Henderson Horizon

Fund facts at 31 December 2010

Structure
Sub-Fund of Luxembourg SICAV
(UCITS Il sophisticated)

Domicile
Luxembourg

Launch date
December 2006

Minimum investments
US$ 2,500

Share classes available
EUR, SGD, GBP, USD

Base currency
EUR

No of holdings
(515)

NAV (EUR)
A1:10.95
A2:11.12

YTD High/Low NAV (EUR)
A1:11.07/9.83
A2:11.18/9.91

Last dividend
EUR 0.05 (1/10/09)

Fees

Annual management fee: 1.20%
Performance fee: 20% of net
performance (with hurdle rate)

Benchmark
50% MSCI Europe Index (net), 50%
ECB Benchmark Rate

Parameters

Net exposure limits: -20% to 150%
Gross exposure limit: 200%

Typical position sizes: 2-6% (long)
2-49% (short)

Typical number of holdings: 40 to 60

For further information please
contact your local Henderson
Global Investors office:

Europe
Emma Sinnamon-+44 207 818 6079
Kate Grose +44 207 818 5360

Italy

Federico Pons +39 02 7214 7315
Singapore

Richard Clarke +65 6 836 3907
North America

Mark Toomey +1 860 723 8611
Roni Laserson +44 207 818 4456

About the fund

Fund manager
Paul Casson

The investment objective of the Pan European Alpha Fund is to seek long-term capital appreciation through exposure primarily
to European equities. At least two-thirds of the Fund'’s total assets (after deduction of cash) will be invested in equity securities
and equity related instruments (excluding convertible debt securities) of companies that are domiciled in Europe (including the
UK) or derive the majority of their revenue from business activities in this region. The Fund is denominated in EUR with GBP, US
$ and SGD as additional dealing currencies and is a Sophisticated Fund under UCITS Ill rules.

To obtain commentary from our fund manager and prospectus please visit our website on: www.henderson.com.

Fund size €150.31m  Fund performance EUR
Information is relevant for A2 share class only. 40
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Monthly performance (%)
Paul Casson took over management of the Fund from David Elms on 1 July 2008.
EUR Jan Feb Mar Apr May Jun Jul  Aug Sep Oct Nov Dec Year
2007
2008 098 000 -612 -372 533 -1.01 -2524
2009 -163 877 229 937 374 -047 701 808 4656 -212 -089 488 3478
2010 -304 088 601 -082 -517 -117 276 -1563 282 237 -018 296 550
Source: at 31 Dec 10. © 2011 Morningstar. All Rights Reserved, bid-bid, gross income reinvested.
Holdings and exposures
Geographic profile (%) Sector profile
Country Net Sector Net exposure %
UK 26.6  Consumer Discretionary 15.6
France 136  Energy 155
Norway 86  Telecommunication Services 141
Germany 85  Healthcare 9.9
Netherlands 7.3 Industrials 6.2
Switzerland 5.1 Financials 4.4
Ireland 4.9  Consumer Staples 4.4
Greece 22  Materials 29
Italy 2.0  Utilities 19
Bermuda 1.4 Information Technology -1.8
Sweden -0.1
Denmark -1.6
Spain -5.6
Top ten largest investments Total exposure
Holding Sector (%) (%)
Vodafone Group Telecom Services 36  Long Exposure 90.2
Fresenius Healthcare 3.4 Short Exposure -17.2
SES SA Consumer Discret. 34  Net Market Exposure 730
France Telecom Telecom Services 32  Gross Market Exposure 107.4
BP Energy 3.1
Novartis Healthcare 3.1
Royal Dutch Shell Energy 30
Glaxosmithkline Healthcare 29
Deutsche Telekom Telecom Services 2.7
Statoil Asa Consumer Staples 2.6




Managers profile

Paul Casson, Director of Pan European Equities, began his career in 1995 at KPMG in Belfast as a Trainee Accountant in their Audit department. In 1997 he joined Martin
Currie Investment Management as a Fund Manager for European Equities where he stayed until 2001 before moving to SVM Asset Management as a Fund Manager for
Pan-European Equities.

Paul has an MSc in Investment Analysis from the University of Stirling. He also holds an MSc with Distinction as well as a BSc (Hons) First Class in Accounting from the
Queen’s University, Belfast.

Managers comments

Following a difficult November, macro worries subsided in December and allowed European equity markets to post impressive gains in the final month of the year. No
additional bad news emerged on the topic of government debt burdens, while company news and economic data continued to show the steady improvement that has been
evident for some time now.

Performance

The market strength in December led to the fund returns being dominated by the long book. In the energy sector, Seawell continued to make new highs, assisted by the
news of another acquisition in the oilfield services sector. Prospects of a more normalised drilling environment in the US Gulf of Mexico allowed CGG Veritas to be the best
performing stock in the fund during the month, while Statoil and BP also did well. Elsewhere, the winners had a distinctly Irish feel — with Paddy Power and Grafton making
meaningful contributions to returns. Not necessarily what would have been expected given the backdrop of unrelenting bad news on the political and government debt fronts.
Losers on the long side tended to be among the more defensive names, with SES Global and Fresenius detracting from fund performance. We only had one winning short,
Inditex, while the rest of the short book was unable to battle the rising tide of the market and lost money.

Activity
Fund activity in the month was quite brisk, with United Internet, Capita and Prospector Offshore Drilling added to the long book. The latter is a clear play on the strength of
the high-end jack-up rig market globally and we expect significant contract news in the coming quarters. On the short side we took some profits in SMA Solar.

Outlook

European equity markets faced a variety of demons in 2010 and still delivered healthy returns. We expect the early part of 2011 will be more of the same — steadily improving
economic and corporate newsflow punctuated by episodes of risk aversion surrounding indebted governments and their ability to make tough decisions. Overall we expect
the balance to come out positive but volatile, hence with interesting opportunities for the short book as well.

The Henderson Horizon Fund (the “Fund”) is a Luxembourg SICAV incorporated on 30 May 1985. Any investment application will be made solely on the basis of the information contained in the Fund's full prospectus (including all
relevant covering documents), which will contain investment restrictions. This communication has promotional purposes and is intended as a summary only and potential investors must read the Fund's full prospectus before investing.
Information is provided on the Fund on the strict understanding that it is for clients not resident in the USA.

Issued in the UK by Henderson Global Investors. Henderson Global Investors is the name under which Henderson Global Investors Limited (reg. no. 906355) (incorporated and registered in England and Wales with registered office
at 201 Bishopsgate, London, EC2M 3AE and authorised and regulated by the Financial Services Authority) provide investment products and services. Telephone calls may be recorded and monitored.

Nothing in this communication is intended to or should be construed as advice. This communication is not a recommendation to sell or purchase any investment. It does not form part of any contract for the sale or purchase of any
investment.

Past performance may not be a reliable guide to future performance. The performance data does not take into account the commissions and costs incurred on the issue and redemption of units. Deductions for charges and expenses
are not made uniformly throughout the life of the investment but may be loaded disproportionately at subscription. If you withdraw from an investment up to 90 calendar days after subscribing you may be charged a Trading Fee as set
out in the Fund's full prospectus. This may impact the amount of money which you will receive and you may not get back the amount invested. The value of an investment and the income from it can fall as well as rise significantly.
Some Sub-Funds of the Fund can be subject to increased volatility due to the composition of their respective portfolios. Tax assumptions and reliefs depend upon an investor's particular circumstances and may change if those
circumstances or the law change. If you invest through a third party provider you are advised to consult them directly as charges, performance and terms and conditions may differ materially.

Potential investors in the United Kingdom are advised that all, or most, of the protections afforded by the United Kingdom regulatory system will not apply to an investment in the Fund and that compensation will not be available under
the United Kingdom Financial Services Compensation Scheme. The Fund is registered in the Netherlands with the Authority for the Financial Markets and in Spain with the CNMV with the number 353. A list of distributors is available
at www.cnmv.es.

A copy of the Fund's full and simplified prospectus, articles of incorporation, annual and semi-annual reports can be obtained free of cost from the local offices of Henderson Global Investors Limited and the Fund's: Austrian Paying
Agent Raiffeisen Zentralbank Osterreich AG, Am Stadtpark 9, A-1030 Vienna; French Paying Agent BNP Paribas Securities Services, 3, rue d’Antin, F-75002 Paris; German Information Agent Marcard, Stein & Co, Ballindamm 36,
20095 Hamburg; or Swiss Representative Fortis Foreign Fund Services AG, Rennweg 57, 8021 Zurich. BNP Paribas (Suisse) S.A, Place de Hollande 2, 1204 Genf is the Paying Agent in Switzerland. RBC Dexia Trust Services Hong
Kong Limited, a subsidiary of the joint venture UK holding company RBC Dexia Investor Services Limited, 51/F Central Plaza, 18 Harbour Road, Wanchai, Hong Kong, Tel: +852 2978 5656 is the Fund's Representative in Hong Kong.

Global Investors' research and analysis and represents our house view. The information is made available to clients only incidentally. Unless otherwise

indicated, the source for all data is Henderson Global Investors. Any reference to individual companies is purely for the purpose of illustration and
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should not be construed as a recommendation to buy or sell or advice in relation to investment, legal or tax matters. Issued in the UK by Henderson
Global Investors. Henderson Global Investors is the name under which Henderson Global Investors Limited (reg. no. 906355), Henderson Fund
Management plc (reg. no. 2607 112), Henderson Investment Funds Limited (reg. no. 2678531), Henderson Investment Management Limited (reg.
no. 1795354), Henderson Alternative Investment Advisor Limited (reg. no. 962757) and Henderson Equity Partners Limited (reg. no.2606646) (each
incorporated and registered in England and Wales with registered office at 201 Bishopsgate, London EC2M 3AE and authorised and regulated by
the Financial Services Authority) provide investment products and services. Telephone calls may be recorded and monitored.




