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Ben Lofthouse, CFA & Andrew Jones 

Macro backdrop 
Global equity markets rebounded in October with a strong start to the corporate earnings season propelling 

the US market to new all-time highs. Companies have generally reported good revenue growth driven by a 

pick-up in demand as economies re-open. However, a number have also highlighted the impact of supply 

chain disruption and labour shortages, with rising energy and commodity prices also a concern. At the sector 

level, energy, consumer discretionary and information technology outperformed while communication services, 

consumer staples and health care underperformed. 

Fund performance and activity 
The fund returned 4.2% in October versus the MSCI World Net Return Index return of 5.7% in US dollar terms. 

This month the fund’s holding in Samsung Electronics detracted from returns after the company announced 

slightly weaker than expected results. The position in medical devices company Medtronic also 

underperformed after it announced a delay to the launch of one of its key products. Conversely, Microsoft 

outperformed after the company announced better-than-expected results helped by strong growth from its 

cloud business Azure, Office 365, LinkedIn and its corporate PC division. It also maintained its dividend 

growth rate at 10% for the year ahead. The holdings in UBS, Lloyds and ING were also beneficial with all 

reporting robust results. Capital positions in the banking sector remained strong, with distributions to 

shareholders increasing via the resumption of dividends as well as some share buybacks. 

During the month the holding in telecommunications company Verizon was sold. Verizon offered an attractive 

dividend yield but operates in an increasingly competitive market, with significant capital expenditure still 

required by the company. 

Outlook/strategy 
The outlook for global economic growth remains robust, although the impact of inflationary pressures, supply-

chain disruptions, and the prospect of monetary policy tightening has dampened sentiment for the moment. 

Despite strong performance so far this year, equities continue to look attractive on a yield basis relative to 

bonds. Historically, equities are also well placed relative to other asset classes in a more inflationary 

environment. We continue with our strategy of selecting companies with strong free cash flow generation and 

valuation support that we think are well positioned to benefit from a recovery in global economic activity. 

Source: Janus Henderson Investors, as at 31 October 2021 
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Fund information 

Index MSCI World Index 

Objective The Fund aims to provide an income in excess of the income generated by the MSCI World Index with the 

potential for capital growth over the long term. 

Performance in (USD) 

Annualised performance % A2 
A2 

(with sales charge)^ 
Benchmark 

1 month 4.2 -1.0 5.7 

3 months 0.2 -4.9 3.8 

1 year 31.7 25.1 40.4 

3 years (p.a) 8.6 6.8 18.2 

5 years (p.a) 7.3 6.2 15.5 

Since inception (p.a) 4.2 3.5 11.0 

Source: at 31 October 2021. ©  2021 Morningstar. All rights reserved, performance is net of fees, with gross income reinvested. 

Performance figures of less than 1 year are not annualized. The information contained herein: (1) is proprietary to Morningstar and/or its 

content providers; (2) may not be copied or distributed; and (3) is not warranted to be accurate, complete, or timely. Neither Morningstar 

nor its content providers are responsible for any damages or losses arising from any use of this information. 

^Performance with sales charge assume 5.00% initial sales charge/front-end load (FEL) applied. 

Past performance is not a guide to future performance. 

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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For further information on the Janus Henderson fund range please contact your local sales office or visit our website: 

www.janushenderson.com/sg 

 

Singapore 

Janus Henderson Investors 

Tel: +65 6813 1000 

Fax: +65 6221 0039 

Website: www.janushenderson.com/sg 

 

Important information 

The views presented are as of the date published. They are for information purposes only and should not be used or construed as 

investment, legal or tax advice or as an offer to sell, a solicitation of an offer to buy, or a recommendation to buy, sell or hold any 

security, investment strategy or market sector. Nothing in this material shall be deemed to be a direct or indirect provision of investment 

management services specific to any client requirements. No forecasts can be guaranteed and there is no guarantee that the 

information supplied is complete or timely, nor are there any warranties with regard to the results obtained from its use. Janus 

Henderson is the source of data unless otherwise indicated, and has reasonable belief to rely on information and data sources from 

third parties. Past performance is no guarantee of future results. Investing involves risk, including the possible loss of principal 

and fluctuation of value. 

 

Not all products or services are available in all jurisdictions. This material or information contained in it may be restricted by law, may 

not be reproduced or referred to without express written permission or used in any jurisdiction or circumstance in which its use would 

be unlawful. Janus Henderson is not responsible for any unlawful distribution of this material to any third parties, in whole or in part. 

The contents of this material have not been approved or endorsed by any regulatory agency.  

 

Note to Singapore Readers: Issued in Singapore by Janus Henderson Investors (Singapore) Limited (Co. registration no. 

199700782N) licensed and regulated by the Monetary Authority of Singapore. This advertisement has not been reviewed by the 

Monetary Authority of Singapore.  

 

The value of an investment and the income from it can fall as well as rise and investors may not get back the amount originally invested. 

There is no assurance stated objective(s) will be met. There is no assurance that the investment process discussed includes an effort 

to monitor and manage risk which should not be confused with and does not imply low risk or the ability to control certain risk factors. 

Various account minimums or other eligibility qualifications apply depending on the investment strategy, vehicle of investor jurisdiction. 

 

Investors are advised to consult your intermediary who will give you advice on the product suitability and help you determine how your 

investment would be consistent with your own investment objectives.  The investment decisions are yours and an investment in the 

Fund may not be suitable for everyone.  If in doubt, please contact your intermediary for clarification. 

 

The Singapore Representative of the Janus Henderson Horizon Funds plc 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. 

 

Janus Henderson Horizon Fund is an open ended investment company incorporated in Luxembourg as a société d'investissement à 

capital variable ("SICAV") on 30 May 1985. Investors are warned that they should only make their investments based on the most 

recent Prospectus which contains information about fees, expenses and risks, which is available from all distributors and paying agents, 

it should be read carefully. An investment in the fund may not be suitable for all investors and is not available to all investors in all 

jurisdictions; it is not available to US persons. The rate of return may vary and the principal value of an investment will fluctuate due to 

market and foreign exchange movements. Shares, if redeemed, may be worth more or less than their original cost. 

 

CFA®  and Chartered Financial Analyst®  are trademarks owned by CFA Institute. 

 

Janus Henderson is trademark of Janus Henderson Group plc or one of its subsidiaries. ©  Janus Henderson Group plc. 

 

 

Date of issue: November 2021 


