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The Fund Managers  

• Léopold Arminjon joined Henderson from Gartmore in 2011 

 

• Worked on European long/short portfolios since 2007 

 

• Previously worked on the sell-side for 8 years  

 

• Strategy assets of over €1.2bn 

 

• Works with a wider European equity team managing over €17bn* 

Léopold Arminjon 

Fund Manager  

John Bennett 

Fund Manager  

Source: Henderson Global Investors, as at 31 August 2014 

 * Henderson Global Investors, as at 30 June 2014 
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Overview 

Objective  

• Steady capital appreciation with minimal volatility  

 

Strategy 

• Stock picking: Highest conviction best ideas, both long-term and opportunistic 

 

• Focus on liquid large and mid cap companies in European markets 

 

• Risk management – Active beta management  

 

Structure 

• Available in onshore and offshore vehicle 
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Risk/Return is our focus 

Source: Henderson Global Investors, as at 31 July 2014 

Data for the Strategy 

Performance: Net of fees, in Euros, close of business pricing  

Sharpe ratio: Since fund manager change  

 

Sharpe ratio = 2.0x 

Cumulative performance  

  
YTD 1 year  2 year  3 year Since FM change  

(30 Nov ‘10) 

The strategy 4.1 11.8 29.7 36.2 40.0 

MSCI Europe TR 5.0 15.6 36.1 39.8 45.4 

Risk – volatility (daily basis) 

  
YTD 1 year  2 year  3 year Since FM change 

 (30 Nov ‘10) 

The strategy 4.0 4.0  4.3  4.0  4.2  

MSCI Europe TR 10.9 10.6 11.5  16.3  15.8 
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Investment approach 

Seeking longs and shorts 
Structural change 

Cyclicality 

Opportunistic 

Idea sources 
Sell side brokers 

Company meetings 

Henderson Equity Teams 

Sizing  
Conviction 

Liquidity 

Upside to target 

Downside risk 

Portfolio construction 
Does the portfolio fit my view of the world? 

Gross exposure 

Net exposure  

Balance of the books 
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Source: Bloomberg, Henderson Global Investors, as at 5 November 2013 

Data for the Strategy 

Example positioning 

Number of positions  Exposure (%) Gross exposure (%) Net exposure (%) 

Long defensives 17 34.7 
46.3 +23.1 

Short defensives 8 -11.6 

Long cyclicals 18 22.6 
34.0 +11.2 

Short cyclicals 10 -11.4 

Long financials  10 13.0 
15.0 +11.0 

Short financials  2 -2.0 

Short index futures 3 -15.9 15.9 -15.9 

Total portfolio 68 111.2 +29.4 
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Risk management 

• Rolling Stop loss of 20% 

 

• Permanent Control of market 

exposure, and nature of exposure 

(defensive, cyclical, financial) 

 

• Liquidity – Portfolio can be 

liquidated quickly 

 

• Risk oversight 
• Independent risk team and CRO 

When calculating total gross exposure, the Fund’s option exposure will be calculated by multiplying the notional amount of its options by the delta (in percentage terms) for such options 

Typical exposures 

Gross exposure* 50% to 150% 

Net exposure -5 to +50% 

Position size  2% to 5% 

Number of positions  50 to 80 

Rigid limits 

Maximum gross exposure* 200% 

Net exposure -75% to +75% 

Position size  10% 
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The Strategy

MSCI Europe

Our aim is to avoid deep drawdowns 

Source: Henderson Global Investors, as at 31 July 2014 
Each time the fund makes new highs it is capped at 100 

Largest drawdown – MSCI Europe 

Drawdown period Draw down Recovery period 

March ’11 - 

September ’11 
-19.1% 20 months 

Largest drawdown – The Strategy 

Drawdown period Draw down Recovery period 

May ’11 - 

August ’11 
-3.4% 8 months 

Underwater chart 
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Active management of gross and net exposure 

Source: Henderson Global Investors, as at 31 July 2014 
Basis: Data for The Strategy, 5 day moving average  

Gross and net exposure  
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Gross exposure Net exposure
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Source: Henderson Global Investors, as at 31 August 2014 

Top 10 long positions 

Name Sector Portfolio weight 

SAP Information Technology 3.1 

Air Liquide Materials 3.1 

RWE Utilities 2.8 

Bayer Healthcare 2.6 

Novartis Healthcare 2.5 

Liberty Global Consumer Discretionary 2.1 

Orange Telecoms 2.1 

ENI Energy 2.0 

Pearson Consumer Discretionary 2.0 

HSBC Financials 1.8 

Current positioning  
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Risk management – example liquidity 

Market Cap Gross exposure (%) 

>€20bn 53.7 

€5bn to €20bn 29.0 

€1bn to €5bn 13.4 

<€1bn 0.0 

Source: Henderson Global Investors, Factset, as at 31 July 2014 

Data for the Horizon Pan European Alpha Fund  
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The strategy performance statistics 

Since inception 

 

Source:  Henderson Global Investors, as at 31 August 2014 

Inception date: 18 January 2005 

Basis: Net of performance & management fees, COB,  Share Class ‘B’ Euro 

Note: Léopold Arminjon took control of the Fund on 31 November 2012 

 For illustrative purposes only - no representation is being made that the Fund is likely to achieve returns in the future similar to those shown. 

Net monthly returns – Euro class ‘B’ 

2005 % 2006 % 2007 % 2008 % 2009 % 2010 % 2011 % 2012 % 2013 % 2014% 

January 1.9 4.4 4.4 -7.8 2.4 -1.0 1.5 1.7 3.1 2.1 

February 1.0 2.0 -0.4 1.4 1.3 -2.3 1.9 1.0 1.6 3.3 

March 0.6 2.5 5.2 -1.1 4.6 3.7 -1.3 1.2 2.3 -1.0 

April -0.3 1.8 2.8 2.0 2.0 0.7 1.0 -0.4 -0.2 -0.2 

May 3.3 -2.6 1.9 0.9 7.5 -4.1 -0.5 -0.9 2.2 0.4 

June 4.0 1.6 -0.8 -2.9 0.2 -2.6 -1.1 0.8 -0.3 -0.3 

July 2.6 0.2 -1.1 -4.0 8.3 2.3 -0.8 0.4 1.2 -0.3 

August 1.3 2.2 -1.3 -0.3 7.2 -2.2 -1.1 0.3 0.1 0.3 

September 4.4 0.9 1.5 -9.9 3.4 3.2 1.1 0.3 1.5 

October -4.4 3.8 3.1 -6.3 -2.4 2.7 1.2 2.0 3.6 

November 1.8 0.8 -3.3 0.0 -0.9 -0.5 -0.1 1.8 1.1 

December 3.7 3.8 -0.5 -0.8 2.8 2.2 0.0 0.5 0.9 

YTD +21.5 +23.4 +11.5 -26.0 +42.0 +2.2 +1.7 +9.1 +18.5 +4.4 
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Léopold Arminjon – Investment Manager 

Léopold Arminjon joined Henderson as a European equity long/short fund manager following its 

acquisition of Gartmore in April 2011.  He joined Gartmore in 2007 to work on European long/short 

mandates which he began managing in September 2010.  Prior this he was a research analyst at 

Cheuvreux focusing on the Telecom and Media sectors. Previously he held a number of research roles, 

including Head of Telecom Research at Kepler Equities.    

  

Léopold graduated from HEC (Ecole des Hautes Etudes) in 1997.  

Biographies  

John Bennett – Director of European Equities 

John Bennett has a 26-year track record of managing European equities. He joined Henderson as a 

Director of European Equities in April 2011, as part of the Gartmore acquisition. John manages a number 

of Continental and Pan European funds as well as European long/short funds.  He received the Fund 

Manager of the Year 2014 award from Finanzen-Verlag.  

 

John joined Gartmore in 2010 from GAM where he spent 17 years as a fund manager. During this time 

he managed their flagship European long only and European equity L/S hedge fund, which was 

launched in June 1998.   

 

Prior to GAM, John was a fund manager at Ivory and Sime and has been a Member of the Chartered 

Institute of Bankers in Scotland since 1987. 
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Asim Rahman 

Bill Casey 

Robert Schramm-Fuchs  

Europe – All cap  

long only 

 

Tim Stevenson 

Nick Sheridan 

UK – Long short 

 

Ben Wallace 

Luke Newman 

Henderson European Equity long short team 

Léopold Arminjon 
Fund manager 

John Bennett  
Fund manager 

European long short equity 

Source: Henderson Global Investors, as at 30 June 2014 

Europe – Mid cap  

long only  

 

Ollie Beckett 

Rory Stokes 

Client communication 

and investment support 

 

Eleanor Cameron  

Richard Brown  
Henderson Equity 

 

50+ Fund managers 
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Henderson Global Investors 

201 Bishopsgate, London EC2M 3AE 

Tel: 020 7818 1818 Fax: 020 7818 1819 

Important Information  

 

The Henderson Horizon Fund (the “Fund”) is a Luxembourg SICAV incorporated on 30 May 1985, managed by Henderson Management S.A. 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 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 local offices of Henderson Global 

Investors: 201 Bishopsgate, London, EC2M 3AE for UK, Swedish and Scandinavian investors; Via Dante 14, 20121 Milan, Italy, for Italian investors and Roemer Visscherstraat 43-45, 1054 EW Amsterdam, 

the Netherlands. for Dutch investors; and the Fund’s: Austrian Paying Agent Raiffeisen Bank International 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 CACEIS Belgium S.A., Avenue du Port 86 C b320, B-1000 

Brussels; Spanish Representative Allfunds Bank S.A. Estafeta, 6 Complejo Plaza de la Fuente, La Moraleja, Alcobendas 28109 Madrid; Singapore  Representative Henderson Global Investors (Singapore) 

Limited, 6 Battery Road, #12-01 Singapore 049909; or Swiss Representative BNP Paribas Securities Services, Paris, succursale de Zurich, Selnaustrasse 16, 8002 Zurich who are also the Swiss Paying 

Agent. RBC Investor Services Trust Hong Kong Limited, a subsidiary of the joint venture UK holding company RBC 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.  

 


