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Overview

February saw continued investor concerns around the impact of the Coronavirus as it spread more globally, driving
weakness in the broader markets.

Performance and activity

The fund® returned -10.0% versus a benchmark return of -6.5%.

Earlier Coronavirus-related concerns in China led to relative outperformance of Tencent and
Alibaba, especially later in the month as those concerns spread globally. Tencent in particular has been
perceived as a relative beneficiary from virus-related restrictions given its focus on online games and
entertainment. We maintain our constructive view on both stocks. NVidia was another positive contributor to
performance after reporting results and outlook ahead of investor expectations on datacentre strength.
We continue to see NVidia as a core datacentre and artificial inteligence (Al) play in the
semiconductor space. Our relative underweight position in Apple was another positive contributor to
performance during the times of weak share price performance.

IAC contributed to performance negatively during February as its shares lagged the broader market.
FleetCor was another negative contributor to performance as reassuring results/guidance early in
the month disappointed some investors after more robust performance in more recent quarters. Western
Digital and TSMC were also negative contributors to performance, driven by market concerns about
the cyclical semiconductor sector and the potential impact of the Coronavirus on both production and
demand.

We initiated a new position in ON Semiconductor after disappointing quarterly results led to a stock sell-off
in the month, creating an attractive investment opportunity thanks to the company's favourable revenue
exposure and margin expansion potential at what we see as an attractive valuation. We sold our position in
Spotify due to better risk-reward opportunity in other stocks.

Outlook

While the presidential election year and geopolitical factors will likely drive ongoing volatility, we remain
constructively biased on the long-term outlook for technology equities. We see rising adoption of technology
into the 2020s. In the past decade half the world acquired a smartphone and are connected anytime
and anywhere. The cloud now enables any new company or service to scale to billions of users faster and
cheaper than ever before, and digital payments have become mainstream allowing these new services to
monetise instantly. The confluence of this technology infrastructure has already proved incredibly disruptive
in retailing, music, TV, travel, ride hailing and even dating. Artificial intelligence is now leveraging that
existing technology infrastructure to disrupt new industries such as financial services (notably in China and
India), industrials and health care/medical, driving lower cost services, more efficiency and more
productivity. This will enable technology to continue to gain share of the global economy.

We remain focused on finding the long-term winners within these mega themes of internet transformation,
payment digitisation, next-generation infrastructure and artificial intelligence at a reasonable price. Following
a strong year led by multiple expansion in 2019, we expect an improvement in cyclical profitability this year
and continue to look for companies where the magnitude of earnings growth is unappreciated and
unexpected. We remain consistent in applying our unique approach of navigating the hype cycle,
applying valuation discipline and identifying attractive growth/valuation combinations. This is a style that
we believe will be particularly suited to the environment of 2020.
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* Gross of fees - gross of 5% initial sales charge. Calculated on a bid to bid basis, with gross income reinvested in USD.

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

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 Malaysia Readers: As the approval of the Malaysian Securities Commission Pursuant to Section 212 of the Malaysian Capital
Markets and Services Act 2007 has not been / will not be obtained nor will this document be lodged or registered with the Malaysian
Securities Commission, the funds hereunder are not being and will not be deemed to be issued, made available, offered for
subscription or purchase in Malaysia and neither this presentation nor any document or other material in connection therewith should
be distributed, caused to be distributed or circulated in Malaysia.

Note to Thailand Readers: The information in this document has not been approved by the Securities and Exchange Commission,
Thailand which takes no responsibility for its contents. No offer to the public to purchase the fund will be made in Thailand and this
document is intended to be read by the addressee only and must not be passed to, issued to, or shown to the public generally.
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