Henderson

Horizon Fund @dersen

Henderson Horizon Fund - Global Technology Fund

Fund Commentary — July 2015

Performance and activity
The components and internet sectors contributed positively to performance, while software and computers &
peripherals detracted.

At the stock level, Amazon was the largest contributor to performance as the company reported strong
growth in its North America business and levels of profitability within its Amazon Web Services division,
which continued to surprise the market. Netflix was a material outperformer. The company reported a very
encouraging quarter of growth in key metrics, with new subscriber additions above expectations both
domestically and internationally. We believe the company is very well placed to become the global leader in
media streaming and we are increasingly encouraged by the success of their home grown content in driving
new subscribers. Google also benefited from internet video trends through Youtube, as well as pleasing the
market with improved margin performance and the appointment of a new chief financial officer.

Baidu underperformed during the month. The Chinese internet company announced that it was doubling
investment in online to offline, which is likely to impact margins. Mediatek also underperformed. The wireless
chip manufacturer cut shipment volume guidance following increased competition and weaker emerging
market demand. YY underperformed during the month, in line with the wider Chinese market.

The most notable activity during the month was the purchase of Micron Technology, following recent price
weakness.

Outlook

While further rounds of global quantitative easing are occurring, the uncertain economic environment
continues to curtail capital spending, including tech expenditure. In addition, the strengthening dollar is
proving an increasing headwind for US technology companies. While we think tech stocks remain attractive
relative to the overall market, these headwinds may mean that in the short term technology stocks will
struggle to outperform. Longer term, however, we believe the technology sector is attractive given its
structurally higher earnings growth rate and strong balance sheets.

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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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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