the UK's referendum result as investors rotated into more politically
stable jurisdictions supported by relatively steadier currencies. China (+0.7%) lagged
as MSCI delayed the inclusion of China A-shares into its index yet again. Australia
(+6.5%) outperformed strongly, driven by strong investor appetite for stable yields.

Performance and activity

The fund (net of fees) underperformed the index for the period. Our overweight
positions in Orix JREIT, Scentre Group and GLP JREIT contributed positively, while
our overweight position in Invincible Investment and underweight positions in United
Urban and Japan Retail Fund detracted from returns.

At the beginning of the period we switched our JREITSs holdings, increasing the fund's
position in GLP JREIT and initiating a position in Nomura Real Estate Master Fund,
funded by profits from Daiwa Office Investment and LaSalle Logiport REIT. We also
added to Link REIT.

Outlook

The surprise outcome of the UK's 'Leave' vote has reintroduced a huge amount of
volatility in financial and foreign currency markets. This decision will have far-reaching
consequences, the magnitude and scope of which will only become clearer over time.
The elevated level of uncertainty will have negative economic costs, with GDP growth
in the UK and eurozone likely to decline. With risk levels elevated, we believe that
monetary policy around the globe will remain loose. As a result, we anticipate that the
current environment of lower interest rates for longer to continue for some time. We are
also of the view that income will become an increasingly important component of total
return. Against such a backdrop, quality management teams and sound capital
structures are more important than ever.
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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.

Important information

Henderson Global Investors (Singapore) Limited and its affiliates are referred to herein as Henderson Global Investors.
This document has been produced based on Henderson Global 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 as a substitute for the exercise of your own
judgement. The information contained in the document has not been reviewed or endorsed by the MAS.

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 Henderson
Global Investors. The information contained herein is obtained and / or compiled from sources believed to be reliable and
current and Henderson Global Investors or its affiliates do not warrant, guarantee or represent, either expressly or
impliedly, the accuracy, validity or completeness of such information. Henderson Global Investors or its affiliates or any
directors or employees of Henderson Global Investors or its affiliates 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
Henderson Global 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. 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 Henderson Global Investors or
any of its affiliates or appointed distributors.

The Singapore Representative of the Henderson Horizon Fund is Henderson Global Investors (Singapore) Limited and is
distributed by authorised distributors. You should read the prospectus and Product Highlights Sheet of the Fund,
available from the Singapore Representative’s office and the participating distributors’ offices, and consider the risks and
suitability of the Fund for your own financial needs or seek independent advice from a financial adviser before deciding
whether to invest in the Fund.
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