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Overview
Global markets enjoyed a considerable relief rally as 2013 commenced, sparked by a last minute
compromise in US congress to avert the spending cuts and tax increases (the "fiscal cliff") which threatened
continued growth in the US economy. The S&P 500 Index reached an all-time high following a quarter of
relatively solid macroeconomic data and reported earnings that largely trumped consensus expectations.
Japanese markets also rose in the quarter (though local currency returns were tempered by depreciation in
the yen), boosted by the new leadership’s aim to reinvigorate the economy and create inflation via
aggressive monetary intervention and fiscal policy changes. In China, economic data was varied with
evidence of a drop in exports and manufacturing growth weighing on markets. Property stocks were notable
for their weakness as the Chinese government introduced plans to curb prices. Political and economic
concerns in the eurozone once again came under the lens with the Italian elections producing no clear
winner and a Cypriot banking crisis dominating headlines. While these developments held back European
market performance, encouragingly, global markets showed resilience.
Performance and activity
The fund underperformed the benchmark this quarter despite the majority of holdings posting a positive
return. The US IT sector underperformed as a whole and the fund’s overweight allocation here detracted
from returns. Most notably, there was strong relative outperformance in sectors were the fund had little
exposure, such as healthcare and consumer staples, which reflected ongoing investor appetite for yield in
this low interest rate environment. We note however, that on a simple price-to-earnings basis, valuations
are at five-year highs and with likely little room for positive earnings surprises, it is possible we will see a
sector rotation out of these sectors in the medium term, which would be to the fund’s benefit. At the stock
level, the principal detractor was the position in Rio Tinto where falling iron ore prices, Rio’s primary
earnings driver, put downward pressure on shares in the mining company, despite the company reporting
earnings ahead of consensus. Near-term concerns outweighed longer-term growth prospects for US
retailers PVH and Limited Brands. Shares in PVH traded down as management guided towards lower
earnings in the near term as the retailer invests to fund long-term growth. Meanwhile, Limited Brands
underperformed amid consumer demand concerns and caution ahead of management’s 2013 guidance.
Positive contribution came from CBS on the company’s announcement to divest their outdoor advertising
units and monetise loss making divisions, allowing CBS to focus on its core revenue generating areas. At
ITV, management’s plans are visibly coming to fruition as the broadcaster reported consensus beating
earnings, strong advertising revenues and a healthier balance sheet. Finally, rising Macau gambling revenue
helped shares in Las Vegas Sands as the company continues to take market share.
Outlook
Looking forward we see an attractive landscape for fundamentals-based stock picking amongst attractively
valued, cash flow generative companies on a two to three-year view. The global economy has shown signs
of improvement particularly in the US and while growth prospects in Europe are challenged, there is
evidence of improved confidence in the region. However, given such a strong rally from mid-2012, we are
mindful that equities may be vulnerable to a correction in the short term.
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Important Information
This document is solely for the use of professional intermediaries and is not for general public distribution. Please read the
prospectus before investing
The Henderson Horizon Fund (the “Fund”) is a Luxembourg SICAV incorporated on 30 May 1985. This document is intended solely for the use of
professionals and is not for general public distribution. Any investment application will be made solely on the basis of the information contained in the
Fund’s prospectus (including all relevant covering documents), which will contain investment restrictions. This document is intended as a summary only
and potential investors must read the Fund’s prospectus and key investor information document before investing. A copy of the Fund’s prospectus and key
investor information document can be obtained from Henderson Global Investors Limited in its capacity as Investment Manager and Distributor.
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 Conduct Authority) provide investment products and services. Telephone calls may be recorded and monitored.
Past performance is not a guide to future performance. The performance data does not take into account the commissions and costs incurred on the issue
and redemption of units. The value of an investment and the income from it can fall as well as rise and you may not get back the amount originally
invested. 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.
The securities included in this document are not registered in the Foreign Securities Registry of the Superintendencia de Valores y Seguros for public
offering and, therefore, the use of this document is only for general information purposes.
Nothing in this document is intended to or should be construed as advice. This document 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.
The Fund is a recognised collective investment scheme for the purpose of promotion into the United Kingdom. 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.
A copy of the Fund’s prospectus, key investor information document, articles of incorporation, annual and semi-annual reports can be obtained free of cost
from the Fund’s: Austrian Paying Agent Raiffeisen Zentralbank Österreich 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; Belgian Financial
Service Provider Dresdner Van Moer Courtens S.A./N.V. Société de bourse, Drève du Prieuré 19, 1160 Bruxelles; Spanish Representative Allfunds Bank
S.A. Estafeta, 6 Complejo Plaza de la Fuente, La Moraleja, Alcobendas 28109 Madrid; or Swiss Representative BNP Paribas Securities Services, Paris,
succursale de Zurich, Selnaustrasse 16, 8002 Zurich who are also the Swiss Paying Agent.
Additional information for investors in Switzerland – Henderson Gartmore is a collective investment scheme established under Luxembourg Law (SICAV).
The Prospectus, articles of incorporation and the annual and semi-annual reports can be obtained free of charge from the Swiss representative: BNP
Paribas Securities Services, Paris, succursale de Zurich, Selnaustrasse 16, CH-8002 Zurich who are also the Swiss Paying Agent.

