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Overview 
Headline economic growth remains poor but upwards-inflecting lead indicators combined with a continued truce in 

the trade war to lift markets. Inflecting data includes US, Chinese and eurozone manufacturing purchasing 

managers' index (PMI) new orders as well as positive signals from money supply. This view was also supported by 

a solid, if unspectacular, earnings season by the more cyclical areas of the market. This has resulted in value 

outperforming growth for the first time in many months and cyclical/recovery/restructuring stocks garnering 

greater attention rather than purely growth stocks with earnings momentum. A number of UK stocks exposed to 

the domestic economy also performed well as there is a growing feeling that we are reaching a point with Brexit 

where we will get some further clarity, although it is our view that Brexit will likely dominate the UK political agenda 

for many years to come. 

Performance and activity 
Given this back drop it was unsurprising to see a number of cyclical, low-valued stocks that posted reasonable 

results top our biggest contributors. These included Kindred (online gambling), Anima (an Italian asset manager 

that has returned to net inflows) and Caverion (a Nordic facilities management company which is doing well to 

move away from larger, low margin projects). 

The main negative came from Embracer, a high growth gaming company that was downgraded by a sell side 

analyst on valuation grounds. We continue to like the shares as its games pipeline looks good and unlike other 

companies in this area it is not dependent on one gaming franchise. Another detractor was mining machinery 

company FLSmidth as activity in greenfield mining activity remains at very low levels. 

Activity was limited over the month. We bought a new position in Softwareone, an IT consultant which is the 

number one Microsoft reseller in the world. We trimmed our holding in Capita following a strong run for the shares 

and we exited our position in Marel entirely. Marel is a high quality food processing equipment company but we 

believe it is a good time to take profit as the valuation now trades at high levels and we have a few question marks 

over the order back log at the company. 

Outlook 
We continue to seek the best value European smaller companies. 

Source: Janus Henderson Investors, as at 31 October 2019 
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For further information on the Luxembourg-domiciled Janus Henderson fund range please contact your local sales office or visit our 

website: www.janushenderson.com. 

Benelux 
Janus Henderson Investors 
Tel: +31 20 675 0146 
Fax: +31 20 675 7197 
Email: info.nederlands@janushenderson.com 

France/Monaco/Geneva 
Janus Henderson Investors 
Tel: +33 1 53 05 41 30 
Fax: +33 1 44 51 94 22 
Email: info.europe.francophone@janushenderson.com 

Germany/Austria 
Janus Henderson Investors 
Tel: +49 69 86 003 0 
Fax: +49 69 86 003 355 
Email: info.germany@janushenderson.com 

Dubai 
Janus Henderson Investors 
Tel: +9714 401 9565 
Fax: +9714 401 9564 
Email: JanusHenderson-MEACA@janushenderson.com 

Hong Kong 
Janus Henderson Investors 
Tel: +852 2905 5188 
Fax: +852 2905 5138 
Email: marketing.asia@janushenderson.com 

Italy 
Janus Henderson Investors 
Tel: +39 02 72 14 731 
Fax: +39 02 72 14 7350 
Email: info.italy@janushenderson.com  

Latin America 
Janus Henderson Investors 
Tel: +44 20 7818 6458 
Fax: +44 20 7818 7458 
Email: sales.support@janushenderson.com 

Nordics 
Janus Henderson Investors 
United Kingdom 
Tel: +44 20 7818 4397 
Fax: +44 20 7818 1819 
Email: sales.support@janushenderson.com 

Singapore 
Janus Henderson Investors 
Tel: +65 6836 3900 
Fax: +65 6221 0039 
Email: marketing.asia@janushenderson.com 

Spain/Portugal/Andorra 
Janus Henderson Investors 
Tel: +34 91 562 6172 
Fax: +34 91 564 6225 
Email: info.iberia@janushenderson.com 

Switzerland (Germanic) 
Janus Henderson Investors 
Tel: +41 43 888 6262 
Fax: +41 43 888 6263 
Email: info.switzerland@janushenderson.com 

United Kingdom 
Janus Henderson Investors  
Tel: +44 20 7818 1818 
Fax: +44 20 7818 1819 
Email: sales.support@janushenderson.com 

Important Information  

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.  

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.  

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 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.  

Please note that Isle of Man investors will not be protected by statutory compensation arrangements in respect of the Janus Henderson Fund.  

We may record telephone calls for our mutual protection, to improve customer service and for regulatory record keeping purposes. 

The Janus Henderson Fund (the “Fund”) is a Luxembourg SICAV incorporated on 26 September 2000, managed by Henderson Management S.A. 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 Europe by Janus Henderson Investors. Janus Henderson Investors is the name under which investment products and serv ices are provided by 
Janus Capital International Limited (reg no. 3594615), Henderson Global Investors  Limited (reg. no. 906355), Henderson Investment Funds Limited 
(reg. no. 2678531), AlphaGen Capital  Limited (reg. no. 962757), Henderson Equity Partners Limited (reg. no.2606646), (each registered in England 
and  Wales at 201 Bishopsgate, London EC2M 3AE and regulated by the Financial  Conduct Authority) and Henderson Management S.A. (reg no. 
B22848 at 2 Rue de Bitbourg, L-1273, Luxembourg an dregulated by the Commission de Surveillance du Secteur Financier).   

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 registered office in Luxembourg: 2 Rue de Bitbourg, L-1273 Luxembourg, in Germany: Janus Henderson Investors, Tower 185, 
Friedrich-Ebert-Anlage 35-37, 60327 Frankfurt am Main, in Austria: UniCredit Bank Austria, Schottengasse 6-8, 1010 Wien, in Spain: offices of the 
Spanish distributors, a list of which may be obtained at www.cnmv.es (Janus Henderson Fund is registered with the CNMV under number 259. The 
Custodian in Spain is BNP PARIBAS SECURITIES SERVICES S.C.A.); in Belgium: Belgian Financial Service Provider CACEIS Belgium S.A., Avenue 
du Port 86 C b320, B-1000 Brussels; in Singapore: Singapore Representative: Janus Henderson Investors (Singapore) Limited,  138 Market Street, #34-
03/04 CapitaGreen, Singapore 048946; and in Switzerland from the Swiss representative: BNP Paribas Securities Services, Paris, succursale de 
Zurich, Selnaustrasse 16, CH-8002 Zurich who are also the Swiss Paying Agent.  

[Janus Henderson, Janus, Henderson, Perkins, Intech, Alphagen, VelocityShares, Knowledge. Shared and Knowledge Labs] are trademarks of Janus 
Henderson Group plc or one of its subsidiaries. © Janus Henderson Group plc. 


