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Performance and activity
Components and IT services contributed positively to performance while Hardware and
Internet detracted.

At the company level, Universal Display outperformed following strong results. The
company has a strong patent portfolio in OLED technologies - a display technology
that allows for thinner and more flexible screens with lower power consumption that is
being increasingly adopted by smartphone companies - which it receives royalties
from. CDW was a positive contributor to performance as the predominantly US-
focused tech distributor has been taking share from a fragmented competitor base.
Fleetcor, the US fuel card company, also performed well. The company is exposed to
strong trends in paperless payments.

Memory and storage names Micron and Western Digital were weak during the month
following a period of strong performance. ServiceNow also gave back some of its prior
gains. The company has a strong franchise in IT Service Management software, and
has been expanding successfully into adjacent areas such as Human Resources and
Security.

We increased our underweight position in Intel as we felt expectations of a PC upgrade
cycle were fully priced in its valuation. We initiated a position in the contract
manufacturer Flextronics. Typically contract manufacturers have faced very short
product cycles and low margins, being heavily skewed to consumer electronics.
However, Flextronics is pivoting to non-tech end markets which carry better margins
and longer product cycles, which should be positive for returns.

Outlook

The long-term drivers of technology remain intact as it continues to take share versus
the old economy, driven by demographics and innovation. The relative valuation of the
sector is attractive, especially given the balance sheet strength. We continue to focus
bottom-up on powerful secular themes and growth at a reasonable price.
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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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