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Who are Janus Henderson Investors?

Janus Henderson Investors exists to help clients achieve their long-term financial goals.

Our active management offers clients the opportunity to outperform passive portfolios over the course of market cycles. With

more than 350 investment professionals, we provide access to some of the industry’s most talented and innovative thinkers,
spanning equities, fixed income, multi-asset and alternatives, globally. Our investment teams blend insight, originality, and precision
with rigorous analysis, structured processes, and robust risk management. We build client partnerships on openness and trust,
channelling expertise from across the business and communicating the views of our experts in a timely and relevant way. As

at 31 December 2019, we had £282.9bn assets under management, more than 2,000 employees and 28 offices worldwide.
Headquartered in London, we are an independent asset manager that is dual-listed on the New York Stock Exchange and the
Australian Securities Exchange.
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Directors and Other Information (unaudited) coninued)

for the financial year ended 31 December 2019
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Background of the Company

Janus Henderson Capital Funds plc (the “Company”) is

an open ended investment company with variable capital
incorporated in Ireland on 19 November 1998, under
Registration No. 296610. Unless otherwise provided for

in this report, all capitalised terms shall have the same
meaning herein as in the prospectus of the Company dated
18 February 2020 (the “Prospectus”).

The Company is authorised by the Central Bank of Ireland
(the “Central Bank”), as an Undertaking for Collective
Investment in Transferable Securities under the European
Communities (Undertakings for Collective Investment in
Transferable Securities) Regulations 2011, as amended and
the Central Bank (Supervision and Enforcement) Act 2013
(Section 48(1)) (Undertakings for Collective Investment in
Transferable Securities) Regulations 2019 (the Central Bank
“UCITS Regulations”). The Company has been structured as
an umbrella fund with segregated liability between sub-funds.

The Company is organised in the form of an umbrella
fund and has fifty two constituent sub-funds (individually
a “Fund”, collectively the “Funds”) as follows:

Equity & Allocation Funds

Janus Henderson US Balanced 2026 Fund®

Janus Henderson Balanced Fund

Janus Henderson Emerging Markets Leaders Fund®
Janus Henderson Europe Allocation Fund" )

Janus Henderson Europe Fund?

Janus Henderson Global Adaptive Capital Appreciation Fund
Janus Henderson Global Adaptive Capital Preservation Fund
Janus Henderson Global Adaptive Multi-Asset Fund
Janus Henderson Global Growth Fund*®

Janus Henderson Global Life Sciences Fund

Janus Henderson Global Opportunistic Alpha Fund'
Janus Henderson Global Research Fund

Janus Henderson Global Research (ex-Japan) Fund*®
Janus Henderson Global Technology Fund

Janus Henderson Opportunistic Alpha Fund

Janus Henderson US Research Fund

Janus Henderson US Forty Fund

Janus Henderson US Venture Fund

Janus Henderson Global Value Fund®

Janus Henderson US Strategic Value Fund

Intech Sub-Advised Funds
Janus Henderson Intech All-World Minimum Variance
Core Fund

! Not yet launched.
2 All Shares in this Fund were mandatorily redeemed on 30 November 2010.

Janus Henderson Intech Emerging Markets Core Fund* ®
Janus Henderson Intech Emerging Markets Managed
Volatility Fund'

Janus Henderson Intech European Core Fund

Janus Henderson Intech European Managed Volatility Fund" ®
Janus Henderson Intech Global Absolute Return Fund®
Janus Henderson Intech Global All Country Core Fund"
Janus Henderson Intech Global All Country Low Volatility Fund
Janus Henderson Intech Global All Country Managed
Volatility Fund'

Janus Henderson Intech Global Core Fund?

Janus Henderson Intech Global Dividend Low Volatility Fund" ®
Janus Henderson Intech Global Income Managed Volatility Fund?
Janus Henderson Intech US Core Fund

Janus Henderson Intech US Managed Volatility Fund"

Alternative Investment Funds

(for the avoidance of doubt, the Alternative Investments Funds
(other than the Janus Henderson Global Real Estate Fund)
are Equity Investing Funds)

Janus Henderson Extended Alpha Fund*®

Janus Henderson Global Diversified Alternatives Fund
Janus Henderson Global Real Estate Fund

Janus Henderson Global Research 130/30 Fund" ®

Fixed Income Funds

Janus Henderson Absolute Return Income Fund

Janus Henderson Absolute Return Income Fund (EUR)®
Janus Henderson Absolute Return Income Opportunities Fund®
Janus Henderson Emerging Market Debt Fund'" ®

Janus Henderson Europe Flexible Income Fund' ®
Janus Henderson Flexible Income Fund

Janus Henderson Global Flexible Income Fund@

Janus Henderson Global High Yield Fund

Janus Henderson Global Investment Grade Bond Fund
Janus Henderson Global Opportunity Income Fund" ®
Janus Henderson Global Strategic Income Fund*®
Janus Henderson High Yield Fund

Janus Henderson Multi-Sector Income Fund©@

Janus Henderson US Short-Term Bond Fund

The most recent prospectus of the Company is dated
18 February 2020.

@ The Janus Henderson Intech Global Absolute Return Fund was launched on 7 February 2019.

® The Janus Henderson Absolute Return Income Fund (EUR) was launched on 27 February 2019.

© The Janus Henderson Global Unconstrained Bond Fund changed its name to Janus Henderson Absolute Return Income Opportunities Fund on 1 March 2019.
)

)

(

(

@ This Fund ceased operations on 1 May 2019.
© This Fund ceased operations on 11 July 2019.
(

O The Janus Henderson US Balanced 2026 Fund was launched on 18 November 2019.

9 Janus Henderson Multi-Sector Income Fund was launched on 4 December 2019.

(
M Please note the Fund was revoked on 12 August 2019.
(i

The above footnotes are consistently applied throughout this document.

) The Fund is closed to new subscriptions (including exchanges into the Fund) and is in the process of being terminated.

Janus Henderson Capital Funds plc / 31 December 2019 3



Background of the Company (continued)

Other Relevant Information 1. Janus Henderson Global Adaptive Capital Preservation

(i) Details of the investment objectives and policies of those Fund

Funds that have not yet launched are set out in the Prospectus. 2. Janus Henderson Intech All-World Minimum Variance
Core Fund

(i) Copies of audited annual reports and unaudited
semi-annual reports may be obtained from the

registered office of Janus Capital Trust Manager Limited

(the “Manager”) at 10 Earlsfort Terrace, Dublin 2, Ireland free
of charge or may be inspected at the office of the Manager
during normal business hours on any business day.

3. Janus Henderson Intech Global All Country Low
Volatility Fund
4. Janus Henderson US Balanced 2026 Fund®

Summary of share class launches during the financial year
The below share classes launched during the financial year.

(i) Banque Cantonale de Genéve, carries out the function

of Swiss paying agent and First Independent Fund Services Share Launch
Limited, with its seats in Zurich, carry out the function of Class Launch Date Price
Swiss representative of the Company in relation to the Class 18 November €10.00
Shares marketed in, or from Switzerland. Swiss investors Janus Henderson US Y€acc 2019
may obtain the latest extract prospectus for investors in Balanced 2026 Fund? Hedged
Switzerland, key investor information documents for Swiss Class 18 November €10.00
investors, the Company's memorandum and articles of Janus Henderson USU) Y€inc 2019
association, the latest audited annual reports and unaudited Balanced 2026 Fund Hedged
semi-annual reports as applicable and the list of purchases Janus Henderson Class 27 December €10.00
and sales that the Company has undertaken during the Balanced Fund Aface 2019
financial period upon simple request and free of charge from Janus Henderson %iis [ January 2019 €10.00
the Swiss representative, First Independent Fund Services Balanced Fund Hedged
Limited, address for enquiries: First Independent Fund Class 4 June 2019 SGD
Services Limited, 33 Klausstrasse, 8008 Zurich, Switzerland. Janus Henderson ASGD $10.00
(iv) As at 31 December 2019 the following Funds are not Balanced Fund $ace
authorised in Hong Kong and are not available to the public Class 4 June 2019 SGD
in Hong Kong: ASGD $10.00
Janus Henderson Sacc
1. Janus Henderson US Balanced 2026 Fund® Balanced Fund Hedged
2. Janus Henderson Emerging Markets Leaders Fund® Class 4 June 2019 SGD
3. Janus Henderson Global Adaptive Capital Appreciation Janus Henderson ASGD $10.00
Fund Balanced Fund $inc
4. Janus Henderson Global Adaptive Capital Preservation Class 4 June 2019 SGD
Fund ASGD $10.00
5. Janus Henderson Global Adaptive Multi-Asset Fund Janus Henderson $inc
6. Janus Henderson Intech All-World Minimum Variance Balanced Fund Hedged
Core Fund Janus Henderson I£inc 5 November £10.00
7. Janus Henderson Intech European Core Fund Balanced Fund Hedged 2019
8. Janus Henderson Intech Global Absolute Return Fund® Las Hondoreon Global ilsaésD 11 March 2019 $1§Go€
9 i/ar;u:l.re;decrjson Intech Global All Country Low e Scionces Fund - A
olatility Fun
10. Janus Henderson Global Diversified Alternatives Fund gglésb 1 March 2019 $1§%€
1. Janus Henderson Absolute Return Income Fund Janus Henderson Global ~ $acc
12. Janus Henderson Absolute Return Income Fund (EUR)® Life Sciences Fund Hedged
13. Janus Henderson Absolute Return Income Class 4 June 2019 SGD
Opportunities Fund® ISGD $10.00
14. Janus Henderson Global Flexible Income Fund Janus Henderson Global ~ $acc
15. Janus Henderson Global High Yield Fund Life Sciences Fund Hedged
16. Janus Henderson Multi-Sector Income Fund®@ Janus Henderson Intech ~ A$acc 5 November $10.00
17, Janus Henderson Europe Fund? European Core Fund Hedged 2019
18. Janus Henderson Global Value Fund® Janus Henderson Intech ~ E$acc 5 November $10.00
19. Janus Henderson Intech Global Income Managed European Core Fund Hedged 2019
Volatility Fund® Janus Henderson Intech  I$acc 5 November $10.00
European Core Fund Hedged 2019

(v) As at 31 December 2019 the following active Funds are
not registered in the Federal Republic of Germany and are
not marketed to German investors:

4
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Background of the Company (oninuedq)

Janus Henderson Intech
Global Absolute Return
Fund®

Janus Henderson Intech
Global Absolute Return

Fund®

Janus Henderson Intech
Global Absolute Return
Fund®

Janus Henderson
Absolute Return Income
Fund

Janus Henderson
Absolute Return Income
Fund

Janus Henderson
Absolute Return Income
Fund

Janus Henderson
Absolute Return Income
Fund

Janus Henderson
Absolute Return Income
Fund

Janus Henderson Absolute

Return Income Fund
(EUR)®

Janus Henderson Absolute
Return Income Fund
(EUR)®

Janus Henderson Absolute
Return Income Fund
(EUR)®

Janus Henderson Absolute

Return Income Fund
(EUR)®

Janus Henderson Absolute
Return Income Fund
(EUR)®

Janus Henderson Absolute
Return Income
Opportunities Fund®

Janus Henderson Multi-
Sector Income Fund®

Janus Henderson Multi-
Sector Income Fund@

Janus Henderson Multi-
Sector Income Fund®

Janus Henderson Multi-
Sector Income Fund®@

Janus Henderson Multi-
Sector Income Fund®

Janus Henderson Multi-
Sector Income Fund®

Janus Henderson Multi-
Sector Income Fund®

Share
Class

Class
ASacc

Class
I$acc

Class
US$acc

Class
ISGD
$acc
Hedged
Class
S€acc
Hedged

Class
ACHFacc
Hedged

Class
ICHFacc
Hedged

Class
UCHFacc
Hedged

Class
A€acc

Class
[€acc

Class
U€acc

Class
S€acc

Class
UCHFacc
Hedged

Class
ASGDinc

Class
A$acc

Class
A$inc

Class
ASGDacc

Class
ASGDacc
Hedged

Class
ASGDinc

Class
ASGDinc
Hedged

Class
E$acc

Launch Date

7 February
2019

7 February
2019

7 February
2019

21 May 2019

27 December
2019

30 December
2019

30 December
2019

30 December
2019

27 February
2019

27 February
2019

27 February
2019

13 November
2019

30 December
2019

5 November
2019

4 December
2019

4 December
2019

4 December
2019

4 December
2019

4 December
2019

4 December
2019

4 December
2019

Launch
Price

$10.00

$10.00

$10.00

SGD
$10.00

€10.00

CHF
10.00

CHF
10.00

CHF
10.00

€10.00

€10.00

€10.00

€10.00

CHF
10.00

SGD
$10.00

$10.00

$10.00

SGD
$10.00

SGD
$10.00

SGD
$10.00

SGD
$10.00

$10.00

Share

Class
Janus Henderson Multi- Class
Sector Income Fund@ E$inc
Janus Henderson Multi- Class
Sector Income Fund@ [$acc
Janus Henderson Multi- Class
Sector Income Fund@ [$inc
Janus Henderson Multi- Class
Sector Income Fund@ US$acc
Janus Henderson Multi- Class
Sector Income Fund®@ US$inc
Janus Henderson Multi- Clasg

ZJPYinc
Sector Income Fund@

Hedged

Launch
Launch Date Price
4 December $10.00
2019
4 December $10.00
2019
4 December $10.00
2019
4 December $10.00
2019
4 December $10.00
2019
4 December ¥10,000
2019

Summary of share class closures during the financial year
The below share classes closed during the financial year.

Janus Henderson Emerging Markets Leaders Fund®

Share Class

Closure Date

Class A$acc

Class AEacc Hedged
Class B$acc

Class E€acc Hedged
Class I$acc

Class [€acc Hedged
Class U$acc

Class U€acc Hedged
Class Ufacc

Class Z$inc

11 July 2019
11 July 2019
11 July 2019
11 July 2019
11 July 2019
11 July 2019
11 July 2019
11 July 2019
11 July 2019
11 July 2019

Janus Henderson Global Adaptive Capital Appreciation Fund

Share Class

Closure Date

Class A€acc Hedged
Class E$acc

Class E€acc Hedged
Class I$inc

Class Z$acc

16 September 2019
16 September 2019
16 September 2019
16 September 2019
16 September 2019

Janus Henderson Global Adaptive Multi - Asset Fund

Share Class Closure Date

Class E$acc

Class E€inc Hedged

Class I[€acc Hedged

Class U€acc Hedged
Class U£acc Hedged

16 September 2019
16 September 2019
16 September 2019
16 September 2019
16 September 2019

Janus Henderson Global Research Fund

Share Class

Closure Date

Class [€acc Hedged
Class Ufacc

20 September 2019
20 September 2019

Janus Henderson Capital Funds plc / 31 December 2019 5



Background of the Company (continued)

Janus Henderson Global Technology Fund

Closure Date
20 September 2019

Share Class
Class ARMB(CNH)acc Hedged

Janus Henderson Opportunistic Alpha Fund

Class ARMB(CNH)acc Hedged 20 September 2019
Class 1$dis 20 September 2019
Class U€acc Hedged 20 September 2019
Class Ufacc 20 September 2019

Janus Henderson US Research Fund

Closure Date
20 September 2019

Share Class

Class [€acc Hedged

Janus Henderson US Forty Fund

Closure Date
20 September 2019

Share Class
Class ARMB(CNH)acc Hedged

Janus Henderson US Venture Fund

Share Class Closure Date

Class AAUD$acc Hedged 20 September 2019
Class Z$acc 20 September 2019
Class Z€acc 20 September 2019

Janus Henderson US Strategic Value Fund

Closure Date
20 September 2019
20 September 2019

Share Class
Class U$dis
Class Ufacc

Janus Henderson Intech US Core Fund

Closure Date
20 September 2019

Share Class
Class Ufacc

Janus Henderson Global Diversified Alternatives Fund

Closure Date
16 September 2019
16 September 2019
16 September 2019
16 September 2019
16 September 2019
16 September 2019
16 September 2019
16 September 2019

Share Class

Class A€acc Hedged
Class ACHFacc Hedged
Class ASEKacc Hedged
Class E€acc Hedged
Class ICHFacc Hedged
Class ISEKacc Hedged
Class U€acc Hedged
Class USacc Hedged

(&)}
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Janus Henderson Global Real Estate Fund

Closure Date
20 September 2019
20 September 2019

Share Class
Class ARMB(CNH)acc Hedged
Class U€acc Hedged

Janus Henderson Absolute Return Income Fund

Closure Date
16 September 2019
16 September 2019

Share Class
Class A€inc Hedged
Class U€inc Hedged

Janus Henderson Absolute Return Income Opportunities
Fund®©

Share Class Closure Date

Class AAUDSinc Hedged 16 September 2019
Class ACADSinc Hedged 16 September 2019
Class ACHFinc Hedged 16 September 2019
Class ARMB(CNH)inc Hedged 16 September 2019
Class AHKDSinc 16 September 2019
Class U€acc Hedged 21 October 2019
Class U€inc Hedged 16 September 2019
Class U&inc 16 September 2019
Class U&inc Hedged 16 September 2019

Janus Henderson Flexible Income Fund

Share Class Closure Date

Class ARMB(CNH)inc Hedged 16 September 2019
Class Ufacc Hedged 16 September 2019
Class U&inc Hedged 16 September 2019

Janus Henderson Global Flexible Income Fund®©

Class A$Aacc 1 May 2019
Class A$Aacc Hedged 1 May 2019
Class E$acc 1 May 2019
Class E$acc Hedged 1 May 2019
Class E$inc Hedged 1 May 2019
Class I$inc 1 May 2019
Class [€acc Hedged 1 May 2019
Class U$acc 1 May 2019
Class U$acc Hedged 1 May 2019
Class Ufacc Hedged 1 May 2019
Class U&inc Hedged 1 May 2019




Background of the Company (oninuedq)

Janus Henderson Global High Yield Fund

Class I$acc 20 September 2019
Class U$acc 20 September 2019
Class U€acc Hedged 20 September 2019
Class Ufacc Hedged 20 September 2019
Class U&inc Hedged 20 September 2019

Janus Henderson Global Investment Grade Bond Fund

Share Class Closure Date
Class I€inc Hedged 16 September 2019
Class U€acc Hedged 16 September 2019

Janus Henderson High Yield Fund

Share Class Closure Date
Class IRMB(CNH)inc Hedged 20 September 2019
Class U&inc Hedged 20 September 2019

Janus Henderson US Short-Term Bond Fund

Class AAUDSinc Hedged 20 September 2019
Class Ufacc Hedged 20 September 2019
Class U&inc Hedged 20 September 2019
Class Z$acc 20 September 2019

Brexit Update

Janus Henderson Investors established a Brexit project
following the 2016 referendum to look at all possible Brexit
impacts including distribution, regulatory permissions and
licences, Human Resources, Information Technology and
Operations. Through this project, Janus Henderson Investors
sought to minimise the potential impact on investors
regardless of the end outcome of Brexit.

The project are actively involved in discussions with
regulators, industry groups and clients to remain abreast of
developments that may impact on our preparations.

The project team is supported by a number of law firms both
in the UK and across multiple European countries.

We have a long history in both the UK and continental
Europe, and the planned build out of our existing office in
Luxembourg was completed in 2019. We are well placed to
continue to support our clients globally after Brexit.

Janus Henderson Capital Funds plc / 37 December 2019
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Fund Performance (unaudited)

Total Returns®
As at 31 December 2019

Net Returns

1year to 1year to 1year to 1year to 1year to
Inception Date 31/12/2019  31/12/2018  31/12/2017  31/12/2016  31/12/2015

Janus Henderson US Balanced 2026 Fund®

Class Y€acc Hedged 18 November 2019 110% = = = =
Class Y€inc Hedged 18 November 2019 110% - - - -

Balanced Index 1.64% - - - _

Gross Returns - 5 year annualised

Share class return

Janus Henderson US Balanced 2026 Fund®
Class Y€acc Hedged -
Class Y€inc Hedged -

*k

Balanced Index -

All other classes not marked Hedged are Unhedged classes.
** We do not currently subscribe to the 5 years’ history for this Index.
Please note the Gross Returns 5 year annualised table is only applicable for share classes which have been active for 5 or more years.

Please note the performance target is to be achieved over a specific annualised time period. Refer to the performance target wording within the objective. Performance index
shown in USD.

Where applicable, for hedged share classes the appropriate index is the hedged version of the mandated benchmark. Only share class returns are displayed as we do not currently
subscribe to this index.

Past performance does not guarantee future returns. The rates of return will vary and the principal value of an investment will fluctuate. Shares, if redeemed, may be worth more
or less than their original cost. The performance data does not take account of the commissions and costs incurred on the issue and redemption of Shares. All returns are
calculated in the base currency of the relevant Share Class.

Total return is not included for Funds that have ceased operations during the years ended 31 December 2019 and 31 December 2018.
(0 Total returns assume the reinvestment of distributions, and in the case of the Class A Shares, exclude the effect of an initial 5% maximum possible sales charge.

@ Total returns for the period from inception date to end of the calendar year.

8  Janus Henderson Capital Funds plc / 31 December 2019



Fund Performance (unaudited) (coninuco)

Total Returns®
As at 31 December 2019

Net Returns

1year to 1 year to 1year to 1 year to 1year to
Inception Date 31/12/2019  31/12/2018  31/12/2017  31/12/2016  31/12/2015

Janus Henderson Balanced Fund

Class A$acc 24 December 1998 20.08% (0.95)% 16.43% 3.01% (0.56)%
Class A$inc 1 October 2013 20.03% (0.90)% 16.47% 3.04% (0.58)%
Class A€acc 27 December 2019 - - - - -
Class A€acc Hedged 31 December 1999 16.32% (3.95)% 13.79% 1.39% (118)%
Class A€inc Hedged 1 October 2013 16.27% (3.88)% 13.84% 131% (119)%
Class AAUDS$acc Hedged 1 October 2013 18.46% (174)% 16.19% 3.58% 1.78%
Class AAUDSinc Hedged 1 October 2013 18.38% (172)% 16.25% 3.38% 0.84%
Class ACADS$inc Hedged 1 October 2013 18.71% (218)% 15.36% 2.22% (0.52)%
Class AHKD$acc 31 August 2011 19.52% (0.73)% 17.38% 310% (0.66)%
Class AHKDS$inc 4 October 2013 19.51% 0.77)% 17.34% 3.03% (0.68)%
Class ARMB(CNH)inc Hedged 4 Qctober 2013 20.08% 0.25% 20.55% 5.62% 2.78%
Class ASGD$acc 4 June 2019 - - - - -
Class ASGD$acc Hedged 4 June 2019 - - - -
Class ASGDS$inc 4 June 2019 - - - - -
Class ASGDS$inc Hedged 4 June 2019 - - - - -
Class B$acc 24 December 1998 18.88% (1.93)% 15.28% 1.96% (152)%
Class E$acc 21 July 2016 19.55% (1.45)% 15.79% - -
Class E$inc 21 July 2016 19.46% (1.48)% 15.90% - -
Class E€acc Hedged 31 August 2011 15.74% (4.43)% 13.23% 0.92% (159)%
Class E€inc Hedged 1 October 2013 15.70% (4.28)% 13.25% 0.87% (1.68)%
Class I$acc 31 December 1999 21.20% 0.03% 1754% 3.99% 0.34%
Class |€acc Hedged 31 January 2008 17.40% (3.02)% 14.91% 2.33% (013)%
Class I€inc Hedged 07 January 2019 - - - - -
Class I€inc Hedged 5 November 2019 = = = = =
Class ICAD$acc Hedged 19 February 2016 19.84% (119)% 16.59% - -
Class U$acc 15 December 2017 21.24% 0.00% - - -
Class U$inc 15 December 2017 21.27% 0.00% - - -
Class U€acc Hedged 15 December 2017 17.39% (3.01)% - - -
Class U€inc Hedged 15 December 2017 17.47% (2.93)% - - -
Class V$inc 4 Qctober 2013 19.98% (0.92)% 16.41% 3.06% (0.53)%
Class VAUDS$inc Hedged 4 Qctober 2013 18.52% (175)% 16.45% 3.40% 1.08%
Balanced Index (55%S&P500/45% BBUSAgg) 21.03% (212)% 13.29% 784% 125%

All other classes not marked Hedged are Unhedged classes.

Please note the performance target is to be achieved over a specific annualised time period. Refer to the performance target wording within the objective. Performance target and
index shown in USD.

Where applicable, for hedged share classes the appropriate index is the hedged version of the mandated benchmark. Only share class returns are displayed as we do not currently
subscribe to this index.

Past performance does not guarantee future returns. The rates of return will vary and the principal value of an investment will fluctuate. Shares, if redeemed, may be worth more
or less than their original cost. The performance data does not take account of the commissions and costs incurred on the issue and redemption of Shares. All returns are
calculated in the base currency of the relevant Share Class.

Total return is not included for Funds that have ceased operations during the years ended 31 December 2019 and 31 December 2018.
() Total returns assume the reinvestment of distributions, and in the case of the Class A Shares, exclude the effect of an initial 5% maximum possible sales charge.

@ Total returns for the period from inception date to end of the calendar year.
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Fund Performance (unaudited) (contnuc

Total Returns®
As at 31 December 2019

Gross Returns - 5 year annualised

Share class return

Janus Henderson Balanced Fund

Class A EUR Acc” -

Class A SGD Acc” -

Class A SGD Inc* -

Class A$acc™ 9.34%
Class A$inc* 9.34%
Class A€acc Hedged 7.01%
Class A€inc Hedged 7.00%
Class AAUD$acc Hedged 9.43%
Class AAUD$inc Hedged 9.18%
Class ACADinc Hedged 8.44%
Class AHKS$acc* 9.45%
Class AHKDinc* 9.40%
Class ARMB(CNH)inc Hedged 11.67%
Class B$acc* 9.32%
Class E$Acc” -

Class E$Inc* -

Class E€acc Hedged 7.01%
Class E€inc Hedged 701%
Class 1$acc 9.35%
Class [€acc Hedged 7.03%
Class U USD acc -

Class U USD inc -

Class VSinc* 9.34%
Class VAUDinc Hedged 9.29%

N

Balanced Index (55%S&P500/45% BBUSAgg) 9.56%

All other classes not marked Hedged are Unhedged classes.

* The ongoing charges includes fees payable to Distributors. Where the ongoing charges exceed the target outperformance relative to the benchmark the return is likely to be
below the benchmark return, even when the Fund’s outperformance target (before the deduction of charges) has been achieved.

Please note the Gross Returns 5 year annualised table is only applicable for share classes which have been active for 5 or more years.

Please note the performance target is to be achieved over a specific annualised time period. Refer to the performance target wording within the objective. Performance target and
index shown in USD.

Where applicable, for hedged share classes the appropriate index is the hedged version of the mandated benchmark. Only share class returns are displayed as we do not currently
subscribe to this index.

Past performance does not guarantee future returns. The rates of return will vary and the principal value of an investment will fluctuate. Shares, if redeemed, may be worth more
or less than their original cost. The performance data does not take account of the commissions and costs incurred on the issue and redemption of Shares. All returns are
calculated in the base currency of the relevant Share Class.

Total return is not included for Funds that have ceased operations during the years ended 31 December 2019 and 31 December 2018.
(0 Total returns assume the reinvestment of distributions, and in the case of the Class A Shares, exclude the effect of an initial 5% maximum possible sales charge.

@ Total returns for the period from inception date to end of the calendar year.
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Fund Performance (unaudited) (coninuco)

Total Returns®
As at 31 December 2019

Net Returns

1year to 1 year to 1year to 1 year to 1year to
Inception Date 31/12/2019  31/12/2018 31/12/2017  31/12/2016  31/12/2015

Janus Henderson Global Adaptive Capital Appreciation Fund

Class A$acc 3 April 2018 14.57% (6.00)%? - - -
Class I$acc 28 June 2016 15.42% (7.43)% 18.71% - -
Class Z$inc 05 June 2018 16.50% (6.44)%2 - - -

MSCI AC World NR Index 26.60% 9.41)% 2397 - -

Gross Returns - 5 year annualised

Share class return

Janus Henderson Global Adaptive Capital Appreciation Fund
Class A USD Acc” -
Class I USD Acc -
Class Z USD Inc -

MSCI AC World NR Index s

All other classes not marked Hedged are Unhedged classes.

* The ongoing charges includes fees payable to Distributors. Where the ongoing charges exceed the target outperformance relative to the benchmark the return is likely to be
below the benchmark return, even when the Fund's outperformance target (before the deduction of charges) has been achieved.

** We do not currently subscribe to the 5 years’ history for this Index.
Please note the Gross Returns 5 year annualised table is only applicable for share classes which have been active for 5 or more years.

Please note the performance target is to be achieved over a specific annualised time period. Refer to the performance target wording within the objective. Performance index
shown in USD.

Where applicable, for hedged share classes the appropriate index is the hedged version of the mandated benchmark. Only share class returns are displayed as we do not currently
subscribe to this index.

Past performance does not guarantee future returns. The rates of return will vary and the principal value of an investment will fluctuate. Shares, if redeemed, may be worth more
or less than their original cost. The performance data does not take account of the commissions and costs incurred on the issue and redemption of Shares. All returns are
calculated in the base currency of the relevant Share Class.

Total return is not included for Funds that have ceased operations during the years ended 31 December 2019 and 31 December 2018.
(" Total returns assume the reinvestment of distributions, and in the case of the Class A Shares, exclude the effect of an initial 5% maximum possible sales charge.
@ Total returns for the period from inception date to end of the calendar year.
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Fund Performance (unaudited) (contnuc

Total Returns®
As at 31 December 2019

Net Returns

1year to 1 year to 1year to 1 year to 1year to
Inception Date 31/12/2019  31/12/2018 31/12/2017  31/12/2016  31/12/2015

Janus Henderson Global Adaptive Capital Preservation Fund

Class I$acc 23 May 2017 4.59% (010)% - - -
Class Z$acc 11 July 2017 5.33% 0.63% - - -
ICE LIBOR 3 Month Index 2.61% 2.08% - - -

Gross Returns - 5 year annualised

Share class return

Janus Henderson Global Adaptive Capital Preservation Fund

Class | $Acc -

Class Z $Acc -
B

ICE LIBOR 3 Month Index 5

All other classes not marked Hedged are Unhedged classes.
** We do not currently subscribe to the 5 years’ history for this Index.
Please note the Gross Returns 5 year annualised table is only applicable for share classes which have been active for 5 or more years.

Please note the performance target is to be achieved over a specific annualised time period. Refer to the performance target wording within the objective. Performance index
shown in USD.

Where applicable, for hedged share classes the appropriate index is the hedged version of the mandated benchmark. Only share class returns are displayed as we do not currently
subscribe to this index.

Past performance does not guarantee future returns. The rates of return will vary and the principal value of an investment will fluctuate. Shares, if redeemed, may be worth more
or less than their original cost. The performance data does not take account of the commissions and costs incurred on the issue and redemption of Shares. All returns are
calculated in the base currency of the relevant Share Class.

Total return is not included for Funds that have ceased operations during the years ended 31 December 2019 and 31 December 2018.
(0 Total returns assume the reinvestment of distributions, and in the case of the Class A Shares, exclude the effect of an initial 5% maximum possible sales charge.
@ Total returns for the period from inception date to end of the calendar year.
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Fund Performance (unaudited) (coninuco)

Total Returns®
As at 31 December 2019

Net Returns

1year to 1year to 1year to 1year to 1year to
Inception Date 31/12/2019  31/12/2018 31/12/2017  31/12/2016  31/12/2015

Janus Henderson Global Adaptive Multi-Asset Fund

Class A$acc 5 April 2016 16.43% (7.08)% 397% - -
Class A€acc Hedged 5 April 2016 1277% (9.86)% 167% - -
Class E€acc Hedged 21 July 2016 11.59% (10.74)% 0.89% - -
Class I$acc 5 April 2016 17.21% (6.35)% 4.73% - -
Class U$acc 5 April 2016 1711% (6.35)% 473% - -
ICE BofAML USD 3M Dep OR CM TR USD 2.60% 2.08% 111% - =

Gross Returns - 5 year annualised

Share class return

Janus Henderson Global Adaptive Multi-Asset Fund

Class A USD Acc* -

Class | USD Acc* =

Class U USD Acc* -
N

ICE BofAML USD 3M Dep OR CM TR USD =

All other classes not marked Hedged are Unhedged classes.

* The ongoing charges includes fees payable to Distributors. Where the ongoing charges exceed the target outperformance relative to the benchmark the return is likely to be
below the benchmark return, even when the Fund's outperformance target (before the deduction of charges) has been achieved.

** We do not currently subscribe to the 5 years’ history for this Index.

Please note the Gross Returns 5 year annualised table is only applicable for share classes which have been active for 5 or more years.

Please note the performance target is to be achieved over a specific annualised time period. Refer to the performance target wording within the objective. Performance index

shown in USD.

Where applicable, for hedged share classes the appropriate index is the hedged version of the mandated benchmark. Only share class returns are displayed as we do not currently

subscribe to this index.

Past performance does not guarantee future returns. The rates of return will vary and the principal value of an investment will fluctuate. Shares, if redeemed, may be worth more
or less than their original cost. The performance data does not take account of the commissions and costs incurred on the issue and redemption of Shares. All returns are
calculated in the base currency of the relevant Share Class.

Total return is not included for Funds that have ceased operations during the years ended 31 December 2019 and 31 December 2018.
(" Total returns assume the reinvestment of distributions, and in the case of the Class A Shares, exclude the effect of an initial 5% maximum possible sales charge.

@ Total returns for the period from inception date to end of the calendar year.
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Fund Performance (unaudited) (contnuc

Total Returns®
As at 31 December 2019

Net Returns

1year to 1yearto 1year to 1yearto 1year to
Inception Date 31/12/2019  31/12/2018  31/12/2017  31/12/2016  31/12/2015

Janus Henderson Global Life Sciences Fund

Class A$acc 31 March 2000 2706% 2.01% 20.55% (13.79)% 5.69%
Class A€acc Hedged 31 March 2000 23.00% (1.21)% 17.68% (15.20)% 5.45%
Class AAUDS$acc Hedged 4 Qctober 2013 2518% 0.85% 20.32% (13.69)% 6.88%
Class AHKD$acc 27 February 2015 26.36% 2.29% 21.38% (13.79)% -
Class ARMB(CNH) acc Hedged 3 October 2014 2710% 2.96% 24.75% (9.52)% 9.32%
Class ASGD$acc 11 March 2019 - - - - -
Class ASGD$acc Hedged 11 March 2019 - - - - -
Class B$acc 31 March 2000 25.80% 1.00% 19.33% (14.66)% 470%
Class E$acc 1 October 2013 26.48% 1.49% 19.88% (14.19)% 519%
Class E€acc Hedged 1 October 2013 22.43% (1.71)% 1711% (15.64)% 4.88%
Class 1$acc 31 March 2000 28.04% 2.76% 21.48% (1317)% 6.55%
Class I$inc 9 December 2016 28.03% 2.82% 21.49% - -
Class I€acc 20 October 2014 30.76% 756% 6.65% (10.32)% 18.55%
Class [€acc Hedged 31 January 2008 23.94% (0.47)% 18.58% (14.56)% 6.47%
Class ISGD$acc Hedged 4 June 2019 - - - - -
Class U$acc 31 October 2013 28.95% 3.48% 22.28% (12.49)% 7.24%
Class U$inc 20 October 2014 28.93% 3.53% 22.33% (12.55)% 1721%
Class U€acc 20 October 2014 31.70% 8.33% 7.32% (9.74)% 19.45%
Class U€acc Hedged 31 October 2013 24.82% 0.25% 19.39% (13.97)% 7.08%
Class Ugacc 2 January 2013 24.09% 9.60% 11.67% 4.59% 13.43%
Class Uginc 20 October 2014 24.09% 9.60% 11.64% 4.63% 13.39%
Class V$acc 16 October 2015 2709% 1.99% 20.48% (13.81)% -
Class V€acc Hedged 16 October 2015 22.92% (119)% 17.83% (15.30)% -
Class Z$acc 9 December 2016 30.17% 451% 23.54% - -
MSCI World Health Care NR Index 23.24% 251% 19.80% (6.81)% 6.60%

All other classes not marked Hedged are Unhedged classes.

Please note the performance target is to be achieved over a specific annualised time period. Refer to the performance target wording within the objective. Performance target and
index shown in USD.

Where applicable, for hedged share classes the appropriate index is the hedged version of the mandated benchmark. Only share class returns are displayed as we do not currently
subscribe to this index.

Past performance does not guarantee future returns. The rates of return will vary and the principal value of an investment will fluctuate. Shares, if redeemed, may be worth more
or less than their original cost. The performance data does not take account of the commissions and costs incurred on the issue and redemption of Shares. All returns are
calculated in the base currency of the relevant Share Class.

Total return is not included for Funds that have ceased operations during the years ended 31 December 2019 and 31 December 2018.
(0 Total returns assume the reinvestment of distributions, and in the case of the Class A Shares, exclude the effect of an initial 5% maximum possible sales charge.
@ Total returns for the period from inception date to end of the calendar year.
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Fund Performance (unaudited) (coninuco)

Total Returns®
As at 31 December 2019

Gross Returns - 5 year annualised

Share class return

Janus Henderson Global Life Sciences Fund

Class A (HKD)acc -

Class A RMB(CNH) Acc Hedged 12.63%
Class A SGD Acc* -

Class A$acc* 9.93%
Class A€acc Hedged 7.60%
Class AAUD$acc Hedged 9.59%
Class B$acc* 9.92%
Class E$acc* 9.92%
Class E€acc Hedged 757%
Class | €acc 11.63%
Class I$acc 9.96%
Class 1$Inc -

Class [€acc Hedged 767%
Class U $inc 9.97%
Class U £inc 13.60%
Class U €acc 11.62%
Class U$acc 9.95%
Class USacc 13.61%
Class U€acc Hedged 7.62%
Class V$acc* -

Class Z$Acc -

I

MSCI World Health Care NR Index 10.67%

All other classes not marked Hedged are Unhedged classes.

* The ongoing charges includes fees payable to Distributors. Where the ongoing charges exceed the target outperformance relative to the benchmark the return is likely to be
below the benchmark return, even when the Fund's outperformance target (before the deduction of charges) has been achieved.

Please note the Gross Returns 5 year annualised table is only applicable for share classes which have been active for 5 or more years.

Please note the performance target is to be achieved over a specific annualised time period. Refer to the performance target wording within the objective. Performance target and
index shown in USD.

Where applicable, for hedged share classes the appropriate index is the hedged version of the mandated benchmark. Only share class returns are displayed as we do not currently
subscribe to this index.

Past performance does not guarantee future returns. The rates of return will vary and the principal value of an investment will fluctuate. Shares, if redeemed, may be worth more
or less than their original cost. The performance data does not take account of the commissions and costs incurred on the issue and redemption of Shares. All returns are
calculated in the base currency of the relevant Share Class.

Total return is not included for Funds that have ceased operations during the years ended 31 December 2019 and 31 December 2018.
() Total returns assume the reinvestment of distributions, and in the case of the Class A Shares, exclude the effect of an initial 5% maximum possible sales charge.
@ Total returns for the period from inception date to end of the calendar year.
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Fund Performance (unaudited) (contnuc

Total Returns®
As at 31 December 2019

Net Returns

1year to 1 year to 1year to 1 year to 1year to
Inception Date 31/12/2019  31/12/2018 31/12/2017  31/12/2016  31/12/2015

Janus Henderson Global Research Fund

Class A$acc 24 April 2006 25.44% (8.70)% 2310% (014)% (419)%
Class A€acc Hedged 24 April 2006 21.42% (11.68)% 20.17% (1.98)% (@.71)%
Class E€acc Hedged 31 August 2011 20.77% (1210)% 19.56% (2.44)% (5.79)%
Class I$acc 24 April 2006 27.08% (7.54)% 24.61% 1.09% (2.88)%
Class USacc 15 December 2017 2121% (7.43)% - - -

Class Z$inc 11 January 2013 28.64% (6.37)% 26.22% 2.35% (170)%

MSCI World NR Index 2167% (8.71)% 22.40% 751% (0.87)%

Gross Returns - 5 year annualised

Share class return

Janus Henderson Global Research Fund

Class A$acc* 8.83%
Class A€acc Hedged 6.37%
Class E€acc Hedged 6.22%
Class I$acc 8.87%
Class U USD acc -

Class Z$inc -

N

MSCI World NR Index 10.92%

All other classes not marked Hedged are Unhedged classes.

* The ongoing charges includes fees payable to Distributors. Where the ongoing charges exceed the target outperformance relative to the benchmark the return is likely to be
below the benchmark return, even when the Fund’s outperformance target (before the deduction of charges) has been achieved.

Please note the Gross Returns 5 year annualised table is only applicable for share classes which have been active for 5 or more years.

Please note the performance target is to be achieved over a specific annualised time period. Refer to the performance target wording within the objective. Performance target and
index shown in USD.

Where applicable, for hedged share classes the appropriate index is the hedged version of the mandated benchmark. Only share class returns are displayed as we do not currently
subscribe to this index.

Past performance does not guarantee future returns. The rates of return will vary and the principal value of an investment will fluctuate. Shares, if redeemed, may be worth more
or less than their original cost. The performance data does not take account of the commissions and costs incurred on the issue and redemption of Shares. All returns are
calculated in the base currency of the relevant Share Class.

Total return is not included for Funds that have ceased operations during the years ended 31 December 2019 and 31 December 2018.
(0 Total returns assume the reinvestment of distributions, and in the case of the Class A Shares, exclude the effect of an initial 5% maximum possible sales charge.

@ Total returns for the period from inception date to end of the calendar year.
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Fund Performance (unaudited) (coninuco)

Total Returns®
As at 31 December 2019

Net Returns

1year to 1year to 1year to 1year to 1year to
Inception Date 31/12/2019  31/12/2018 31/12/2017  31/12/2016  31/12/2015

Janus Henderson Global Technology Fund

Class A$acc 31 March 2000 42.61% (117)% 41.09% 11.97% 1.74%
Class A€acc Hedged 31 March 2000 38.07% (4.26)% 3788% 9.96% 1.28%
Class AAUDS$acc Hedged 30 May 2014 40.27% (250)% 40.91% 11.64% 391%
Class AHKD$acc 30 May 2014 4197% (0.92)% 42.01% 12.07% 2.43%
Class B$acc 31 March 2000 4110% (215)% 39.64% 10.82% 0.67%
Class I$acc 31 March 2000 4370% (0.39)% 42.32% 13.01% 2.54%
Class [€acc Hedged 31 January 2008 39.00% (3.60)% 38.97% 11.07% 242%
Class U$acc 31 October 2013 44.66% 0.36% 43.27% 13.82% 3.34%
Class U€acc Hedged 31 October 2013 40.04% (2.74)% 39.87% 11.95% (16.68)%
Class V$acc 16 October 2015 42.58% (113)% 4106% 11.99% -
Class V€acc Hedged 16 October 2015 3776% (418)% 3793% 10.12% -

MSCI ACWI/Information Technology NR Index 46.89% (5.81)% 4NT7T% 12.20% 3.20%

Gross Returns - 5 year annualised

Share class return

Janus Henderson Global Technology Fund

Class A$acc” 20.82%
Class A€acc Hedged 1818%
Class AAUDacc Hedged 20.49%
Class AHKDacc 21.08%
Class B$acc* 20.76%
Class I$acc 20.82%
Class [€acc Hedged 18.23%
Class USacc 20.84%
Class U€acc Hedged 13.36%
Class V$Acc* -
I

MSCI ACW!/Information Technology NR Index 2019%

All other classes not marked Hedged are Unhedged classes.

* The ongoing charges includes fees payable to Distributors. Where the ongoing charges exceed the target outperformance relative to the benchmark the return is likely to be
below the benchmark return, even when the Fund's outperformance target (before the deduction of charges) has been achieved.

Please note the Gross Returns 5 year annualised table is only applicable for share classes which have been active for 5 or more years.

Please note the performance target is to be achieved over a specific annualised time period. Refer to the performance target wording within the objective. Performance target and
index shown in USD.

Where applicable, for hedged share classes the appropriate index is the hedged version of the mandated benchmark. Only share class returns are displayed as we do not currently
subscribe to this index.

Past performance does not guarantee future returns. The rates of return will vary and the principal value of an investment will fluctuate. Shares, if redeemed, may be worth more
or less than their original cost. The performance data does not take account of the commissions and costs incurred on the issue and redemption of Shares. All returns are
calculated in the base currency of the relevant Share Class.

Total return is not included for Funds that have ceased operations during the years ended 31 December 2019 and 31 December 2018.
(" Total returns assume the reinvestment of distributions, and in the case of the Class A Shares, exclude the effect of an initial 5% maximum possible sales charge.
@ Total returns for the period from inception date to end of the calendar year.
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Fund Performance (unaudited) (contnuc

Total Returns®
As at 31 December 2019

Net Returns

1year to 1year to 1year to 1year to 1year to
Inception Date 31/12/2019  31/12/2018  31/12/2017  31/12/2016  31/12/2015

Janus Henderson Opportunistic Alpha Fund

Class A$acc 24 December 1998 40.91% (6.43)% 316% 785% (8.93)%
Class A$dis 31 January 2008 40.78% (6.76)% 318% 782% (8.89)%
Class A€acc Hedged 31 December 1999 36.41% (9.46)% 0.80% 5.96% (918)%
Class B$acc 24 December 1998 39.55% (739)% 211% 6.76% (9.85)%
Class E€acc Hedged 31 August 2011 35.73% (10.02)% 0.46% 5.39% (9.93)%
Class I$acc 31 December 1999 42.78% (518)% 4.40% 9.09% (787)%
Class [€acc Hedged 31 January 2008 38.11% (8.27)% 2.07% 721% (8.86)%
Class U$acc 31 October 2013 42.98% (5.01)% 4.55% 9.26% (776)%
S&P 500 TR Index 3149% (4.38)% 21.83% 11.96% 1.38%

Gross Returns - 5 year annualised

Share class return

Janus Henderson Opportunistic Alpha Fund

Class A$acc* 8.52%
Class A$dis* 8.44%
Class A€acc Hedged 6.19%

Class B$acc* 8.49%
Class E€acc Hedged 6.11%

Class I$acc 8.56%
Class I€acc Hedged 6.06%
Class U$acc 8.55%

O

S&P 500 TR Index 13.93%

All other classes not marked Hedged are Unhedged classes.
Please note the Gross Returns 5 year annualised table is only applicable for share classes which have been active for 5 or more years.

Please note the performance target is to be achieved over a specific annualised time period. Refer to the performance target wording within the objective. Performance target and
index shown in USD.

Where applicable, for hedged share classes the appropriate index is the hedged version of the mandated benchmark. Only share class returns are displayed as we do not currently
subscribe to this index.

Past performance does not guarantee future returns. The rates of return will vary and the principal value of an investment will fluctuate. Shares, if redeemed, may be worth more
or less than their original cost. The performance data does not take account of the commissions and costs incurred on the issue and redemption of Shares. All returns are
calculated in the base currency of the relevant Share Class.

Total return is not included for Funds that have ceased operations during the years ended 31 December 2019 and 31 December 2018.
(0 Total returns assume the reinvestment of distributions, and in the case of the Class A Shares, exclude the effect of an initial 5% maximum possible sales charge.

@ Total returns for the period from inception date to end of the calendar year.
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Fund Performance (unaudited) (coninuco)

Total Returns®
As at 31 December 2019

Net Returns

1year to 1year to 1year to
Inception Date 31/12/2019  31/12/2018 31/12/2017

Janus Henderson US Research Fund

Class A$acc 11 January 2002 2751% (4.91)% 20.67%
Class A€acc Hedged 11 January 2002 2347% (7.94)% 1791%
Class B$acc 11 January 2002 25.59% (6.36)% 18.87%
Class I$acc 11 January 2002 28.53% (4.05)% 21.85%
Class U$acc 15 December 2017 28.85% (3.90)% -

Class Z$inc 22 March 2013 30.04% (2.86)% 23.30%
Russell 1000 TR Index 3143% (4.78)% 21.69%

Gross Returns - 5 year annualised

Share class return

Janus Henderson US Research Fund

Class A$acc* 10.62%
Class A€acc Hedged 8.26%
Class B$acc* 10.56%
Class I$acc 10.58%
Class U USD acc -

Class Z$inc -

B

Russell 1000 TR Index 13.711%

All other classes not marked Hedged are Unhedged classes.

Please note the Gross Returns 5 year annualised table is only applicable for share classes which have been active for 5 or more years.

1year to
31/12/2016

2.08%
0.47%
0.69%
318%

4.47%

12.05%

1year to
31/12/2015

(091)%
(1.33)%
(1.88)%
0.47%

173%

0.92%

Please note the performance target is to be achieved over a specific annualised time period. Refer to the performance target wording within the objective. Performance target and

index shown in USD.

Where applicable, for hedged share classes the appropriate index is the hedged version of the mandated benchmark. Only share class returns are displayed as we do not currently

subscribe to this index.

Past performance does not guarantee future returns. The rates of return will vary and the principal value of an investment will fluctuate. Shares, if redeemed, may be worth more
or less than their original cost. The performance data does not take account of the commissions and costs incurred on the issue and redemption of Shares. All returns are

calculated in the base currency of the relevant Share Class.
Total return is not included for Funds that have ceased operations during the years ended 31 December 2019 and 31 December 2018.

(" Total returns assume the reinvestment of distributions, and in the case of the Class A Shares, exclude the effect of an initial 5% maximum possible sales charge.

@ Total returns for the period from inception date to end of the calendar year.
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Fund Performance (unaudited) (contnuc

Total Returns®
As at 31 December 2019

Net Returns

1year to 1year to 1year to 1year to 1year to
Inception Date 31/12/2019  31/12/2018  31/12/2017  31/12/2016  31/12/2015

Janus Henderson US Forty Fund

Class A$acc 24 December 1998 34.45% (0.32)% 28.04% (254)% 5.56%
Class A€acc Hedged 31 December 1999 30.19% (3.51)% 2510% (413)% 5.20%
Class AAUDS$acc Hedged 4 Qctober 2013 32.55% (1.40)% 2772% (2.57)% 6.70%
Class B$acc 24 December 1998 3310% (1.27)% 26.71% (3.48)% 451%
Class E$acc 21 July 2016 33.83% (0.78)% 27.34% - -

Class E€acc Hedged 31 August 2011 29.56% (4.03)% 2451% (4.62)% 4.78%
Class 1$acc 31 December 1999 35.85% 0.76% 29.40% (1.55)% 6.68%
Class I$dis 31 January 2008 35.76% 0.70% 29.42% (151)% 6.64%
Class [€acc Hedged 31 December 1999 3152% (2.49)% 26.40% (3.40)% 6.42%
Class U$acc 31 October 2013 36.23% 0.98% 29.59% (1.41)% 6.87%
Class U€acc Hedged 31 October 2013 31.96% (2.23)% 26.55% (2.90)% 6.51%
Class Ufacc 2 January 2013 3119% 6.93% 18.29% 17.97% 12.93%
Class V$acc 16 October 2015 34.48% (0.32)% 28.09% (2.59)% -

Class V€acc Hedged 16 October 2015 30.15% (3.57)% 2516% (418)% -

Russell 1000 Growth TR Index 36.39% (151)% 30.21% 7.08% 5.67%

All other classes not marked Hedged are Unhedged classes.

Please note the performance target is to be achieved over a specific annualised time period. Refer to the performance target wording within the objective. Performance target and
index shown in USD.

Where applicable, for hedged share classes the appropriate index is the hedged version of the mandated benchmark. Only share class returns are displayed as we do not currently
subscribe to this index.

Past performance does not guarantee future returns. The rates of return will vary and the principal value of an investment will fluctuate. Shares, if redeemed, may be worth more
or less than their original cost. The performance data does not take account of the commissions and costs incurred on the issue and redemption of Shares. All returns are
calculated in the base currency of the relevant Share Class.

Total return is not included for Funds that have ceased operations during the years ended 31 December 2019 and 31 December 2018.
(0 Total returns assume the reinvestment of distributions, and in the case of the Class A Shares, exclude the effect of an initial 5% maximum possible sales charge.

@ Total returns for the period from inception date to end of the calendar year.
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Fund Performance (unaudited) (coninuco)

Total Returns®
As at 31 December 2019

Gross Returns - 5 year annualised

Share class return

Janus Henderson US Forty Fund

Class A$acc 14.52%
Class A€acc Hedged 12.07%
Class AAUDacc Hedged 14.15%
Class B$acc* 14.49%
Class E$Acc” -

Class E€acc Hedged 12.07%
Class 1$acc 14.53%
Class 1$dis 14.53%
Class [€acc Hedged 12.05%
Class U$acc 14.55%
Class USacc 18.29%
Class U€acc Hedged 1213%
Class V$Acc -

O

Russell 1000 Growth TR Index 1750%

All other classes not marked Hedged are Unhedged classes.
Please note the Gross Returns 5 year annualised table is only applicable for share classes which have been active for 5 or more years.

Please note the performance target is to be achieved over a specific annualised time period. Refer to the performance target wording within the objective. Performance target and
index shown in USD.

Where applicable, for hedged share classes the appropriate index is the hedged version of the mandated benchmark. Only share class returns are displayed as we do not currently
subscribe to this index.

Past performance does not guarantee future returns. The rates of return will vary and the principal value of an investment will fluctuate. Shares, if redeemed, may be worth more
or less than their original cost. The performance data does not take account of the commissions and costs incurred on the issue and redemption of Shares. All returns are
calculated in the base currency of the relevant Share Class.

Total return is not included for Funds that have ceased operations during the years ended 31 December 2019 and 31 December 2018.
() Total returns assume the reinvestment of distributions, and in the case of the Class A Shares, exclude the effect of an initial 5% maximum possible sales charge.
@ Total returns for the period from inception date to end of the calendar year.
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Fund Performance (unaudited) (contnuc

Total Returns®
As at 31 December 2019

Net Returns

1year to 1 year to 1year to 1 year to 1year to
Inception Date 31/12/2019  31/12/2018 31/12/2017  31/12/2016  31/12/2015

Janus Henderson US Venture Fund

Class A$acc 31 December 1999 2775% (7.08)% 21.86% 410% (2.66)%
Class A$dis 31 January 2008 2776% (7.06)% 2177% 417% (2.67)%
Class A€acc Hedged 31 December 1999 23.70% (10.00)% 19.06% 2.49% (2.91)%
Class B$acc 31 December 1999 26.44% (7.96)% 20.58% 3.09% (3.58)%
Class E$acc 21 July 2016 2713% (754)% 2115% - -

Class I$acc 31 December 1999 28.64% (6.39)% 22.74% 4.93% (1.89)%
Class [€acc Hedged 31 January 2008 24.68% (9.35)% 19.93% 3.31% (218)%
Class U$acc 31 October 2013 29.58% (5.72)% 23.59% 5.62% (116)%
Class U€acc Hedged 31 December 1999 25.49% (8.69)% - - -

Class USacc 02 January 2013 24.69% (016)% 12.84% 26.44% 4.47%
Russell 2000 Growth TR Index 28.48% (9.31)% 2217% 11.32% (1.38)%

Gross Returns - 5 year annualised

Share class return

Janus Henderson US Venture Fund

Class A$acc* 10.63%
Class A$dis* 10.63%
Class A€acc Hedged 8.32%
Class B$acc* 10.61%
Class E$Acc” -

Class I$acc 10.65%
Class [€acc Hedged 8.35%
Class U$acc 10.66%
Class USacc 14.32%

I

Russell 2000 Growth TR Index 11.53%

All other classes not marked Hedged are Unhedged classes.

* The ongoing charges includes fees payable to Distributors. Where the ongoing charges exceed the target outperformance relative to the benchmark the return is likely to be
below the benchmark return, even when the Fund’s outperformance target (before the deduction of charges) has been achieved.

Please note the Gross Returns 5 year annualised table is only applicable for share classes which have been active for 5 or more years.

Please note the performance target is to be achieved over a specific annualised time period. Refer to the performance target wording within the objective. Performance target and
index shown in USD.

Where applicable, for hedged share classes the appropriate index is the hedged version of the mandated benchmark. Only share class returns are displayed as we do not currently
subscribe to this index.

Past performance does not guarantee future returns. The rates of return will vary and the principal value of an investment will fluctuate. Shares, if redeemed, may be worth more
or less than their original cost. The performance data does not take account of the commissions and costs incurred on the issue and redemption of Shares. All returns are
calculated in the base currency of the relevant Share Class.

Total return is not included for Funds that have ceased operations during the years ended 31 December 2019 and 31 December 2018.
(0 Total returns assume the reinvestment of distributions, and in the case of the Class A Shares, exclude the effect of an initial 5% maximum possible sales charge.
@ Total returns for the period from inception date to end of the calendar year.
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Fund Performance (unaudited) (coninuco)

Total Returns®
As at 31 December 2019

Net Returns

1year to 1year to 1year to 1year to 1year to
Inception Date 31/12/2019  31/12/2018  31/12/2017  31/12/2016  31/12/2015

Janus Henderson US Strategic Value Fund

Class A$acc 30 November 2000 26.04% (9.25)% 12.29% 14.47% (4.33)%
Class A$dis 31 January 2008 26.04% (9.22)% 12.32% 14.46% (4.36)%
Class A€acc Hedged 30 November 2000 22.04% (12.08)% 9.76% 12.56% (477)%
Class B$acc 30 November 2000 24.15% (10.57)% 10.61% 12.91% (5.29)%
Class E$acc 21 July 2016 24.74% (10.07)% 11.09% - -

Class E€acc Hedged 31 August 2011 20.79% (12.94)% 8.65% 1170% (5.42)%
Class I$acc 30 November 2000 2703% (8.51)% 1319% 15.40% (3.62)%
Class I$dis 31 January 2008 26.90% (8.48)% 1317% 15.40% (3.60)%
Class I€ Acc 28 September 2012 = = = = =

Class I€acc Hedged 31 January 2008 22.92% (11.39)% 10.70% 13.44% (416)%
Class U$acc 31 October 2013 2127% (8.37)% 13.33% 15.70% (2.99)%
Class U€acc Hedged 31 October 2013 2318% (11.23)% 10.84% 13.80% (4.04)%

Russell 3000 Value TR Index 26.26% (8.58)% 13.19% 18.40% (413)%

Gross Returns - 5 year annualised

Share class return

Janus Henderson US Strategic Value Fund

Class A$acc 9.33%
Class A$dis 9.34%
Class A€acc Hedged 7.00%
Class B$acc* 9.29%
Class E$Acc* -

Class E€acc Hedged 6.94%
Class I$acc 9.35%
Class 1$dis 9.33%
Class I€acc Hedged 6.96%
Class U$acc 9.33%
Class U€acc Hedged 6.87%

.

Russell 3000 Value TR Index 10.91%

All other classes not marked Hedged are Unhedged classes.

* The ongoing charges includes fees payable to Distributors. Where the ongoing charges exceed the target outperformance relative to the benchmark the return is likely to be
below the benchmark return, even when the Fund’s outperformance target (before the deduction of charges) has been achieved.

Please note the Gross Returns 5 year annualised table is only applicable for share classes which have been active for 5 or more years.

Please note the performance target is to be achieved over a specific annualised time period. Refer to the performance target wording within the objective. Performance target and
index shown in USD.

Where applicable, for hedged share classes the appropriate index is the hedged version of the mandated benchmark. Only share class returns are displayed as we do not currently
subscribe to this index.

Past performance does not guarantee future returns. The rates of return will vary and the principal value of an investment will fluctuate. Shares, if redeemed, may be worth more
or less than their original cost. The performance data does not take account of the commissions and costs incurred on the issue and redemption of Shares. All returns are
calculated in the base currency of the relevant Share Class.

Total return is not included for Funds that have ceased operations during the years ended 31 December 2019 and 31 December 2018.
(" Total returns assume the reinvestment of distributions, and in the case of the Class A Shares, exclude the effect of an initial 5% maximum possible sales charge.
@ Total returns for the period from inception date to end of the calendar year.
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Fund Performance (unaudited) (contnuc

Total Returns®
As at 31 December 2019

Net Returns

1year to 1year to 1year to 1year to 1year to
Inception Date 31/12/2019  31/12/2018 31/12/2017  31/12/2016  31/12/2015

Janus Henderson Intech All-World Minimum Variance Core Fund

Class ZEacc 1 May 2015 18.23% (7.60)% 20.82% 2.60% -
FTSE All'World Minimum Variance 100% Hedged GBP 1714% (768)% 18.46% 738% -
Index TR

Gross Returns - 5 year annualised

Share class return

Janus Henderson Intech All-World Minimum Variance

Core Fund
ZEAcc -
N
FTSE All-World Minimum Variance 100% Hedged GBP =
Index TR

All other classes not marked Hedged are Unhedged classes.
** We do not currently subscribe to the 5 years’ history for this Index.
Please note the Gross Returns 5 year annualised table is only applicable for share classes which have been active for 5 or more years.

Please note the performance target is to be achieved over a specific annualised time period. Refer to the performance target wording within the objective. Performance index
shown in GBP.

Where applicable, for hedged share classes the appropriate index is the hedged version of the mandated benchmark. Only share class returns are displayed as we do not currently
subscribe to this index.

Past performance does not guarantee future returns. The rates of return will vary and the principal value of an investment will fluctuate. Shares, if redeemed, may be worth more
or less than their original cost. The performance data does not take account of the commissions and costs incurred on the issue and redemption of Shares. All returns are
calculated in the base currency of the relevant Share Class.

Total return is not included for Funds that have ceased operations during the years ended 31 December 2019 and 31 December 2018.
(0 Total returns assume the reinvestment of distributions, and in the case of the Class A Shares, exclude the effect of an initial 5% maximum possible sales charge.
@ Total returns for the period from inception date to end of the calendar year.
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Fund Performance (unaudited) (coninuco)

Total Returns®
As at 31 December 2019

Net Returns

1year to 1year to 1year to
Inception Date 31/12/2019  31/12/2018  31/12/2017

1year to 1year to
31/12/2016  31/12/2015

Janus Henderson Intech European Core Fund

Class A$acc Hedged 5 November 2019 = = =
Class A€acc 28 February 2014 2518% (8.47)% 1215%
Class E$acc Hedged 5 November 2019 = = =
Class E€acc 21 July 2016 23.94% (9.43)% 11.35%
Class I$acc Hedged 5 November 2019 4.40% - -
Class I€acc 05 May 2016 25.79% (797)% 12.72%
Class U€acc 17 October 2018 26.75% (740)%2 -
Class Z€inc 31 January 2014 27.38% (6.82)% 14.15%
MSCI Europe NR Index 26.05% (10.57)% 10.24%

Gross Returns - 5 year annualised

Share class return

Janus Henderson Intech European Core Fund

Class A€acc 8.76%
Class E€Acc _
Class I€acc -
Class U€acc -
Class Z€inc _
e
MSCI Europe NR Index 9.58%

All other classes not marked Hedged are Unhedged classes.

(3.80)% 13.00%

(219)% 15.04%
0.00% 0.00%

Please note the performance target is to be achieved over a specific annualised time period. Refer to the performance target wording within the objective. Performance target and

index shown in EUR.

Where applicable, for hedged share classes the appropriate index is the hedged version of the mandated benchmark. Only share class returns are displayed as we do not currently

subscribe to this index.

Past performance does not guarantee future returns. The rates of return will vary and the principal value of an investment will fluctuate. Shares, if redeemed, may be worth more
or less than their original cost. The performance data does not take account of the commissions and costs incurred on the issue and redemption of Shares. All returns are

calculated in the base currency of the relevant Share Class.
Total return is not included for Funds that have ceased operations during the years ended 31 December 2019 and 31 December 2018.

(" Total returns assume the reinvestment of distributions, and in the case of the Class A Shares, exclude the effect of an initial 5% maximum possible sales charge.

@ Total returns for the period from inception date to end of the calendar year.
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Fund Performance (unaudited) (contnuc

Total Returns®
As at 31 December 2019

Net Returns

1year to 1year to 1year to 1year to 1year to
Inception Date 31/12/2019  31/12/2018 31/12/2017  31/12/2016  31/12/2015

Janus Henderson Intech Global Absolute Return Fund®

Class A$acc 7 February 2019 -0.80% = = = =
Class 1$acc 7 February 2019 -0.30% - - - -
Class USacc 7 February 2019 -010% - - - -

FTSE Treasury Bill 3 month Index 2.25% 1.86% 0.84% 0.27% 0.03%

Gross Returns - 5 year annualised

Share class return

Janus Henderson Intech Global Absolute Return Fund®@

USD A Acc =

USD I Acc =

USD U Acc .
I

FTSE Treasury Bill 3 month Index =

All other classes not marked Hedged are Unhedged classes.
** We do not currently subscribe to the 5 years’ history for this Index.
Please note the Gross Returns 5 year annualised table is only applicable for share classes which have been active for 5 or more years.

Please note the performance target is to be achieved over a specific annualised time period. Refer to the performance target wording within the objective. Performance index
shown in USD.

Where applicable, for hedged share classes the appropriate index is the hedged version of the mandated benchmark. Only share class returns are displayed as we do not currently
subscribe to this index.

Past performance does not guarantee future returns. The rates of return will vary and the principal value of an investment will fluctuate. Shares, if redeemed, may be worth more
or less than their original cost. The performance data does not take account of the commissions and costs incurred on the issue and redemption of Shares. All returns are
calculated in the base currency of the relevant Share Class.

Total return is not included for Funds that have ceased operations during the years ended 31 December 2019 and 31 December 2018.
(0 Total returns assume the reinvestment of distributions, and in the case of the Class A Shares, exclude the effect of an initial 5% maximum possible sales charge.

@ Total returns for the period from inception date to end of the calendar year.
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Fund Performance (unaudited) (coninuco)

Total Returns®
As at 31 December 2019

Net Returns

1year to 1year to 1year to 1year to 1year to
Inception Date 31/12/2019  31/12/2018  31/12/2017  31/12/2016  31/12/2015

Janus Henderson Intech Global All Country Low Volatility Fund
Class ZEacc 3 November 2014 15.69% (2.75)% 8.43% 30.32% 521%

MSCI AC World NR Index 2171% (378)% 13.24 28.66 329

Gross Returns - 5 year annualised

Share class return

Janus Henderson Intech Global All Country Low Volatility Fund

Z8Acc 10.84%
i
MSCI AC World NR Index 5

All other classes not marked Hedged are Unhedged classes.
** We do not currently subscribe to the 5 years' history for this Index.
Please note the Gross Returns 5 year annualised table is only applicable for share classes which have been active for 5 or more years.

Please note the performance target is to be achieved over a specific annualised time period. Refer to the performance target wording within the objective. Performance index
shown in GBP.

Where applicable, for hedged share classes the appropriate index is the hedged version of the mandated benchmark. Only share class returns are displayed as we do not currently
subscribe to this index.

Past performance does not guarantee future returns. The rates of return will vary and the principal value of an investment will fluctuate. Shares, if redeemed, may be worth more
or less than their original cost. The performance data does not take account of the commissions and costs incurred on the issue and redemption of Shares. All returns are
calculated in the base currency of the relevant Share Class.

Total return is not included for Funds that have ceased operations during the years ended 31 December 2019 and 31 December 2018.
(" Total returns assume the reinvestment of distributions, and in the case of the Class A Shares, exclude the effect of an initial 5% maximum possible sales charge.
@ Total returns for the period from inception date to end of the calendar year.
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Fund Performance (unaudited) (contnuc

Total Returns®
As at 31 December 2019

Net Returns

1year to 1year to 1year to 1year to 1year to
Inception Date 31/12/2019  31/12/2018 31/12/2017  31/12/2016  31/12/2015

Janus Henderson Intech US Core Fund

Class A$acc 25 April 2003 2121% (9.58)% 20.39% 7.09% 1.31%
Class A€acc Hedged 25 April 2003 23.23% (12.44)% 1761% 5.38% 0.80%
Class B$acc 25 April 2003 25.99% (10.50)% 19.23% 6.01% 0.29%
Class I$acc 25 April 2003 2793% (9.07)% 21.07% 167% 1.84%
Class I€acc Hedged 24 April 2006 23.87% (11.98)% 18.23% 5.87% 1.46%
Class U$acc 31 October 2013 28.58% (8.89)% 21.33% 789% 2.01%
Class U€acc Hedged 31 October 2013 24.58% (1173)% 18.53% 6.15% 1.75%
Class USacc 2 January 2013 - (3.39)% 10.70% 29.09% 791%
S&P 500 TR Index 3148% (4.39)% 2183 11.96 138

Gross Returns - 5 year annualised

Share class return

Janus Henderson Intech US Core Fund

Class A$acc 10.36%
Class A€acc Hedged 7.99%
Class B$acc 10.34%
Class I$acc 10.37%
Class I€acc Hedged 7.99%
Class USacc 10.41%
Class U€acc Hedged 810%
C
S&P 500 TR Index 15.05%

All other classes not marked Hedged are Unhedged classes.
Please note the Gross Returns 5 year annualised table is only applicable for share classes which have been active for 5 or more years.

Please note the performance target is to be achieved over a specific annualised time period. Refer to the performance target wording within the objective. Performance target and
index shown in USD.

Where applicable, for hedged share classes the appropriate index is the hedged version of the mandated benchmark. Only share class returns are displayed as we do not currently
subscribe to this index.

Past performance does not guarantee future returns. The rates of return will vary and the principal value of an investment will fluctuate. Shares, if redeemed, may be worth more
or less than their original cost. The performance data does not take account of the commissions and costs incurred on the issue and redemption of Shares. All returns are
calculated in the base currency of the relevant Share Class.

Total return is not included for Funds that have ceased operations during the years ended 31 December 2019 and 31 December 2018.
(0 Total returns assume the reinvestment of distributions, and in the case of the Class A Shares, exclude the effect of an initial 5% maximum possible sales charge.

@ Total returns for the period from inception date to end of the calendar year.
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Fund Performance (unaudited) (coninuco)

Total Returns®
As at 31 December 2019

Net Returns

1year to 1year to 1year to 1year to 1year to
Inception Date 31/12/2019  31/12/2018  31/12/2017  31/12/2016  31/12/2015

Janus Henderson Global Diversified Alternatives Fund

Class A$acc 6 January 2014 458% (8.38)% 0.72% 3.63% 8.41)%
Class I$acc 31 December 2013 5.54% (759)% 1.60% 472% (774)%
Class €acc Hedged 6 January 2014 2.30% (10.14)% 0.72)% 2.96% (816)%
Class U$acc 6 January 2014 5.60% (7.34)% 179% 4.91% (7.45)%
Class U€acc Hedged 6 January 2014 - (9.97)% (0.51)% 316% (8.14)%
ICE LIBOR 3 Month Index 2.61% 2.08% 110% 0.66% 0.23%

Gross Returns - 5 year annualised

Share class return

Janus Henderson Global Diversified Alternatives Fund

Class A$acc 0.47%

Class I$acc 0.47%

Class U$acc 0.48%

Class I€acc Hedged (159)%
e

ICE LIBOR 3 Month Index %

All other classes not marked Hedged are Unhedged classes.
** We do not currently subscribe to the 5 years' history for this Index.
Please note the Gross Returns 5 year annualised table is only applicable for share classes which have been active for 5 or more years.

Please note the performance target is to be achieved over a specific annualised time period. Refer to the performance target wording within the objective. Performance index
shown in USD.

Where applicable, for hedged share classes the appropriate index is the hedged version of the mandated benchmark. Only share class returns are displayed as we do not currently
subscribe to this index.

Past performance does not guarantee future returns. The rates of return will vary and the principal value of an investment will fluctuate. Shares, if redeemed, may be worth more
or less than their original cost. The performance data does not take account of the commissions and costs incurred on the issue and redemption of Shares. All returns are
calculated in the base currency of the relevant Share Class.

Total return is not included for Funds that have ceased operations during the years ended 31 December 2019 and 31 December 2018.
(" Total returns assume the reinvestment of distributions, and in the case of the Class A Shares, exclude the effect of an initial 5% maximum possible sales charge.
@ Total returns for the period from inception date to end of the calendar year.
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Fund Performance (unaudited) (contnuc

Total Returns®
As at 31 December 2019

Net Returns

1year to 1year to 1year to 1year to 1year to
Inception Date 31/12/2019  31/12/2018 31/12/2017  31/12/2016  31/12/2015

Janus Henderson Global Real Estate Fund

Class A$acc 29 September 2003 29.26% (4.99)% 15.65% 311% (472)%
Class A$inc 29 September 2003 29.24% (4.94)% 15.69% 3.09% (4.68)%
Class A€acc Hedged 29 September 2003 2519% (791)% 12.87% 111% (5.45)%
Class AAUDSinc Hedged 4 October 2013 27.65% (5.74)% 15.43% 3.01% (3.45)%
Class B$acc 29 September 2003 28.05% (5.89)% 14.48% 2.08% (5.62)%
Class B$inc 29 September 2003 2799% (5.86)% 14.45% 210% (5.63)%
Class E€acc Hedged 28 March 2013 24.56% (8.43)% 12.34% 0.67% (5.89)%
Class E€inc Hedged 28 March 2013 24.54% (8.36)% 12.35% 0.56% (5.86)%
Class I$acc 8 June 2018 30.53% (7.30)%2 - - -
Class 1$inc 29 September 2003 30.57% (3.89)% 16.94% 415% 3.77)%
Class I€acc Hedged 31 January 2008 26.32% (6.90)% 1416% 2.26% (6.60)%
Class U$acc 15 December 2017 30.90% B77)% - - -
Class U$inc 15 December 2017 30.77% (3.69)% - - -
Class Uginc 30 June 2014 25.98% 1.97% 6.89% 24.84% 1.97%
Class Uginc Hedged 30 June 2014 2813% (5.65)% 1519% 2.77% (3.96)%
FTSE EPRA Nareit Global TR Index 2358% (5.55)% 15.01% 4.62% 0.41)%

All other classes not marked Hedged are Unhedged classes.

Please note the performance target is to be achieved over a specific annualised time period. Refer to the performance target wording within the objective. Performance target and
index shown in USD.

Where applicable, for hedged share classes the appropriate index is the hedged version of the mandated benchmark. Only share class returns are displayed as we do not currently
subscribe to this index.

Past performance does not guarantee future returns. The rates of return will vary and the principal value of an investment will fluctuate. Shares, if redeemed, may be worth more
or less than their original cost. The performance data does not take account of the commissions and costs incurred on the issue and redemption of Shares. All returns are
calculated in the base currency of the relevant Share Class.

Total return is not included for Funds that have ceased operations during the years ended 31 December 2019 and 31 December 2018.
(0 Total returns assume the reinvestment of distributions, and in the case of the Class A Shares, exclude the effect of an initial 5% maximum possible sales charge.

@ Total returns for the period from inception date to end of the calendar year.
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Fund Performance (unaudited) (coninuco)

Total Returns®
As at 31 December 2019

Gross Returns - 5 year annualised

Share class return

Janus Henderson Global Real Estate Fund

Class A$acc* 9.36%
Class ASinc* 9.36%
Class A€acc Hedged 6.87%
Class AAUDSinc Hedged 913%
Class B$acc* 9.35%
Class B$inc* 9.35%
Class E€acc Hedged 6.88%
Class E€inc Hedged 6.87%
Class | USD Acc -
Class 1$inc 9.36%
Class I€acc 6.41%
Class U$acc -
Class USinc -
Class Uginc Hedged 7.68%
I

FTSE EPRA Nareit Global TR Index 9.08%

All other classes not marked Hedged are Unhedged classes.

* The ongoing charges includes fees payable to Distributors. Where the ongoing charges exceed the target outperformance relative to the benchmark the return is likely to be
below the benchmark return, even when the Fund's outperformance target (before the deduction of charges) has been achieved.

Please note the Gross Returns 5 year annualised table is only applicable for share classes which have been active for 5 or more years.

Please note the performance target is to be achieved over a specific annualised time period. Refer to the performance target wording within the objective. Performance target and

index shown in USD.

Where applicable, for hedged share classes the appropriate index is the hedged version of the mandated benchmark. Only share class returns are displayed as we do not currently

subscribe to this index.

Past performance does not guarantee future returns. The rates of return will vary and the principal value of an investment will fluctuate. Shares, if redeemed, may be worth more

or less than their original cost. The performance data does not take account of the commissions and costs incurred on the issue and redemption of Shares. All returns are

calculated in the base currency of the relevant Share Class.

Total return is not included for Funds that have ceased operations during the years ended 31 December 2019 and 31 December 2018.

() Total returns assume the reinvestment of distributions, and in the case of the Class A Shares, exclude the effect of an initial 5% maximum possible sales charge.

@ Total returns for the period from inception date to end of the calendar year.
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Fund Performance (unaudited) (contnuc

Total Returns®
As at 31 December 2019

Net Returns

1year to 1year to 1year to

Inception Date 31/12/2019  31/12/2018  31/12/2017

1year to 1year to
31/12/2016  31/12/2015

Janus Henderson Absolute Return Income Fund

Class A$acc 4 May 2016 3.89% 0.79% 170%
Class A€acc Hedged 4 May 2016 0.73% (2.03)% (0.51)%
Class ACHFacc Hedged 30 December 2019 = = =
Class E$acc 21 July 2016 317% 0.20% 110%
Class E€acc Hedged 21 July 2016 0.21% (2.66)% (111)%
Class I$acc 4 May 2016 4.23% 127% 2.29%
Class I€acc Hedged 4 May 2016 1.02% (1.51)% 0.00%
Class I€inc Hedged 11 April 2017 = = =
Class ISGD$acc Hedged 21 May 2019 - - -
Class ICHFacc Hedged 30 December 2019 - - -
Class S$acc 23 September 2016 4.51% 1.66% 2.61%
Class S€acc Hedged 27 December 2019 - - -
Class U$acc 4 May 2016 4.44% 117% 2.09%
Class U€acc Hedged 4 May 2016 1.34% (172)% (0.20)%
Class Uacc Hedged 4 May 2016 261% (0.70)% 0.70%
Class UCHFacc Hedged 30 December 2019 = = =
FTSE 3-Month US Treasury Bill Index 2.25% 1.86% 0.84%

Gross Returns - 5 year annualised

Share class return

Janus Henderson Absolute Return Income Fund
Class A USD Acc -
Class E $Acc -
Class I USD Acc -
Class SUSD Acc -
Class U USD Acc -

FTSE 3-Month US Treasury Bill Index =

All other classes not marked Hedged are Unhedged classes.

** We do not currently subscribe to the 5 years" history for this Index.

Please note the performance target is to be achieved over a specific annualised time period. Refer to the performance target wording within the objective. Performance index

shown in USD.

Where applicable, for hedged share classes the appropriate index is the hedged version of the mandated benchmark. Only share class returns are displayed as we do not currently

subscribe to this index.

Past performance does not guarantee future returns. The rates of return will vary and the principal value of an investment will fluctuate. Shares, if redeemed, may be worth more
or less than their original cost. The performance data does not take account of the commissions and costs incurred on the issue and redemption of Shares. All returns are

calculated in the base currency of the relevant Share Class.
Total return is not included for Funds that have ceased operations during the years ended 31 December 2019 and 31 December 2018.

(0 Total returns assume the reinvestment of distributions, and in the case of the Class A Shares, exclude the effect of an initial 5% maximum possible sales charge.

@ Total returns for the period from inception date to end of the calendar year.
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Fund Performance (unaudited) (coninuco)

Total Returns®
As at 31 December 2019

Net Returns

1year to 1year to 1year to 1year to 1year to
Inception Date 31/12/2019  31/12/2018 31/12/2017  31/12/2016  31/12/2015

Janus Henderson Absolute Return Income Fund (EUR)®

Class A€acc 20 February 2019 0.30% = = = =
Class I€acc 20 February 2019 0.70% - - = =
Class S€acc 13 November 2019 - - - - -
Class U€acc 20 February 2019 0.80% = = = =
Class UCHFacc hedged 30 December 2019 - - - - -
BB Barclays Euro Treasury Bill 0-3 Mths - 840 (0.42% - - - -

Gross Returns - 5 year annualised

Share class return

Janus Henderson Absolute Return Income Fund (EUR)®

AEUR Acc -

Class S EUR Acc -

I EUR Acc -

U EUR Acc _
N

BB Barclays Euro Treasury Bill 0-3 Mths - 840 =

All other classes not marked Hedged are Unhedged classes.
** We do not currently subscribe to the 5 years' history for this Index.
Please note the Gross Returns 5 year annualised table is only applicable for share classes which have been active for 5 or more years.

Please note the performance target is to be achieved over a specific annualised time period. Refer to the performance target wording within the objective. Performance index
shown in USD.

Where applicable, for hedged share classes the appropriate index is the hedged version of the mandated benchmark. Only share class returns are displayed as we do not currently
subscribe to this index.

Past performance does not guarantee future returns. The rates of return will vary and the principal value of an investment will fluctuate. Shares, if redeemed, may be worth more
or less than their original cost. The performance data does not take account of the commissions and costs incurred on the issue and redemption of Shares. All returns are
calculated in the base currency of the relevant Share Class.

Total return is not included for Funds that have ceased operations during the years ended 31 December 2019 and 31 December 2018.
(" Total returns assume the reinvestment of distributions, and in the case of the Class A Shares, exclude the effect of an initial 5% maximum possible sales charge.
@ Total returns for the period from inception date to end of the calendar year.
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Fund Performance (unaudited) (contnuc

Total Returns®
As at 31 December 2019

Net Returns

1year to 1year to 1year to 1year to 1year to
Inception Date 31/12/2019  31/12/2018  31/12/2017  31/12/2016  31/12/2015

Janus Henderson Absolute Return Income Opportunities Fund®

Class A$acc 29 September 2014 2.92% (3.68) 198 3.69 (2.50)
Class A$inc 29 October 2014 2.80% (3.64) 2.00 3.60 (2.46)
Class A€acc Hedged 20 October 2014 (0.33)% (6.40) (0.30) 196 (3.00)
Class A€inc Hedged 20 October 2014 (0.39)% (6.30) (0.34) 197 (3.04)
Class ACHFacc Hedged 20 October 2014 (0.66)% (6.70) (072) 135 (3.79)
Class ASGDinc 5 November 2019 - - - - -

Class ASGDS$inc Hedged 20 October 2014 2.22% (4.42) 180 392 (142)
Class E$acc 21 July 2016 2.43% (3.80) 168 - -

Class E$inc 21 July 2016 247% (3.87) 174 - -

Class E€acc Hedged 20 October 2014 (0.65)% (6.67) (0.60) 174 (2.20)
Class E€inc Hedged 20 October 2014 (0.63)% (6.59) (0.57) 175 (2.96)
Class I$acc 29 September 2014 3.66% (262) 299 475 (1.49)
Class I€acc Hedged 20 October 2014 0.42% (5.50) 079 3.06 (210)
Class S$acc 17 October 2016 3.83% (221) 348 - -

Class U$acc 20 October 2014 3.83% (2.34) 329 4.86 (1.30)
Class U$inc 20 October 2014 381% (2.30) 319 483 (118)
Class U£acc Hedged 20 October 2014 1.99% (4.02) 175 416 (150)
ICE LIBOR 3 Month Index 2.61% 2.08% 110% 0.66% 0.23%

All other classes not marked Hedged are Unhedged classes.

Please note the performance target is to be achieved over a specific annualised time period. Refer to the performance target wording within the objective. Performance target and
index shown in USD.

Where applicable, for hedged share classes the appropriate index is the hedged version of the mandated benchmark. Only share class returns are displayed as we do not currently
subscribe to this index.

Past performance does not guarantee future returns. The rates of return will vary and the principal value of an investment will fluctuate. Shares, if redeemed, may be worth more
or less than their original cost. The performance data does not take account of the commissions and costs incurred on the issue and redemption of Shares. All returns are
calculated in the base currency of the relevant Share Class.

Total return is not included for Funds that have ceased operations during the years ended 31 December 2019 and 31 December 2018.
(0 Total returns assume the reinvestment of distributions, and in the case of the Class A Shares, exclude the effect of an initial 5% maximum possible sales charge.

@ Total returns for the period from inception date to end of the calendar year.
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Fund Performance (unaudited) (coninuco)

Total Returns®
As at 31 December 2019

Gross Returns - 5 year annualised

Share class return

Janus Henderson Absolute Return Income Opportunities Fund®

Class A $acc 2.47%
Class A $inc 2.45%
Class A (CHF)acc Hedged (0.22%
Class A (SGD)inc Hedged 2.41%
Class A €acc Hedged 0.33%
Class A €inc Hedged 0.33%
Class A SGD Inc -
Class E €acc Hedged 0.51%
Class E €inc Hedged 0.40%
Class E$Acc -
Class E$Inc -
Class | $acc 2.40%
Class | €acc Hedged 0.26%
Class S$Acc -
Class U $acc 2.41%
Class U $inc 2.43%
Class U £acc Hedged 122%
C

ICE LIBOR 3 Month Index 4.37%

All other classes not marked Hedged are Unhedged classes.
Please note the Gross Returns 5 year annualised table is only applicable for share classes which have been active for 5 or more years.

Please note the performance target is to be achieved over a specific annualised time period. Refer to the performance target wording within the objective. Performance target and
index shown in USD.

Where applicable, for hedged share classes the appropriate index is the hedged version of the mandated benchmark. Only share class returns are displayed as we do not currently
subscribe to this index.

Past performance does not guarantee future returns. The rates of return will vary and the principal value of an investment will fluctuate. Shares, if redeemed, may be worth more
or less than their original cost. The performance data does not take account of the commissions and costs incurred on the issue and redemption of Shares. All returns are
calculated in the base currency of the relevant Share Class.

Total return is not included for Funds that have ceased operations during the years ended 31 December 2019 and 31 December 2018.
" Total returns assume the reinvestment of distributions, and in the case of the Class A Shares, exclude the effect of an initial 5% maximum possible sales charge.
@ Total returns for the period from inception date to end of the calendar year.
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Fund Performance (unaudited) (contnuc

Total Returns®
As at 31 December 2019

Net Returns

1year to 1year to 1year to 1year to 1year to
Inception Date 31/12/2019  31/12/2018  31/12/2017  31/12/2016  31/12/2015

Janus Henderson Flexible Income Fund

Class A$acc 24 December 1998 790% (2.23)% 218% 115% (114)%
Class A$inc 24 December 1998 796% (2.31)% 2.23% 110% (1.09)%
Class A€acc Hedged 31 December 1999 4.49% (5.08)% (018)% (0.54)% (1.86)%
Class AAUDSinc Hedged 28 March 2013 6.64% (2.58)% 213% 1.95% 0.98%
Class AHKDS$inc 28 March 2013 7.39% (1.95)% 2.90% 118% (114)%
Class B$acc 24 December 1998 6.79% (3.20)% 118% 0.06% (2.07)%
Class B$inc 24 December 1998 6.80% (3.26)% 1.21% 0.13% 211)%
Class B€inc Hedged 31 December 1999 3.53% (6.06)% (112)% (151)% (2.90)%
Class E$acc 21 July 2016 757% (253)% 1.96% - -
Class E$inc 21 July 2016 763% (2.49)% 197% - -
Class E€acc Hedged 31 August 2011 4.26% (5.28)% (0.48)% (0.76)% (214)%
Class E€inc Hedged 31 August 2011 4.31% (5.36)% (0.41)% (0.80)% (2.05)%
Class I$acc 9 May 2012 9.24% (113)% 351% 2.30% 0.09%
Class I$inc 31 December 1999 9.14% (1.01)% 3.36% 2.36% 0.03%
Class [€acc Hedged 31 December 1999 5.81% (4.01)% 0.98% 0.64% (0.68)%
Class U$acc 31 October 2013 9.07% (1.09)% 3.37% 2.30% 0.00%
Class USinc 15 December 2017 9.17% (1.26)% - - -
Class U€acc Hedged 31 October 2013 5.69% (3.78)% 0.86% 0.67% (0.57)%
Class V$inc 28 September 2012 799% (232)% 218% 115% (1.09)%
Class VAUDS$inc Hedged 28 March 2013 6.64% (2.60)% 2.23% 2.01% 1.20%
Class Z$acc 19 March 2014 9.95% (0.33)% 4.23% 311% 0.83%
Bloomberg Barclays U.S. Aggregate Bond TR Index 8.72% 0.01% 3.54% 2.65% 0.55%

All other classes not marked Hedged are Unhedged classes.

Please note the performance target is to be achieved over a specific annualised time period. Refer to the performance target wording within the objective. Performance target and
index shown in USD.

Where applicable, for hedged share classes the appropriate index is the hedged version of the mandated benchmark. Only share class returns are displayed as we do not currently
subscribe to this index.

Past performance does not guarantee future returns. The rates of return will vary and the principal value of an investment will fluctuate. Shares, if redeemed, may be worth more
or less than their original cost. The performance data does not take account of the commissions and costs incurred on the issue and redemption of Shares. All returns are
calculated in the base currency of the relevant Share Class.

Total return is not included for Funds that have ceased operations during the years ended 31 December 2019 and 31 December 2018.
(0 Total returns assume the reinvestment of distributions, and in the case of the Class A Shares, exclude the effect of an initial 5% maximum possible sales charge.

@ Total returns for the period from inception date to end of the calendar year.
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Fund Performance (unaudited) (coninuco)

Total Returns®
As at 31 December 2019

Gross Returns - 5 year annualised

Share class return

Janus Henderson Flexible Income Fund

Class A$acc” 3.50%
Class A$inc* 3.49%
Class A€acc Hedged 127%
Class AAUDS$inc Hedged 3.77%
Class AHKDinc 3.62%
Class BSacc* 3.45%
Class B$inc* 3.46%
Class B€inc Hedged 1.24%
Class E$Acc” -

Class E$Inc* -

Class E€acc Hedged 126%
Class E€inc Hedged 1.28%
Class I$acc 3.52%
Class I$inc 3.53%
Class I€acc Hedged 1.31%
Class U$inc -

Class U$acc 351%
Class U€acc Hedged 1.36%
Class V$inc* 3.50%
Class VAUDinc Hedged 3.84%
Class Z$acc -

o

Bloomberg Barclays U.S. Aggregate Bond TR Index 4.34%

All other classes not marked Hedged are Unhedged classes.

* The ongoing charges includes fees payable to Distributors. Where the ongoing charges exceed the target outperformance relative to the benchmark the return is likely to be
below the benchmark return, even when the Fund's outperformance target (before the deduction of charges) has been achieved.

Please note the Gross Returns 5 year annualised table is only applicable for share classes which have been active for 5 or more years.

Please note the performance target is to be achieved over a specific annualised time period. Refer to the performance target wording within the objective. Performance target and
index shown in USD.

Where applicable, for hedged share classes the appropriate index is the hedged version of the mandated benchmark. Only share class returns are displayed as we do not currently
subscribe to this index.

Past performance does not guarantee future returns. The rates of return will vary and the principal value of an investment will fluctuate. Shares, if redeemed, may be worth more
or less than their original cost. The performance data does not take account of the commissions and costs incurred on the issue and redemption of Shares. All returns are
calculated in the base currency of the relevant Share Class.

Total return is not included for Funds that have ceased operations during the years ended 31 December 2019 and 31 December 2018.
() Total returns assume the reinvestment of distributions, and in the case of the Class A Shares, exclude the effect of an initial 5% maximum possible sales charge.
@ Total returns for the period from inception date to end of the calendar year.
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Fund Performance (unaudited) (contnuc

Total Returns®
As at 31 December 2019

Net Returns

1year to 1year to 1year to 1year to 1year to
Inception Date 31/12/2019  31/12/2018  31/12/2017  31/12/2016  31/12/2015

Janus Henderson Global High Yield Fund

Class A$acc 29 October 2010 14.08% (5.05)% 799% 8.95% (316)%
Class A$inc 29 October 2010 14.05% (5.08)% 8.05% 8.89% (316)%
Class A€acc Hedged 29 QOctober 2010 10.38% (782)% 5.44% 712% (411)%
Class A€inc Hedged 29 October 2010 10.40% (777)% 5.43% 701% (414)%
Class E€acc Hedged 31 August 2011 9.98% (7.80)% 5.08% 6.64% (4.59)%
Class E€inc Hedged 31 August 2011 10.02% (781)% 4.98% 6.76% (4.51)%
Class 1$inc 29 October 2010 15.14% (410)% 9.05% 10.02% (2.36)%
Class I€inc Hedged 29 October 2010 11.43% (7.09)% 6.44% 8.25% (3.26)%
Class U$inc 15 December 2017 15.34% (3.88)% - - -

Class U€inc Hedged 15 December 2017 11.73% (6:79)% - - -

Class Z$inc 7 October 2013 16.33% (3.09)% 10.16% 1116% (1.26)%
Bloomberg Barclays Global High Yield TR Index 12.56% (4.06)% 10.43% 14.27% 272%

Gross Returns - 5 year annualised

Share class return

Janus Henderson Global High Yield Fund

Class A$acc* 6.38%
Class A$inc* 6.37%
Class A€acc Hedged 4.00%
Class A€inc Hedged 3.99%
Class E€acc Hedged 3.92%
Class E€inc Hedged 3.94%
Class I$inc 6.39%
Class I€inc Hedged 4.00%
Class U USD inc =

Class Z$inc -

C

Bloomberg Barclays Global High Yield TR Index 713%

All other classes not marked Hedged are Unhedged classes.

* The ongoing charges includes fees payable to Distributors. Where the ongoing charges exceed the target outperformance relative to the benchmark the return is likely to be
below the benchmark return, even when the Fund’s outperformance target (before the deduction of charges) has been achieved.

Please note the Gross Returns 5 year annualised table is only applicable for share classes which have been active for 5 or more years.

Please note the performance target is to be achieved over a specific annualised time period. Refer to the performance target wording within the objective. Performance target and
index shown in USD.

Where applicable, for hedged share classes the appropriate index is the hedged version of the mandated benchmark. Only share class returns are displayed as we do not currently
subscribe to this index.

Past performance does not guarantee future returns. The rates of return will vary and the principal value of an investment will fluctuate. Shares, if redeemed, may be worth more
or less than their original cost. The performance data does not take account of the commissions and costs incurred on the issue and redemption of Shares. All returns are
calculated in the base currency of the relevant Share Class.

Total return is not included for Funds that have ceased operations during the years ended 31 December 2019 and 31 December 2018.
(0 Total returns assume the reinvestment of distributions, and in the case of the Class A Shares, exclude the effect of an initial 5% maximum possible sales charge.
@ Total returns for the period from inception date to end of the calendar year.
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Fund Performance (unaudited) (coninuco)

Total Returns®
As at 31 December 2019

Net Returns

1year to 1year to 1year to 1year to 1year to
Inception Date 31/12/2019  31/12/2018 31/12/2017  31/12/2016  31/12/2015

Janus Henderson Global Investment Grade Bond Fund

Class A$acc 29 October 2010 11.32% (4.48)% 783% 1.95% (6.02)%
Class A$inc 29 October 2010 11.26% (4.53)% 790% 191% (5.94)%
Class A€acc Hedged 29 October 2010 775% (7.36)% 5.09% 019% (703)%
Class A€inc Hedged 29 October 2010 7.82% (742)% 5.26% 0.09% (7.00)%
Class E€acc Hedged 31 August 2011 746% (783)% 4.60% (0.30)% (7.29)%
Class E€inc Hedged 31 August 2011 733% (780)% 471% (0.34)% (7.41)%
Class 1$acc 29 October 2010 12.55% (3.34)% 9.08% 315% (4.91)%
Class 1$inc 29 October 2010 12.60% (3.31)% 8.99% 3.22% (4.89)%
Class |€acc Hedged 29 QOctober 2010 9.05% (6.27)% 6.39% 1.33% 4.72)%
Class I€inc Hedged 29 October 2010 8.99% (616)% 6.46% 123% (5.85)%
Class U$acc 15 December 2017 12.58% (3.39)% - - -
Class U$inc 15 December 2017 12.52% (3.34)% - - -
Class Z$inc 26 June 2013 13.53% (2.53)% 10.01% 4.03% (410)%
Barclays Capital Aggregate Corporate Bond TR Index 11.99% (3.57)% 9.09% 4.27% (3.57)%
Hedged USD

All other classes not marked Hedged are Unhedged classes.

Please note the performance target is to be achieved over a specific annualised time period. Refer to the performance target wording within the objective. Performance target and
index shown in USD.

Where applicable, for hedged share classes the appropriate index is the hedged version of the mandated benchmark. Only share class returns are displayed as we do not currently
subscribe to this index.

Past performance does not guarantee future returns. The rates of return will vary and the principal value of an investment will fluctuate. Shares, if redeemed, may be worth more
or less than their original cost. The performance data does not take account of the commissions and costs incurred on the issue and redemption of Shares. All returns are
calculated in the base currency of the relevant Share Class.

Total return is not included for Funds that have ceased operations during the years ended 31 December 2019 and 31 December 2018.
" Total returns assume the reinvestment of distributions, and in the case of the Class A Shares, exclude the effect of an initial 5% maximum possible sales charge.

@ Total returns for the period from inception date to end of the calendar year.
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Fund Performance (unaudited) (contnuc

Total Returns®
As at 31 December 2019

Gross Returns - 5 year annualised

Share class return

Janus Henderson Global Investment Grade Bond Fund

Class A$acc* 3.93%
Class A$inc* 3.94%
Class A€acc Hedged 1.53%
Class A€inc Hedged 1.55%
Class E€acc Hedged 1.56%
Class E€inc Hedged 153%
Class I$acc 3.96%
Class I$inc 3.98%
Class [€acc Hedged 1.84%
Class I€inc Hedged 160%
Class U USD acc -
Class U USD inc -
Class Z$inc -
N

Barclays Capital Aggregate Corporate Bond TR Index 4.48%
Hedged USD

All other classes not marked Hedged are Unhedged classes.

* The ongoing charges includes fees payable to Distributors. Where the ongoing charges exceed the target outperformance relative to the benchmark the return is likely to be
below the benchmark return, even when the Fund’s outperformance target (before the deduction of charges) has been achieved.

Please note the Gross Returns 5 year annualised table is only applicable for share classes which have been active for 5 or more years.

Please note the performance target is to be achieved over a specific annualised time period. Refer to the performance target wording within the objective. Performance target and
index shown in USD.

Where applicable, for hedged share classes the appropriate index is the hedged version of the mandated benchmark. Only share class returns are displayed as we do not currently
subscribe to this index.

Past performance does not guarantee future returns. The rates of return will vary and the principal value of an investment will fluctuate. Shares, if redeemed, may be worth more
or less than their original cost. The performance data does not take account of the commissions and costs incurred on the issue and redemption of Shares. All returns are
calculated in the base currency of the relevant Share Class.

Total return is not included for Funds that have ceased operations during the years ended 31 December 2019 and 31 December 2018.
(0 Total returns assume the reinvestment of distributions, and in the case of the Class A Shares, exclude the effect of an initial 5% maximum possible sales charge.

@ Total returns for the period from inception date to end of the calendar year.
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Fund Performance (unaudited) (coninuco)

Total Returns®
As at 31 December 2019

Net Returns

1year to 1year to 1year to 1year to 1year to
Inception Date 31/12/2019  31/12/2018  31/12/2017  31/12/2016  31/12/2015

Janus Henderson High Yield Fund

Class A$acc 24 December 1998 13.58% (410)% 4.87% 11.56% 2.71)%
Class A$inc 24 December 1998 13.59% (4.03)% 4.86% 11.55% (2.75)%
Class A€acc Hedged 31 December 1999 10.01% (6.85)% 2.43% 9.75% (3.37)%
Class AAUDSinc Hedged 30 November 2011 12.30% (452)% 4.90% 12.23% (0.90)%
Class AHKD$acc 31 August 2011 13.02% (3.88)% 5.70% 11.63% (2.81)%
Class AHKD$inc 31 August 2011 13.05% (3.83)% 5.63% 11.62% (2.76)%
Class ARMB(CNH)inc Hedged 30 March 2012 13.68% (2.75)% 8.59% 1511% 0.70%
Class B$acc 24 December 1998 12.48% (5.07)% 381% 10.48% (372)%
Class B$inc 24 December 1998 12.40% (5.02)% 3.90% 10.38% (3.62)%
Class B€inc Hedged 31 December 1999 8.90% (774)% 1.38% 8.71% (4.30)%
Class E$acc 21 July 2016 13.35% (4.35)% 4.55% - -
Class E€acc Hedged 31 August 2011 9.70% (7.05)% 216% 9.56% 372)%
Class E€inc Hedged 31 August 2011 9.80% (711)% 217% 9.56% (3.66)%
Class I$acc 30 November 2009 14.83% (3.03)% 6.02% 12.84% (1.65)%
Class 1$inc 31 December 1999 14.74% (3.00)% 5.99% 12.85% (1.68)%
Class I€acc Hedged 31 December 1999 11.23% (5.83)% 3.53% 10.98% (216)%
Class U$acc 24 November 2016 14.95% (3.09)% 6.07% - -
Class USinc 24 November 2016 14.81% (2.94)% 6.09% - -
Class U€acc Hedged 24 November 2016 11.24% (6.771)% 3.83% - -
Class U£acc Hedged 2 January 2013 12.59% (472)% 452% 11.88% (147)%
Class V$inc 28 September 2012 13.60% (410)% 4.95% 1143% 271)%
Class VAUDS$inc Hedged 28 September 2012 12.15% (4.50)% 4.89% 12.22% (019)%
Class Z$acc 21 September 2012 15.77% (218)% 6.96% 13.77% (0.79)%
Bloomberg Barclays U.S. Corporate High Yield Bond TR 14.32% (2.08)% 750% 1713% (4.47)%
Index

All other classes not marked Hedged are Unhedged classes.

Please note the performance target is to be achieved over a specific annualised time period. Refer to the performance target wording within the objective. Performance target and
index shown in USD.

Where applicable, for hedged share classes the appropriate index is the hedged version of the mandated benchmark. Only share class returns are displayed as we do not currently
subscribe to this index.

Past performance does not guarantee future returns. The rates of return will vary and the principal value of an investment will fluctuate. Shares, if redeemed, may be worth more
or less than their original cost. The performance data does not take account of the commissions and costs incurred on the issue and redemption of Shares. All returns are
calculated in the base currency of the relevant Share Class.

Total return is not included for Funds that have ceased operations during the years ended 31 December 2019 and 31 December 2018.
() Total returns assume the reinvestment of distributions, and in the case of the Class A Shares, exclude the effect of an initial 5% maximum possible sales charge.

@ Total returns for the period from inception date to end of the calendar year.
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Fund Performance (unaudited) (contnuc

Total Returns®
As at 31 December 2019

Gross Returns - 5 year annualised

Share class return

Janus Henderson High Yield Fund

Class A$acc 6.45%
Class A$inc* 6.45%
Class A€acc Hedged 418%
Class AAUDinc Hedged 6.64%
Class AHKDacc* 6.55%
Class AHKDinc* 6.56%
Class ARMB(CNH)inc Hedged 8.94%
Class B$acc* 6.42%
Class B$inc* 6.44%
Class B€inc Hedged 417%
Class E$Acc” -
Class E€acc Hedged 416%
Class E€inc Hedged 418%
Class I$acc 6.47%
Class I$inc 6.45%
Class [€acc Hedged 4.22%
Class U$Acc -
Class U$Inc -
Class U£acc Hedged 518%
Class V$inc* 6.44%
Class VAUDS$inc Hedged 6.77%
Class Z$acc -
o

Bloomberg Barclays U.S. Corporate High Yield Bond TR 746%
Index

All other classes not marked Hedged are Unhedged classes.

* The ongoing charges includes fees payable to Distributors. Where the ongoing charges exceed the target outperformance relative to the benchmark the return is likely to be
below the benchmark return, even when the Fund’s outperformance target (before the deduction of charges) has been achieved.

Please note the Gross Returns 5 year annualised table is only applicable for share classes which have been active for 5 or more years.

Please note the performance target is to be achieved over a specific annualised time period. Refer to the performance target wording within the objective. Performance target and
index shown in USD.

Where applicable, for hedged share classes the appropriate index is the hedged version of the mandated benchmark. Only share class returns are displayed as we do not currently
subscribe to this index.

Past performance does not guarantee future returns. The rates of return will vary and the principal value of an investment will fluctuate. Shares, if redeemed, may be worth more
or less than their original cost. The performance data does not take account of the commissions and costs incurred on the issue and redemption of Shares. All returns are
calculated in the base currency of the relevant Share Class.

Total return is not included for Funds that have ceased operations during the years ended 31 December 2019 and 31 December 2018.
(0 Total returns assume the reinvestment of distributions, and in the case of the Class A Shares, exclude the effect of an initial 5% maximum possible sales charge.

@ Total returns for the period from inception date to end of the calendar year.
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Fund Performance (unaudited) (coninuco)

Total Returns®
As at 31 December 2019

Net Returns

1year to 1year to 1year to 1year to 1year to
Inception Date 31/12/2019  31/12/2018 31/12/2017  31/12/2016  31/12/2015

Janus Henderson Multi-Sector Income Fund®

Class A$acc 4 December 2019 0.40% - - - -
Class A$inc 4 December 2019 0.50%

Class ASGDacc 4 December 2019 -0.90%

Class ASGDacc Hedged 4 December 2019 0.40% = = = =
Class ASGDinc 4 December 2019 -0.90% - - - -
Class ASGDinc Hedged 4 December 2019 0.40% = = = =
Class E$acc 4 December 2019 0.40% - - - -
Class E$inc 4 December 2019 0.40% - - - -
Class 1$acc 4 December 2019 0.50% - - - -
Class I$inc 4 December 2019 0.50% - - - -
Class U$acc 4 December 2019 0.50% - - - -
Class USinc 4 December 2019 0.50% - - - -
Class ZJPYinc Hedged 4 December 2019 0.35% - = = =
Bloomberg Barclays U.S. Aggregate Bond TR 8.72% = = = =

Gross Returns - 5 year annualised

Share class return

Janus Henderson Multi-Sector Income Fund®@
Class A SGD ACC* -
Class A SGD Inc* -
Class A USD Acc* -
Class AUSD Inc* -
Class E USD ACC* -
Class E USD INC* -
Class | USD ACC -
Class USD INC -
Class U USD ACC -
Class U USD INC -
Class Z JPY INC =

Bloomberg Barclays U.S. Aggregate Bond TR =

All other classes not marked Hedged are Unhedged classes.

* The ongoing charges includes fees payable to Distributors. Where the ongoing charges exceed the target outperformance relative to the benchmark the return is likely to be
below the benchmark return, even when the Fund's outperformance target (before the deduction of charges) has been achieved.

** We do not currently subscribe to the b years" history for this Index.
Please note the Gross Returns 5 year annualised table is only applicable for share classes which have been active for 5 or more years.
Please note the performance target is to be achieved over a specific annualised time period. Refer to the performance target wording within the objective. Performance index shown in USD.

Where applicable, for hedged share classes the appropriate index is the hedged version of the mandated benchmark. Only share class returns are displayed as we do not currently
subscribe to this index.

Past performance does not guarantee future returns. The rates of return will vary and the principal value of an investment will fluctuate. Shares, if redeemed, may be worth more
or less than their original cost. The performance data does not take account of the commissions and costs incurred on the issue and redemption of Shares. All returns are
calculated in the base currency of the relevant Share Class.

Total return is not included for Funds that have ceased operations during the years ended 31 December 2019 and 31 December 2018.
(" Total returns assume the reinvestment of distributions, and in the case of the Class A Shares, exclude the effect of an initial 5% maximum possible sales charge.
@ Total returns for the period from inception date to end of the calendar year.
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Fund Performance (unaudited) (contnuc

Total Returns®
As at 31 December 2019

Net Returns

1year to 1year to 1year to 1year to 1year to
Inception Date 31/12/2019  31/12/2018  31/12/2017  31/12/2016  31/12/2015

Janus Henderson US Short-Term Bond Fund

Class A$acc 24 December 1998 3.73% 0.71% 0.84% 1.22% (0.42)%
Class A$inc 24 December 1998 3.77% 0.61% 0.98% 113% (0.37)%
Class A€acc Hedged 31 December 1999 0.40% 2.22% (143)% (0.44)% (1.03)%
Class ACHFinc Hedged 1 February 2012 0.04% (2.87)% (1.96)% (1.01)% (212)%
Class B$acc 24 December 1998 2.44% (0.42)% (0.28)% 0.14% (1.23)%
Class B$inc 24 December 1998 2.51% (0.45)% (0.28)% 0.09% (116)%
Class E$acc 3 December 2018 310% 0.00%2 - - -
Class E€acc Hedged 31 August 2011 (0:11)% B3.20)% (2.33)% (1.30)% (1.28)%
Class E€inc Hedged 31 August 2011 (015)% (3.28)% (2.36)% (1.24)% (191)%
Class I$acc 29 June 2012 3.95% 0.85% 1.05% 146% 0.10%
Class 1$inc 31 December 1999 3.87% 0.91% 1.09% 142% 013%
Class I€acc Hedged 31 January 2008 0.67% (2.04)% (1.29)% (016)% (0.08)%
Class I£inc Hedged 28 September 2012 1.85% (0.91)% (0.45)% 0.67% (44.61)%
Class U$acc 31 October 2013 3.93% 0.87% 117% 1.49% 0.10%
Class U$inc 31 October 2013 3.89% 0.87% 1.04% 1.568% 0.07%
Class U€acc Hedged 15 December 2017 0.61% (2.00)% - - -
Bloomberg Barclays 1-3 Year US Govt/Credit TR Index 4.03% 1.60% 0.84% 1.28% 0.65%

All other classes not marked Hedged are Unhedged classes.

Please note the performance target is to be achieved over a specific annualised time period. Refer to the performance target wording within the objective. Performance target and
index shown in USD.

Where applicable, for hedged share classes the appropriate index is the hedged version of the mandated benchmark. Only share class returns are displayed as we do not currently
subscribe to this index.

Past performance does not guarantee future returns. The rates of return will vary and the principal value of an investment will fluctuate. Shares, if redeemed, may be worth more
or less than their original cost. The performance data does not take account of the commissions and costs incurred on the issue and redemption of Shares. All returns are
calculated in the base currency of the relevant Share Class.

Total return is not included for Funds that have ceased operations during the years ended 31 December 2019 and 31 December 2018.
(0 Total returns assume the reinvestment of distributions, and in the case of the Class A Shares, exclude the effect of an initial 5% maximum possible sales charge.

@ Total returns for the period from inception date to end of the calendar year.
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Fund Performance (unaudited) (coninuco)

Total Returns®
As at 31 December 2019

Gross Returns - 5 year annualised

Share class return

Janus Henderson US Short-Term Bond Fund

Class A$acc” 2.27%
Class A$inc* 2.27%
Class A€acc Hedged 0.08%
Class ACHFinc Hedged (0.56)%
Class B$acc* 2.23%
Class B$inc* 2.24%
Class E$Acc” -
Class E€acc Hedged 0.21%
Class E€inc Hedged 0.06%
Class I$acc 2.25%
Class I$inc 2.26%
Class I€inc Hedged (10.26)%
Class [€acc Hedged 0.18%
Class U$acc 2.21%
Class U$inc 2.25%
B

Bloomberg Barclays 1-3 Year US Govt/Credit TR Index 2.44%

All other classes not marked Hedged are Unhedged classes.

* The ongoing charges includes fees payable to Distributors. Where the ongoing charges exceed the target outperformance relative to the benchmark the return is likely to be
below the benchmark return, even when the Fund's outperformance target (before the deduction of charges) has been achieved.

Please note the Gross Returns 5 year annualised table is only applicable for share classes which have been active for 5 or more years.

Please note the performance target is to be achieved over a specific annualised time period. Refer to the performance target wording within the objective. Performance target and
index shown in USD.

Where applicable, for hedged share classes the appropriate index is the hedged version of the mandated benchmark. Only share class returns are displayed as we do not currently
subscribe to this index.

Past performance does not guarantee future returns. The rates of return will vary and the principal value of an investment will fluctuate. Shares, if redeemed, may be worth more
or less than their original cost. The performance data does not take account of the commissions and costs incurred on the issue and redemption of Shares. All returns are
calculated in the base currency of the relevant Share Class.

Total return is not included for Funds that have ceased operations during the years ended 31 December 2019 and 31 December 2018.
() Total returns assume the reinvestment of distributions, and in the case of the Class A Shares, exclude the effect of an initial 5% maximum possible sales charge.

@ Total returns for the period from inception date to end of the calendar year.
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Market Review (unaudited)

Overview

Markets rose strongly in 2019, with the MSCI World Index
gaining 28.4% in US dollar terms. Improvements in US/
China trade relations drove the gains, as did supportive
monetary policy from major central banks, although periods
of uncertainty unsettled markets throughout the year. On
the last day of 2019, Chinese authorities revealed they were
treating dozens of patients with pneumonia of unknown
cause. The cause would be identified days later — a type of
coronavirus subsequently named Covid-19 — although the
effects on markets across the world would not start to be
felt for a few more weeks.

UK

The FTSE All-Share Index grew 19.2% in sterling. UK stocks
rose strongly in the final weeks of the year after the
Conservative Party decisively won the UK general election,
allaying worries about the uncertainties of Brexit. Boris
Johnson's appointment as prime minister in July had raised
the risk of a ‘no deal’ Brexit — heightened concerns in October
led to the biggest one-day drop in the FTSE 100 Index since
January 2016. The UK economy was relatively lacklustre,
despite strong employment trends and recovering wage
growth. Gross domestic product (GDP) expanded by 0.6% in
the first quarter but contracted by 0.2% in the second quarter
before resuming growth, of 0.4%, in the third quarter.

Europe

European equities made large gains, with the FTSE World
Europe ex UK Index returning 27.0% in euros. Markets
strengthened in the first quarter but were unsettled in the
summer months because of trade worries. The return of
looser monetary policy from major central banks, particularly
the European Central Bank, supported equities later in

the year, as did the thaw in US/China relations and the
decline in Brexit worries after the UK election. Eurozone
annual GDP growth weakened — 1.2% expansion in both
the second and third quarters was down from 1.4% growth
in the first quarter. Germany, Europe’s largest economy,
narrowly avoided recession. However, there were signs

at the end of 2019 that the eurozone economy might

be improving after inflation picked up while business
confidence in Germany continued to rise.

us

US stocks rose strongly, with the S&P 500 Index increasing
31.5% in US dollars. The major US indices repeatedly
breached all-time highs, with three interest rate cuts from
the US Federal Reserve (Fed) underpinning the gains.
Equities fell in May after US President Trump unexpectedly
increased tariffs on Chinese goods imports, prompting
Beijing to retaliate. In October, increased hopes that

the two sides were near a preliminary trade deal — and
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confirmation in December that the ‘phase one’ agreement
had been finalised — fuelled a fourth-quarter rally. The US
economy was relatively resilient — third-quarter GDP grew
by an annualised 2.1%, up from 2.0% in the second quarter,
but down from 3.1% in the first quarter.

Japan

Japanese equities strengthened, with the TOPIX Index
increasing 18.1% in yen. Optimism around US/China
relations, and the benefits for Japan’s economy, boosted
stocks in January and February. However, a resumption

of the trade hostilities dragged the market lower in May
and August. A thaw in US/China relations from October
boosted stocks in the fourth quarter, as did a weakening
of the yen against the US dollar and Japanese government
plans for a US$121bn fiscal stimulus. Annualised GDP
growth of 1.8% in the third quarter was down from 2.0% in
the second quarter and 2.6% in the first quarter. Consumer
prices rose by 0.5% year on year in November, although
inflation remained stubbornly below the Bank of Japan's
2.0% target.

Asia

The MSCI AC Asia Pacific ex Japan Index gained 19.5% in
US dollars in 2019. Stocks rose early in the year, benefiting
from an improvement in US/China relations, while renewed
trade hostilities pushed markets lower in May and August.
A fresh thaw in trade relations boosted shares in October,
although new doubts and Washington's support for anti-
government protestors in Hong Kong, which angered
Beijing, unsettled markets in November. News that the

US and China had reached the ‘phase one’ agreement
spurred an end-of-year rally. A number of Asia-Pacific
central banks cut interest rates in 2019, supporting shares.
The trade tensions hurt China’s economy — third-quarter
GDP growth of 6% year on year was the weakest in almost
30 years. In Hong Kong, the escalating violence weighed on
investor sentiment and the territory’s economy.

Emerging markets

Emerging markets strengthened, with the MSCI Emerging
Markets Index increasing 18.9% in US dollars. Central
banks in major emerging economies, including India, Brazil
and Mexico, reduced interest rates, supporting shares.

The ebb and flow of optimism around US/China trade
relations was also a significant influence. Latin American
markets rose in aggregate, although Argentina was sharply
lower (MSCI Argentina -20.7% in US dollars) after the
populist Peronists won October’s general election during an
economic crisis. Taiwanese equities (MSCI Taiwan +37.7%
in US dollars) benefited strongly from the thaw in US/China
relations.



Market Review (unaudited) continued

Fixed income and commaodities

Within fixed income, the JPM Global Government Bond
Index rose 6.0% in US dollars. Prices in core government
markets — the US, UK, Germany and Japan — increased in
the first eight months of 2019 (yields declined, reflecting
their inverse relationship with prices), because of weakening
global economic growth rates, trade disputes, geopolitical
risks and Brexit uncertainties. However, recovering optimism
around US/China relations caused a gradual sell-off in bond
markets over the fourth quarter. The corporate debt market
was strong in 2019, with a record US$434 billion worth of
bonds sold globally in September.

In commodity markets, prices of global crude oil
benchmarks West Texas Intermediate and Brent Crude
increased over 20% in 2019. US sanctions against OPEC
members Iran and Venezuela boosted prices early in the
year, although they fell in May as renewed trade tensions
raised fears about oil demand. Prices spiked in September
following an attack on Saudi oil infrastructure and rose
again in December after major oil producers agreed new
output cuts. Gold prices were relatively strong, peaking at
over US$1,550 an ounce in early September, because of
dovish central banks and the US/China dispute.

Index returns are sourced from Refinitiv Datastream and
are presented in local currency total return terms unless
otherwise stated. Past performance is not a guide to future
performance.
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Report of the Directors

The Directors submit their report together with the
audited financial statements for the financial year ended
31 December 2019.

Connected Persons

In accordance with the requirements of the UCITS
Regulations, the Board of Directors (the “Board”) confirm
that there are arrangements (evidenced by written
procedures) in place, to ensure:

(i) that any transaction carried out with the Company by
Janus Capital International Limited (*JCIL"), the Depositary
and/or associated or group companies of these (“connected
persons”) were carried out as if negotiated at arm'’s length
and that such transactions were in the best interests of the
shareholders; and

(ii) that these arrangements were applied to all transactions
with connected parties during the year. The Board is satisfied
that transactions with connected persons entered into during
the year were carried out as if negotiated at arm'’s length and
were in the best interests of the shareholders.

Please refer to Note 3 “Related Party Transactions” for
details of transactions with the Directors’ respective entities
during the financial year.

Directors’ Responsibilities

The Directors are responsible for preparing the annual report
and the financial statements in accordance with FRS 102
the Financial Reporting Standard applicable in the UK

and Republic of Ireland issued by the Financial Reporting
Council (FRC) (“FRS 102") and the UCITS Regulations
2011 as amended and the Central Bank (Supervision and
Enforcement) Act 2013 (Section 48(1)) (Undertakings for
Collective Investment in Transferable Securities) Regulations
2019 (the “Central Bank UCITS Regulations”).

Irish company law requires the Directors to prepare financial
statements for each financial year which give a true and

fair view of the assets, liabilities and financial position of

the Company as at the end of the financial year, and profit
or loss, for the financial year. In preparing those financial
statements, the Directors are required to:

* select suitable accounting policies and then apply them
consistently;

* make judgments and estimates that are reasonable and
prudent;

» state whether the financial statements have been prepared
in accordance with applicable accounting standards and
identify the standards in question, subject to any material
departures from those standards being disclosed and
explained in the notes to the financial statements; and

» prepare the financial statements on the going concern
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basis unless it is inappropriate to presume that the
Company will continue in business.

The Directors confirm that they have complied with the
above requirements in preparing the financial statements.

The Directors are responsible for keeping adequate
accounting records that are sufficient to correctly record
and explain the transactions of the Company; enable, at
any time, the assets, liabilities, financial position and profit
or loss of the Company to be determined with reasonable
accuracy; and enable them to ensure that the financial
statements comply with the Companies Act 2014 and

the UCITS Regulations. They are also responsible for
safeguarding the assets of the Company and hence for
taking reasonable steps for the prevention and detection of
fraud and other irregularities.

The Directors are also responsible for confirming so far as
they are aware that there is no relevant audit information
of which the Company’s statutory auditors are unaware.
The Directors have taken all the steps that they ought

to have taken as directors in order to make themselves
aware of any relevant audit information and to establish
that the Company's statutory auditors are aware of that
information.

Under the UCITS Regulations, the Directors are required
to entrust the assets of the Company to a trustee for
safe-keeping. In carrying out this duty, the Company

has delegated custody of the Company’s assets to

Citi Depositary Services Ireland Designated Activity
Company.

The Directors are responsible for the maintenance and
integrity of the corporate and financial information of the
Company included on the website of Janus Henderson
Investors (www.janushenderson.com). Legislation in

the Republic of Ireland governing the preparation and
dissemination of financial statements may differ from
legislation in other jurisdictions.

Corporate Governance Statement

The Company has adopted the ‘Corporate Governance
Code for Collective Investment Schemes and Management
Companies’ issued by the Irish Funds Industry Association
(the “IF Code”) which can be obtained from the Irish Funds'’
website at www.irishfunds.ie. The Company is also subject
to corporate governance practices imposed by:

e The Irish Companies Act 2014 which is available for
inspection at the registered office of the Company; and
may also be obtained at www.irishstatutebook.ie.

* The Articles of Association of the Company which are
available for inspection at the registered office of the
Company and at the Companies Registration Office in
Ireland; and



Report of the Directors (continue)

» The Central Bank of Ireland (the “Central Bank”) in their
UCITS Regulations which can be obtained from the
Central Bank’s website at: www.centralbank.ie and are
available for inspection at the registered office of the
Company.

The Company is subject to the Companies Act and the
UCITS Regulations, as applicable to investment funds. The
Company does not apply additional corporate governance
requirements beyond those required by the above. Each of
the service providers engaged by the Company is subject
to its own corporate governance requirements.

Directors’ Compliance Statement

It is the policy of the Company to comply with its relevant
obligations (as defined in the Companies Act 2014). As
required by Section 225(2) of the Companies Act 2014,
the Directors acknowledge that they are responsible for
securing the Company’s compliance with the relevant
obligations. The Directors have drawn up a compliance
policy statement as defined in Section 225(3)(a) of the
Companies Act 2014 and a compliance policy which
refers to the arrangements and structures that are in
place and which are, in the Directors’ opinion, designed to
secure material compliance with the Company’s relevant
obligations. In discharging their responsibilities under
Section 225, the Directors relied upon, among other things,
the services provided, advice and/or representations from
third parties whom the Directors believe have the requisite
knowledge and experience in order to secure material
compliance with the Company'’s relevant obligations.

Financial Reporting Process — Description of

Main Features

The Board is ultimately responsible for overseeing the
establishment and maintenance of adequate internal control
and risk management systems of the Company in relation
to the financial reporting process. As the Company has no
employees all functions including the preparation of the
financial statements have been outsourced. The Company
has appointed Citibank Europe plc (the “Administrator”) as
its Administrator consistent with the regulatory framework
applicable to investment fund companies such as the
Company. The Administrator has functional responsibility
for the preparation of the Company’s interim and annual
financial statements and the maintenance of its accounting
records. On appointing the Administrator the Board

noted that it was regulated by the Central Bank and in

the Board's opinion, had significant experience as an
administrator. The Board also noted the independence of
the Administrator from the Company’s investment adviser.
Subject to the supervision of the Board, the appointment
of the Administrator is intended to manage rather than
eliminate the risk of failure to achieve the Company’s
financial reporting objectives and can only provide
reasonable and not absolute assurance against material
misstatement or loss.

The Board evaluates and discusses significant
accounting and reporting issues as the need arises.

The Board reviews the financial statements prior to

their approval, though it should be noted that such
review does not include verification of information in the
financial statements to source documents. The annual
financial statements are subject to independent audit by
PricewaterhouseCoopers and the Board receives and
considers a report from PricewaterhouseCoopers as to the
audit process. This report includes observations as to the
extent to which:

(i) the annual financial statements provide a true and fair
view

(i) adjustments were made to the accounting records
maintained by the Administrator in order to provide
financial statements giving a true and fair view

(iii) potential control weaknesses identified by
PricewaterhouseCoopers during the audit process.

Risk Assessment

The Board is responsible for assessing the risk of
irregularities whether caused by fraud or error in financial
reporting and for ensuring that processes are in place for
the timely identification of internal and external matters
with a potential effect on financial reporting. The Board is
advised by the Administrator as to changes in accounting
rules and provides recommendations as to how these
changes are best reflected in the Company’s financial
statements. The Board’s appointment of an administrator
independent of the investment adviser to the Company
and which is regulated by Central Bank is intended

to mitigate though not eliminate the risk of fraud or
irregularities which may impact the financial statements
of the Company.

Monitoring

The Board receives regular presentations and reviews
the reports from the Depositary, Investment Adviser and
Administrator. The Board also has an annual process to
ensure that appropriate measures are taken to consider
and address any control weaknesses identified and
measures recommended by the independent auditors.

Capital Structure

No person has a significant direct or indirect holding of
securities in the Company. No person has any special rights
of control over the Company’s share capital. There are no
restrictions on voting rights.

For the appointment and replacement of Directors, the
Company is governed by its Articles of Association.

The Articles of Association themselves may be amended
by special resolution of the shareholders.
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Report of the Directors (ontinued)

Composition and Operation of the Board of Directors
Each of the Directors have entered into a letter of
appointment with the Company. Mr. Carl O’Sullivan has
also entered into a letter of appointment with the Company
in respect of his role as the Organisational Effectiveness
Director to the Board. All related party transactions during
the financial year are detailed in Note 3 to the financial
statements. The Articles of Association do not provide

for retirement of Directors by rotation. However, the
Directors may be removed by the shareholders by ordinary
resolution in accordance with the procedures established
under the Companies Act. The Board meets at least
quarterly. There are no subcommittees of the Board.

The Board is responsible for managing the performance of
the Company in accordance with the Articles of Association.
Subject to its supervision and direction the Board has
delegated the day to day administration of the Company

to the Administrator and the investment management and
the distribution functions to JCIL as the Investment Adviser.
The Company has appointed Citi Depositary Services
Ireland Designated Activity Company as the Depositary to
the Company with responsibility for the safekeeping of the
assets of the Company.

Shareholder Meetings

The annual general meeting (the “AGM”) of the Company
will usually be held in Dublin as determined by the
Directors, normally during the month of June, in any
event it shall be held within six months of the Company’s
financial year-end as determined by the Directors. Notice
convening the AGM in each year at which the audited
financial statements of the Company will be presented
(together with the Directors’ and Independent Auditors’
Reports of the Company) will be sent to Shareholders at
their registered addresses with 21 clear days notice before
the date fixed for the meeting. Other general meetings
may be convened from time to time by the Directors in
such manner as provided by Irish law and the Articles of
Association.

Each of the Shares entitles the holder to attend and

vote at meetings of the Company and of the Funds
represented by those Shares. Matters may be determined
by a meeting of Shareholders on a show of hands unless
a poll is requested by at least five Shareholders present

or by Shareholders present holding 10% or more of the
Shares in issue having the right to vote at the meeting or
unless the chairman of the meeting requests a poll. Each
Shareholder has one vote on a show of hands. Each Share
gives the holder one vote in relation to any matters relating
to the Company which are submitted to Shareholders for a
vote by poll.

No Class confers on the holder thereof any preferential or
preemptive rights or any rights to participate in the profits
and dividends of any other Class or any voting rights in
relation to matters relating solely to any other Class.
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The quorum for any general meeting shall be two
shareholders present in person or by proxy save that
where it is proposed to vary the rights attached to a
particular class of Shares, unless otherwise provided, the
quorum at such general meeting shall be two or more
shareholders of that class present in person or by proxy
together holding at least one-third of the Shares of that
class.

Each of the Shares other than subscriber shares entitles
the Shareholder to participate equally on a pro-rata
basis in the dividends and net assets of the Company

in respect of which the Shares have been issued, save
in the case of dividends declared prior to becoming a
Shareholder.

Accounting Records

To ensure that adequate accounting records are kept in
accordance with Section 281 to 285 of the Companies
Act 2014, the Board has employed a service organisation,
Citibank Europe plc (the “Administrator”). The accounting
records are kept at Citibank Europe plc, 1 North Wall
Quay, Dublin 1, Ireland.

Principal Activities

The Company is an investment company with variable
capital incorporated under the laws of Ireland as a public
limited company pursuant to the Companies Act 2014, and
the UCITS Regulations. The Company is an umbrella fund
with segregated liability between Funds.

Review of the Development of the Business and
Future Developments

The business of the Company is reviewed in detail

in the Investment Adviser's Fund Overviews. The
performance of the various Classes on offer is detailed
in the Fund Performance section. Details of changes
to the Prospectus and changes to various Funds
and share classes are detailed in the Other Relevant
Information section to the Background of the Company
and in the Significant Events During the Financial
Year section (See Note 18). The Company intends
to continue promoting and generating interest in its
business in the future.

Risk Management Objectives and Policies

Details of the risks applicable to an investment in the
Company are listed in Note 15 Financial Instruments

and Financial Derivative Instruments, including market
price risk, foreign currency risk, interest rate risk, liquidity
risk and credit risk. In order to manage such risks, the
Company shall comply with the investment restrictions and
diversification limits provided for in the Prospectus and the
UCITS Regulations.



Report of the Directors (continue)

Results and Dividends

The results for the financial year and particulars relating to
distributions are stated in the Statement of Comprehensive
Income included in the individual Fund's section of the
financial statements. Particulars relating to the issue and
redemption of Shares are set out in the Capital Share
Transactions section of the financial statements located in
the individual fund sections.

Audit Committee

The Company has decided that there is no requirement

to form an audit committee as there are two independent
Directors on the Board. The activities of the company

have been delegated to a number of service providers and
there is a robust due diligence procedure in place for these
service providers.

Significant Events During the Financial Year
Please refer to Note 18 for details of significant events during
the financial year.

Significant Events Since Financial Year End
Please refer to Note 19 for details of significant events since
the financial year end.

An outbreak of infectious respiratory illness caused by a novel
coronavirus known as COVID-19 was first detected in China
in December 2019 and has now been declared a pandemic
by the World Health Organization. The impact of COVID-19
could be highly disruptive to economies and markets,
adversely impacting individual companies, sectors, industries,
markets, currencies, interest and inflation rates, credit ratings,
investor sentiment, and other factors affecting the value

of a Fund's investments. This may impact liquidity in the
marketplace, which in turn may affect the Fund'’s ability to
meet redemption requests. Please refer to liquidity risk note
for further details on redemption requests. Public health crisis
caused by the COVID-19 pandemic may exacerbate other
pre-existing political, social and economic risks in certain
countries or globally. The duration of the COVID-19 pandemic
and its effects cannot be determined with certainty, and could
prevent a Fund from executing advantageous investment
decisions in a timely manner and negatively impact a Fund's
ability to achieve its investment objective.

Directors

The names of the persons who were Directors at any time
during the financial year ended 31 December 2019 are
listed below.

Carl O'Sullivan (Ireland)*
Peter Sandys (Ireland)*
lan Dyble (UK)

Alistair Sayer (UK)

*Independent Director

Directors’ and Company Secretary’s Interests

None of the Directors or the Company Secretary, at the date
of this report, holds or held, on the date of his appointment or
at 31 December 2019, or 31 December 2018 any beneficial

interest in the Shares of the Company.

Independent Auditors

The auditors, PricewaterhouseCoopers, will continue
in office in accordance with Section 383 of the
Companies Act 2014.

On behalf of the Board:

PP e
Carl O'Sullivan //V i

Director
< )
F— -
Peter Sandys
Director
20 April 2020
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We have enquired into the conduct of the Janus Henderson Capital Funds plc (‘the Company’) for the financial year 1
January 2019 to 31 December 2019, in our capacity as Depositary to the Company.

Report of the Depositary to the Shareholders

This report including the opinion has been prepared for and solely for the Shareholders in the Company, in accordance
with the UCITS Regulations, as amended, and for no other purpose. We do not, in giving this opinion, accept or assume
responsibility for any other purpose or to any other person to whom this report is shown.

Responsibilities of the Depositary

Our duties and responsibilities are outlined in the UCITS Regulations, as amended. One of those duties is to enquire into
the conduct of the Company in each annual accounting period and report thereon to the Shareholders.

Our report shall state whether, in our opinion, the Company has been managed in that period in accordance with the
provisions of the Company’s Memorandum and Articles of Association and the UCITS Regulations, as amended. It is the
overall responsibility of the Company to comply with these provisions. If the Company has not so complied, we as
Depositary must state why this is the case and outline the steps which we have taken to rectify the situation.

Basis of Depositary Opinion

The Depositary conducts such reviews as it, in its reasonable opinion, considers necessary in order to comply with its
duties as outlined in UCITS Regulations, as amended, and to ensure that, in all material respects, the Company has been
managed (i) in accordance with the limitations imposed on its investment and borrowing powers by the provisions of its
constitutional documentation and the appropriate regulations and (ii) otherwise in accordance with the Company’s
constitutional documentation and the appropriate regulations.

Opinion
In our opinion, the Company has been managed during the financial year, in all material respects:

(i) in accordance with the limitations imposed on the investment and borrowing powers of the Company by the
Memorandum and Articles of Association and by the UCITS Regulations, as amended, (‘the Regulations”); and

(ii) otherwise in accordance with the provisions of the Memorandum and Articles of Association and the Regulations.

Yours sincerety?

\ \ //, //
\ kel
\ \J&F—
\
Authorised Signatory

Citi Depositary Services Ireland Designated Activity Company

Date: 20 April 2020

Citi Depositary Services Ireland Designated Activity Company

Directors: Shane Baily, David Morrison (U.K.), Michael Whelan
Registered in Ireland: Registration Number 193453. Registered Office: 1 North Wall Quay, Dublin 1.
Citi Depositary Services Ireland Designated Activity Company is regulated by the Central Bank of Ireland under the Investment Intermediaries Act, 1995
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Independent auditors’ report to the members of Janus Henderson
Capital Funds plc

Report on the audit of the financial statements

Opinion
In our opinion, Janus Henderson Capital Funds plc’s financial statements:

e give a true and fair view of the Company’s and Funds’ assets, liabilities and financial position as at 31 December
2019 and of their results for the year then ended;

e have been properly prepared in accordance with Generally Accepted Accounting Practice in Ireland (accounting
standards issued by the Financial Reporting Council of the UK, including Financial Reporting Standard 102 “The
Financial Reporting Standard applicable in the UK and Republic of Ireland” and Irish law); and

e have been properly prepared in accordance with the requirements of the Companies Act 2014 and the European
Communities (Undertakings for Collective Investment in Transferable Securities) Regulations 2011 (as amended).

We have audited the financial statements, included within the Annual Report and Statutory Financial Statements, which
comprise:

e the Statement of Financial Position of the company and each of its Funds as at 31 December 2019;
e the Statement of Comprehensive Income of the company and each of its Funds for the year then ended;

e the Statement of Changes in Net Assets Attributable to Redeemable Ordinary Shareholders of the company and
each of its Funds for the year then ended;

e the Portfolio Investments for each of the Funds as at 31 December 2019; and

e the notes to the financial statements for the Company and for each of its Funds, which include a description of the
significant accounting policies.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (Ireland) (“ISAs (Ireland)”) and
applicable law.

Our responsibilities under ISAs (Ireland) are further described in the Auditors’ responsibilities for the audit of the
financial statements section of our report. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Independence

We remained independent of the Company in accordance with the ethical requirements that are relevant to our audit of
the financial statements in Ireland, which includes IAASA’s Ethical Standard, and we have fulfilled our other ethical
responsibilities in accordance with these requirements.

Conclusions relating to going concern

We have nothing to report in respect of the following matters in relation to which ISAs (Ireland) require us to report to you
where:

e the directors’ use of the going concern basis of accounting in the preparation of the financial statements is not
appropriate; or

e the directors have not disclosed in the financial statements any identified material uncertainties that may cast
significant doubt about the Company’s and Funds’ ability to continue to adopt the going concern basis of
accounting for a period of at least twelve months from the date when the financial statements are authorised for
issue.

However, because not all future events or conditions can be predicted, this statement is not a guarantee as to the
Company’s and Funds’ ability to continue as going concerns.
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Reporting on other information

The other information comprises all of the information in the Annual Report and Statutory Financial Statements other
than the financial statements and our auditors’ report thereon. The directors are responsible for the other information.
Our opinion on the financial statements does not cover the other information and, accordingly, we do not express an audit
opinion or, except to the extent otherwise explicitly stated in this report, any form of assurance thereon. In connection
with our audit of the financial statements, our responsibility is to read the other information and, in doing so, consider
whether the other information is materially inconsistent with the financial statements or our knowledge obtained in the
audit, or otherwise appears to be materially misstated. If we identify an apparent material inconsistency or material
misstatement, we are required to perform procedures to conclude whether there is a material misstatement of the financial
statements or a material misstatement of the other information. If, based on the work we have performed, we conclude
that there is a material misstatement of this other information, we are required to report that fact. We have nothing to
report based on these responsibilities.

With respect to the Report of the Directors, we also considered whether the disclosures required by the Companies Act
2014 have been included.

Based on the responsibilities described above and our work undertaken in the course of the audit, ISAs (Ireland) and the
Companies Act 2014 require us to also report certain opinions and matters as described below:

e In our opinion, based on the work undertaken in the course of the audit, the information given in the Report of
the Directors for the year ended 31 December 2019 is consistent with the financial statements and has been
prepared in accordance with applicable legal requirements.

e Based on our knowledge and understanding of the Company and its environment obtained in the course of the
audit, we have not identified any material misstatements in the Report of the Directors.

Responsibilities for the financial statements and the audit
Responsibilities of the directors for the financial statements

As explained more fully in the Directors’ Responsibilities set out on page 48, the directors are responsible for the
preparation of the financial statements in accordance with the applicable framework and for being satisfied that they give a
true and fair view.

The directors are also responsible for such internal control as they determine is necessary to enable the preparation of
financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the Company’s and Funds’ ability to
continue as going concerns, disclosing as applicable, matters related to going concern and using the going concern basis of
accounting unless the directors either intend to liquidate the Company or to cease operations, or have no realistic
alternative but to do so.

Auditors’ responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditors’ report that includes our opinion. Reasonable
assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs (Ireland) will
always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably be expected to influence the economic decisions of users
taken on the basis of these financial statements.

A further description of our responsibilities for the audit of the financial statements is located on the TAASA website at:

https://www.iaasa.ie/getmedia/b2389013-1¢cf6-458b-9b8f-a98202dcoc3a/Description of auditors responsibilities for

This description forms part of our auditors’ report.

Use of this report

This report, including the opinions, has been prepared for and only for the Company’s members as a body in accordance
with section 391 of the Companies Act 2014 and for no other purpose. We do not, in giving these opinions, accept or
assume responsibility for any other purpose or to any other person to whom this report is shown or into whose hands it
may come save where expressly agreed by our prior consent in writing.


https://www.iaasa.ie/getmedia/b2389013-1cf6-458b-9b8f-a98202dc9c3a/Description_of_auditors_responsibilities_for_audit.pdf
https://www.iaasa.ie/getmedia/b2389013-1cf6-458b-9b8f-a98202dc9c3a/Description_of_auditors_responsibilities_for_audit.pdf
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Other required reporting

Companies Act 2014 opinions on other matters
e  We have obtained all the information and explanations which we consider necessary for the purposes of our
audit.

e In our opinion the accounting records of the Company were sufficient to permit the financial statements to be
readily and properly audited.

e The financial statements are in agreement with the accounting records.

Companies Act 2014 exception reporting
Directors’ remuneration and transactions

Under the Companies Act 2014 we are required to report to you if, in our opinion, the disclosures of directors’
remuneration and transactions specified by sections 305 to 312 of that Act have not been made. We have no exceptions to
report arising from this responsibility.

Fiona de Barca

for and on behalf of PricewaterhouseCoopers
Chartered Accountants and Statutory Audit Firm
Dublin

20 April 2020



Combined Company Financial Statements

Statement of Financial Position

Company Total

As of As of
31 December 31 December
2019 2018*
(USD) (USD)
Assets:
Financial assets at fair value through profit or loss . . . . 10,887141,556 7606,859,647
Cash and fOreign CUITBNCY . . . ..o oo 36,747,027 19,529,664
Margin Cash . . e 2,571,566 3,135,026
Collateral Cash . . . ..o 3,771,511 2,173,069
Receivables:
INVeStMENtS iN adVANCE. . . . ... 1,047,000 —
INVESTMENtS SOId . . . o 70,302,412 31,119,099
DUE from BIOKET. . . o 2,100,000 —
Spot foreign exchange contracts awaiting settlement ... ... .. 1,925 2,488
Funds shares Sold . . . ... oo 32,859,052 17,208,828
DIVIBNAS . . oo 5,138,531 3,533,399
TSt . . ottt 24,275,936 21,008,689
Receivable from Investment Manager. . . ... ... oo 167,569 187,562
Fund assets cash balances. .. ... ... 3,576,805 1,123,589
Fund assets receivables 81,016 253,608
Other debtors 1,198,790 1467474

Total Assets 11,070,980,696 7,107,602,142

Liabilities (amounts falling due within one year)

Payables:
Financial liabilities at fair value through profit or 10ss. . . ... ..o 7,045,616 7531,640
Bank overdraft and foreign CUMTeNCY. . . .. ... o 6,687,898 2277568
Margin Cash . . o 1102,199 526,769
Collateral Cas . . . ..o 320,000 -
Cash Payable. . ... — 5,808,188
INVEStMENtS PUIChASEd . . . . . 219,100,450 48,054,019
Spot foreign exchange contracts awaiting payment. . ....... .. ... 6,032 3,076
Fund shares repurchased . ... ... o 2241773 16,551,406
Investment Management fEes. . .. ... . 7476,944 5,332,632
Shareholder SErVICE fEES. . . . ... i 8,015,950 5,525,097
DiStriUtION fEBS. . . 59,977 62,560
Accounting, Administration and Transfer Agent fees 2,316,895 1,911,860
Outstanding fund assets cash balances 81,016 253,608
Fund assets payable ................ 3,576,805 1123,589
ACCTUBH BXPENSES . . .« ottt et et e e e e e 3,239,836 4,396,023

281,451,391 99,358,035

10,789,529,305 7,608,244,107

Director Director

20 April 2020 20 April 2020

* Included within the 2018 figures are balances that relate to Janus Asia Frontier Markets Fund, Janus Asia Growth Drivers Fund, Janus Henderson Europe Fund,
Janus Henderson Global Value Fund and Janus Henderson Intech Global Income Managed Volatility Fund which have terminated.
The accompanying notes are an integral part of the financial statements.
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Combined Company Financial Statements (ontines)

Statement of Comprehensive Income

Year ended Year ended
31 December 31 December
2019 2018*
(usp) (USD)
Revenue:
ISt INCOMIE . . . 102,031,679 94,282,679
Dividend income. . . . 107,165,807 83,387,956
ORI INCOME . oot 868,425 2,819,768
Net gain/(loss) on financial assets and liabilities at fair value through profit or 10Ss. .. ... .......coooiiie e 1,643,190,804 (374,960,355)
Total Investments Income/(Loss) 1,853,256,715 (194,469,952)
Expenses:
Investment Management fEeS . .. ... . 73,561,739 61,876,371
Shareholder SEIVICE fEES . . . .. ..o 26,411,235 19,031,509
Distribution fees . ... ... 712,099 834,032
Accounting, Administration and Transfer Agent fees 7,495,938 7531,016
Custodian fees . ... ..o 2,013,532 2,114,260
AUt B 462,212 563,553
PHINtING BXPENSES . . o 817,499 765,438
Legal and other professional fees . .. .. ... 1,852,577 2139,034
OB S . . oo 3,334,084 1,832,986

Total Expenses 116,660,915 96,688,199
Less Expense Reimbursement - (3,199,655) (3,979,982)
Net Expenses after Expense Reimbursement 113,461,260 92,708,217
Net Operating Profit/(Loss) 1,793,795,455 (287,178,169)

Finance Costs:
Total distributions to holders of redeemable ordinary Shares . ........... oo i i (57,483,232) (54,658,079)
SWAP INEIEST BXPENSE . . . . o oottt e e et e (677801) (3,169,355)

Withholding tax on dividends and other investment income (25,144,851) (17,918,759)

Net Increase/(Decrease) in net assets attributable to holders of redeemable ordinary shares resulting from operations....  1,656,489,571 (362,924,362)

* Included within the 2018 figures are balances that relate to Janus Asia Frontier Markets Fund, Janus Asia Growth Drivers Fund, Janus Henderson Europe Fund,
Janus Henderson Global Value Fund and Janus Henderson Intech Global Income Managed Volatility Fund which have terminated.

Gains and losses are solely from continuing operations except for the Funds which ceased operations during the year ended 31 December 2019 or
31 December 2018. There were no gains and losses other than those dealt with in the Statement of Comprehensive Income.

The accompanying notes are an integral part of the financial statements.
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Combined Company Financial Statements (ontines)

Statement of Changes in Net Assets Attributable to Redeemable Ordinary Shareholders

Year ended Year ended
31 December 31 December
2019 2018*
(USD) (UsD)
Increase/(Decrease) in net assets attributable to holders of redeemable ordinary shares resulting from operations. ................ooviii i, 1,656,489,571 (362,924,362)
Capital Share Transactions of redeemable ordinary shares:
Proceeds from redeemable ordinary ShAres SOl . .. ... ... u i 4.421109,326 3,712,808,006

Redemption of redeemable ordinary shares (2,894,248 076) (3,058,294,003)

Net increase from Capital Share Transactions of redeemable ordinary shares 1,526,861,250 654,514,003

Net increase in Net Assets attributable to holders of redeemable ordinary shares. ... 3,183,350,821 291,589,641

Net Assets attributable to holders of redeemable ordinary shares at the beginning of the financial year ... 7608,244107 7323,018,307
NGHONAL FX (LOSS) . -+ e (2,065,623) (6,363,841)

Net Assets attributable to holders of redeemable ordinary shares at the end of the financial year. 10,789,529,305 7,608,244,107

* Included within the 2018 figures are balances that relate to Janus Asia Frontier Markets Fund, Janus Asia Growth Drivers Fund, Janus Henderson Europe Fund,
Janus Henderson Global Value Fund and Janus Henderson Intech Global Income Managed Volatility Fund which have terminated.
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Janus Henderson US Balanced 2026 Fund®

Fund Overview (unaudited)

Investment Objective and Policy

The Fund aims to provide 2.5% per annum income (based
upon initial subscription value) and capital growth, before
deduction of fees and expenses to 18 November 2026
(Maturity). The income amount or capital growth at Maturity
is not guaranteed.

The Fund invests between 25% and 45% of its assets in
shares (equities) of US companies and between 55% and
75% of its assets in bonds issued by US companies. The
investment manager actively adjusts the allocation between
equities and bonds over time based on a view of overalll
market risk and the valuations of bond and equity markets.
At least 75% of the Fund is invested in US assets.

The Fund may also invest in other assets including cash and
money market instruments.

The Fund is actively managed without reference to a
benchmark. The investment manager has a high degree of
freedom to choose individual investments for the Fund.

Fund Overview

Marc Pinto, Jeremiah Buckley, Mayur Saigal and Darrell
Watters*, portfolio managers

The Janus Henderson Balanced 2026 Fund incepted on
18 November 2019. From inception to period end, the
Fund (Class Y EUR Hedged) returned 1.10% compared
with a 1.64% return in U.S. dollar terms for the Balanced
Index, a hypothetical combination of the total returns from
the S&P 500° Index (40%) and the Bloomberg Barclays
U.S. Aggregate Bond Index (60%). At year end, the Fund
had roughly 40% allocated to stocks, 60% to fixed income
and a small portion in cash.

The Fund's equity sleeve outperformed the S&P 500

Index from inception to 31 December 2019, with stock
selection the primary driver of outperformance. Holdings in
information technology were positive contributors to relative
results, and Apple led absolute contributors. Optimism
around the rollout of 5G and the company’s 2020 product
lineup supported the stock. Apple’s higher-margin accessory
business, which includes the Apple Watch and AirPods,
continues to grow, and its services business has helped
create a recurring revenue stream that makes the company
less dependent on the phone replacement cycle.

Microsoft was another top contributor. The stock benefited
from the company’s solid quarterly results as demand for
its Software as a Service products, including the Azure
cloud platform and subscription-based Office 365, remains

healthy. The company’s consistent revenue growth is
commendable for a company of its size, and we admire the
consistency with which it returns capital to shareholders.

While the aforementioned positions contributed, other
holdings — particularly our industrials exposure — detracted
from performance. Boeing was the sleeve's top detractor
on an absolute basis. The Federal Aviation Administration's
diligence in reinstating the 737 MAX aircraft resulted in
concerns over potential negative cash flow, as it is still
awaiting approval. We continue to hold the position as
robust air traffic is supportive of a growing fleet and orders
for the 737 MAX remain intact.

Home Depot also detracted. The company has been
spending heavily on its digital omnichannel strategy, which
should ultimately provide a strong digital experience for
customers and allow the company to gain market share.
However, this capital expenditure has created a near-term
drag on margins. We continue to hold the position, believing
Home Depot's digital investments should be accretive to its
long-term earnings and that the company is well positioned
to continue benefiting from consumer strength and the
strong home renovation market.

The Fund's fixed income sleeve performed in line with

the Bloomberg Barclays U.S. Aggregate Bond Index. Our
positioning in mortgage-backed securities was a top contributor
to relative results. We appreciate that the asset class is tied to
the strength of the consumer and sought to capitalize on its
attractive valuations during the period, ending overweight the
asset class relative to the Aggregate index. We also maintained
a constructive view on credit markets, believing they would

be supported by the more accommodative Federal Reserve,

a healthy consumer and favorable financial conditions. Our
out-of-index exposure to high-yield corporate bonds and
overweight allocation to investment-grade corporates also
contributed to relative results.

Security selection and a focus on companies that prioritize
sound fundamentals and deleveraging their balance sheets
boosted returns in health care and technology. In the

health insurance sector, we added exposure to Centene,

a leading player in the Managed Medicaid and Affordable
Care Act exchange markets. While rated investment grade
by Standard & Poor’s, we expect the crossover issuer

to be upgraded by Moody'’s in the near to medium term.
Positive momentum in the company’s new issue boosted
performance. In technology, our overweight position in
semiconductor manufacturer Broadcom benefited from a
shift in the company’s long-standing financial policy in which
management demonstrated their commitment to maintaining
investment-grade ratings and paying down debt.
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Janus Henderson US Balanced 2026 Fund®
Fund Overview (unaudited) (continued)

The Fund’s cash balance held back results as the portfolio
managers worked to build the Fund'’s initial positions. Cash
is not a strategy within the Fund but is a residual of our
fundamental bottom-up investment process. No other asset
class, industry or individual issuer materially detracted from
relative results in the fixed income sleeve.

Thank you for investing in Janus Henderson US Balanced
2026.

*As of 31 December 2019 Darrell Watters is no longer Co-Portfolio Manager.
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Janus Henderson US Balanced 2026 Fund® coninueq

Statement of Financial Position

As of
31 December

2019
(USD)

Assets:
Financial assets at fair value through profit Or 0SS . . . ...
Cash and foreign CUITENCY . . ... .
Receivables:

Investments sold

Spot foreign exchange contracts awaiting settlement . . ... ... .o
DIVIENdS . . .
G =5

Total Assets

63,641,330
20,644

1,461,361
208
23159
211,989

65,358,691

Liabilities (amounts falling due within one year)
Payables:
Financial liabilities at fair value through profit orloss. . ........ ...
INVESEMENtS PUICRASE . . . oo e
Fund shares repurchased . . . .. ... .
Investment Management fees. ... .
Accounting, Administration and Transfer Agent fees. . .. ... .
ACCTUBT BXPENSES . . . . o v ettt e et et e e e e e

Total Liabilities (excluding net assets attributable to holders of redeemable ordinary shares)

481
2,669,901
56,941
65,499

7,095
26,353

2,826,270

Net Assets attributable to holders of redeemable ordinary participating shares

62,532,421

The accompanying notes are an integral part of the financial statements.
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Janus Henderson US Balanced 2026 Fund® coninueq

Statement of Comprehensive Income

Year ended
31 December
2019
(USD)*

Revenue:

ISt INCOME . . . e e 131,079

DIVIENd INCOME .« . oo 72,332
Net gain on financial assets and liabilities at fair value through profit or loss. .. ... .. 1,471,391
Expenses:

Investment Management fees. . ... ... ... 59,100

Shareholder SErviCe fBES . . .. ... 29,550

Accounting, Administration and Transfer Agent fees. . . . ... 7,095

CUSIOTIAN fBES . . . . oottt 8,093

Auditfees. ........... .. 12,588

Printing expenses 960

Legal and other professional fEes . . . .. ... 2,502

OBRET S, . . e 1,248,790

Total Expenses 1,368,678
Less Expense Reimbursement (10,583)
Net Expenses after Expense Reimbursement 1,358,095
Net Operating Profit 316,707

Withholding tax on dividends and other investment income (20,221)

Net Increase in net assets attributable to holders of redeemable ordinary shares resulting from operations 296,486

Statement of Changes in Net Assets Attributable to Redeemable Ordinary Shareholders

Year ended
31 December
2019
(USD)*

Increase in net assets attributable to holders of redeemable ordinary shares resulting from operations. ........................ 296,486

Capital Share Transactions of redeemable ordinary shares:

Proceeds from redeemable ordinary shares sold. . .. ... ... 62,324,325

Redemption of redeemable ordinary Shares. . . ... o oo (88,390)

Net increase from Capital Share Transactions of redeemable ordinary shares 62,235,935

Net increase in Net Assets attributable to holders of redeemable ordinary shares. ............ ... ... .o i, 62,532,421

Net Assets attributable to holders of redeemable ordinary shares at the end of the financial year 62,532,421

*For the financial period 18 November 2019 (launch date) to 31 December 2019.
*Included in the Other fees figure is a Placement fee of US$1,225,119 which is disclosed further on page 72 and 73.

The accompanying notes are an integral part of the financial statements.
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Janus Henderson US Balanced 2026 Fund® coninueq

Portfolio Investments

Percentage of

Net Assets  Fair Value
Share or Principal Amount (%) (USD)

Financial Assets at fair value through profit or loss

Asset-Backed/Commercial Mortgage-Backed Securities

55,000 Applebee’s Funding LLC / IHOP
Funding LLC, 4.1940%, due 7/6/49

(144A) 0.09 55,826
242,000 BBCMS Trust 2015-SRCH,
4.1970%, due 10/8/35 (144A) 0.41 265,933

68,471 BX Commercial Mortgage Trust
2018-IND, 2.4898%, due 15/11/35

(144A) 011 68,492
46,000  BXP Trust 2017-GM, 3.3790%, due
13/6/39 (144A) 0.07 48,296

10,000 Connecticut Avenue Securities
Trust 2019-R07, 3.8920%, due

25/10/39 (144A) 0.02 10,106
49,750 DB Master Finance LLC, 3.7870%,
due 20/5/49 (144A) 0.08 50,946
100,000 Domino's Pizza Master Issuer LLC,
3.6680%, due 25/10/49 (144A) 016 100,142
12,039 Fannie Mae Connecticut Avenue
Securities, 2.3920%, due 25/7/30 0.02 12,038
1,069 Fannie Mae Connecticut Avenue
Securities, 2.5420%, due 25/2/30 — 1,069
3,864 Fannie Mae Connecticut Avenue
Securities, 2.7420%, due 25/10/29 0.01 3,870
2,716 Fannie Mae Connecticut Avenue
Securities, 2.9420%, due 25/9/29 - 2,718
75,923 Fannie Mae Connecticut Avenue
Securities, 3.7920%, due 25/3/31 0.12 76,302

38,000 Fannie Mae Connecticut Avenue

Securities, 3.7920%, due 25/7/39

(144A) 0.06 38,229
23,000 Fannie Mae Connecticut Avenue

Securities, 3.8920%, due 25/6/39

(144A) 0.03 23,160

66,000 Fannie Mae Connecticut Avenue
Securities, 3.9420%, due 25/9/31

(144A) 0.10 66,558
220,633 Fannie Mae REMICS, 3.0000%,
due 25/5/48 0.36 226,872
67,000 Jack in the Box Funding LLC,
4.4760%, due 25/8/49 (144A) 0.1 67,598

560,000 Mello Warehouse Securitization
Trust 2018-1, 2.6420%, due
25/11/51 (144A) 0.88 561,677

745,000 Santander Drive Auto Receivables
Trust 2018-1, 4.3700%, due

15/5/25 (144A) 119 757,328
99,500 Wendy's Funding LLC, 3.7830%,
due 15/6/49 (144A) 016 101,607

Total Asset-Backed/Commercial

Mortgage-Backed Securities 3.98 2,538,767
Common Stock
Aerospace and Defence
2133 Boeing Co. 1.09 694,846
2,873 General Dynamics Corp. 0.79 506,654

188 1,201,500

Airlines
4,093 Delta Air Lines, Inc. 0.38 239,359

Percentage of

Net Assets
Share or Principal Amount (VA]

Applications Software

10,511 Microsoft Corp. 2.60
1,547 Salesforce.com, Inc. 0.39
2.99

Athletic Footwear
3,694 NIKE, Inc. - Class B 0.59

Automotive - Cars and Light Trucks
4,664 General Motors Co. 0.27

Beverages — Non-Alcoholic
2,481 Monster Beverage Corp. 0.25

Cable/Satellite TV
12,619 Comcast Corp. - Class A 0.89

Chemicals - Diversified
5,438 LyondellBasell Industries N.V. -

Class A 0.81
Computer Services
2,624 Accenture plc - Class A 0.87
Computers
3,444 Apple, Inc. 159

Consumer Products — Miscellaneous
739 Clorox Co. 018

Cosmetics and Toiletries

916 Estee Lauder Cos, Inc. - Class A 0.30
1,734 Procter & Gamble Co. 0.34
0.64
Cruise Lines
3,667 Norwegian Cruise Line Holdings, Ltd. 0.34

Diagnostic Equipment
762 Thermo Fisher Scientific, Inc. 0.39

Diversified Banking Institutions

11,496 Bank of America Corp. 0.63
4,844 Morgan Stanley 0.39
1.02

E-Commerce/Products
17 Amazon.com, Inc. 0.50

Electronic Components — Miscellaneous
7284 Corning, Inc. 0.33

Electronic Components — Semiconductors

7,284 Intel Corp. 0.68
1,033 NVIDIA Corp. 0.38
2,586 Texas Instruments, Inc. 0.52

1.58

Fair Value
(USD)

1,657,585
251,604
1,909,189

374,239

170,702

157,668

567,476

513,782

552,536

1,011,331

113,466

189,191
216,577
405,768

214,189

247,561

404,889
247,625
662,514

315,981

212,037

435,947
243,065
331,758
1,010,770

The accompanying notes are an integral part of the financial statements.
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Share or Principal Amount

Electronic Forms
1,800 Adobe, Inc.

Finance - Consumer Loans
8,358 Synchrony Financial

Finance - Credit Card
2,489 American Express Co.
4,065 Mastercard, Inc. - Class A

Finance - Investment Bankers/Brokers
3,595 TD Ameritrade Holding Corp.

Finance - Other Services
1,776 CME Group, Inc.

Food - Confectionery
1,424 Hershey Co.

Food - Wholesale/Distribution
5,401 Sysco Corp.

Hotels and Motels
2,994 Hilton Worldwide Holdings, Inc.

Instruments - Controls
1,418 Honeywell International, Inc.

Machinery - Farm
1524 Deere & Co.

Medical - Drugs
6,760 Bristol-Myers Squibb Co.
3,070 Eli Lilly & Co.
6,746 Merck & Co., Inc.

Medical - HMO
2,695 UnitedHealth Group, Inc.

Medical Instruments
2,695 Meditronic plc

Medical Products
4,481 Abbott Laboratories

Multimedia
2,499 Walt Disney Co.

0il Companies - Exploration and Production
1,808 EOG Resources, Inc.

Oil Companies - Integrated
8,518 Suncor Energy, Inc.

Percentage of
Net Assets

(%)

0.93

0.47

0.48
1.90
2.38

0.28

0.56

033

072

0.52

0.39

0.41

0.68
0.63
0.96
227

120

0.48

0.61

0.57

0.24

0.4

Fair Value

(usb)

593,658

300,972

309,856
1,213,768
1,523,624

178,672

356,479

209,300

462,002

332,065

250,986

264,048

433,924
403,490
613,549
1,450,963

762,878

305,748

389,220

361,430

151,438

279,304

The accompanying notes are an integral part of the financial statements.
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Share or Principal Amount

Private Equity
6,146 Blackstone Group, Inc.

Property and Casualty Insurance
4,636 Progressive Corp.

Real Estate Management/Services
4,493 CBRE Group, Inc. - Class A

REIT - Diversified
1,634 Crown Castle International Corp.
4,481 Outfront Media, Inc.

REIT - Hotels
4,912 MGM Growth Properties LLC

Resorts and Theme Parks
3 Six Flags Entertainment Corp.

Retail - Building Products
3,019 Home Depot, Inc.

Retail - Discount

1,882 Costco Wholesale Corp.
997 Dollar General Corp.

Retail - Restaurants
3,575 McDonald's Corp.

Semiconductor Equipment
1,290 Lam Research Corp.

Super - Regional Banks
10,201 U.S. Bancorp.

Tobacco
11,203 Altria Group, Inc.

Tools - Hand Held
838 Stanley Black & Decker, Inc.

Toys
2,572 Hasbro, Inc.

Transportation - Railroad
5,946 CSX Corp.

Transportation - Services

1,469 United Parcel Service, Inc. - Class B

Web Portals/Internet Service Providers
712 Alphabet, Inc. - Class C

Total Common Stock

Percentage of
Net Assets

(%)

0.54

0.53

0.43

0.36
019
0.55

024

1.03

0.87
0.24
111

m

0.59

0.95

0.88

0.22

0.43

0.67

0.27

149

Fair Value
(UsSD)

343,807

335,600

275,376

232,273
120,180
352,453

152,125

135

659,289

563,157
165,512
708,669

706,456

377196

604,817

559,142

138,890

271,629

430,253

171,961

951,958

39.34 25,082,601
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Share or Principal Amount

Corporate Bonds
Aerospace and Defence

10,000
73,000
12,000
103,000

Boeing Co., 2.2500%, due 15/6/26
Boeing Co., 3.2000%, due 1/3/29
Boeing Co., 3.2500%, due 1/3/28
Boeing Co., 3.6000%, due 1/5/34

Aerospace and Defence - Equipment

31,000

Arconic, Inc., 5.4000%, due
15/4/21

Automotive - Cars and Light Trucks

31,000
87,000
30,000
23,000
16,000
44,000

51,000

General Motors Co., 4.2000%, due
1/10/27

General Motors Co., 5.0000%, due
1/10/28

General Motors Co., 5.4000%, due
1/4/48

General Motors Co., 5.9500%, due
1/4/49

General Motors Financial Co., Inc.,
4.3000%, due 13/7/25

General Motors Financial Co., Inc.,
4.3500%, due 17/1/27

General Motors Financial Co., Inc.,
4.3500%, due 9/4/25

Beverages — Non-Alcoholic

102,000

33,000

Brewery
167,000

77000

Keurig Dr Pepper, Inc., 4.5970%,
due 25/5/28

Keurig Dr Pepper, Inc., 5.0850%,
due 25/5/48

Anheuser-Busch InBev Worldwide,
Inc., 41500%, due 23/1/25

Anheuser-Busch InBev Worldwide,
Inc., 4.7500%, due 23/1/29

Broadcast Services and Programming

49,000

Fox Corp., 4.0300%, due 25/1/24
(144A)

Building - Residential and Commercial

44,000

MDC Holdings, Inc., 5.5000%, due
15/1/24

Cable/Satellite TV

88,000

286,000

Charter Communications
Operating LLC / Charter
Communications Operating
Capital, 4.8000%, due 1/3/50
Charter Communications
Operating LLC / Charter

Communications Operating
Capital, 5.0500%, due 30/3/29

Percentage of
Net Assets

(%)

0.02
012
0.02
0.17
0.33

0.05

0.05
015
0.05
0.04
0.03
0.07

0.08
0.47

0.18

0.06
0.24

0.29

0.14
0.43

0.08

0.08

015

0.51

Fair Value

(UsD)

9,877
76,198
12,509

110,329
208,913

31,970

32,412
94,741
31,038
25,469

17116
46,246

54,453
301,475

114,597

39,800
154,397

182,119

89,325
271,444

52,238

47978

92,630

324,350

Share or Principal Amount

15,000

19,000

37,000
36,000
44,000
66,000
39,000
40,000

200,000

Charter Communications
Operating LLC / Charter
Communications Operating
Capital, 5.3750%, due 1/5/47
Charter Communications
Operating LLC / Charter
Communications Operating
Capital, 6.4840%, due 23/10/45
Comcast Corp., 2.6500%, due
1/2/30

Comcast Corp., 3.1500%, due
1/3/26

Comcast Corp., 41500%, due
15/10/28

Comcast Corp., 4.2500%, due
15/10/30

Comcast Corp., 4.6000%, due
15/10/38

Comcast Corp., 4.9500%, due
15/10/58

CSC Holdings LLC, 6.5000%, due
1/2/29 (144A)

Cellular Telecommunications

95,000

T-Mobile USA, Inc., 6.3750%, due
1/3/25

Commercial Banks - Eastern U.S.

100,000
44,000

31,000

CIT Group, Inc., 5.2500%, due
713125

Citizens Financial Group, Inc.,
4.3000%, due 3/12/25

Citizens Financial Group, Inc.,
4.3500%, due 1/8/25

Commercial Services - Finance

135,000
292,000
23,000
17,000
62,000
50,000
29,000
44,000
131,000

154,000

Equinix, Inc., 2.6000%, due
1/12/24

Experian Finance plc, 2.7500%,
due 8/3/30 (144A)

Global Payments, Inc., 3.2000%,
due 15/8/29

Global Payments, Inc., 41500%,
due 15/8/49

Global Payments, Inc., 4.8000%,
due 1/4/26

IHS Markit, Ltd., 4.7500%, due
15/2/25 (144A)

IHS Markit, Ltd., 5.0000%, due
1/11/22 (144A)

PayPal Holdings, Inc., 2.4000%,
due 1/10/24

PayPal Holdings, Inc., 2.6500%,
due 1/10/26

PayPal Holdings, Inc., 2.8500%,
due 1/10/29

Percentage of
Net Assets

(%)

0.03

0.04
0.05
0.06
0.08
012
0.07
0.08

0.35
1.54

015

017
0.08

0.05
0.30

0.21
0.45
0.04
0.03

011
0.09
0.05
0.07
0.21

0.24
1.50

Fair Value
(USD)

16,809

23,729
37,207

37771
49,599
75,557
46,576
52,206

223,375
979,809

98,364

110,209
47275

33,406
190,890

135,941
287615
23505
18,208
68,969
54,746
30,950
44,483
133,040

155,753
953,210

The accompanying notes are an integral part of the financial statements.
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Percentage of
Net Assets  Fair Value
Share or Principal Amount (%) (Usb)

Consulting Services

31,000 Verisk Analytics, Inc., 5.5000%,
due 15/6/45 0.06 38,637

Containers — Metal and Glass
41,000 Ball Corp., 4.3750%, due 15/12/20 0.07 41,953

Data Processing and Management

126,000 Broadridge Financial Solutions,
Inc., 2.9000%, due 1/12/29 0.20 126,008
25,000 Fidelity National Information
Services, Inc., 3.7500%, due
21/5/29 0.04 27430
0.24 153,438
Diagnostic Equipment
42,000 DH Europe Finance Il S.a.rl,
2.2000%, due 15/11/24 0.06 42104
23,000 DH Europe Finance Il S.a.rl,,
2.6000%, due 15/11/29 0.04 22,931
30,000 DH Europe Finance Il S.a.rl,
3.4000%, due 15/11/49 0.05 30,709
0.15 95,744
Diversified Banking Institutions
177,000 Bank of America Corp., 3.7050%,
due 24/4/28 0.30 189,199
66,000 Bank of America Corp., 3.9700%,
due 5/3/29 0N 71,981
89,000 Bank of America Corp., 3.9740%,
due 7/2/30 0.15 97785
200,000 BNP Paribas S.A., 2.8190%, due
19/11/25 (144A) 0.32 202,322
278,000 Citigroup, Inc., 3.8870%, due
10/1/28 0.47 299,466
61,000 Goldman Sachs Group, Inc.,
4.9500%, due 10/8/68 0.10 63,310
73,000 JPMorgan Chase & Co., 2.7390%,
due 15/10/30 0N 72,989
107,000 JPMorgan Chase & Co., 3.7020%,
due 6/5/30 0.18 115,372
99,000 JPMorgan Chase & Co., 3.7820%,
due 1/2/28 017 106,721
160,000 JPMorgan Chase & Co., 3.9600%,
due 29/1/27 0.27 173,609
165,000 JPMorgan Chase & Co., 4.4520%,
due 5/12/29 0.29 187,675
124,000 Morgan Stanley, 3.9500%, due
23/4/27 0.21 133,005
80,000 Morgan Stanley, 4.3500%, due
8/9/26 014 87577
139,000 Morgan Stanley, 4.4310%, due
23/1/30 0.25 157,338

307 1,958,349

Diversified Financial Services

200,000 GE Capital International Funding
Co Unlimited Co., 4.4180%, due
15/11/35 0.33 213,31

The accompanying notes are an integral part of the financial statements.

66 Janus Henderson Capital Funds plc / 37 December 2019

Share or Principal Amount

Diversified Manufacturing Operations
112,000 General Electric Co., 5.0000%, due
29/12/49

43,000 General Electric Co., 6.7500%, due
15/3/32

Electric - Distribution
50,000 PPL WEM, Ltd. / Western Power
Distribution, Ltd., 5.3750%, due
1/5/21 (144A)

Electric — Generation

32,000 Vistra Operations Co. LLC,
5.5000%, due 1/9/26 (144A)

Electric — Transmission
57,000 Oncor Electric Delivery Co., LLC,
3.7000%, due 15/11/28

Oncor Electric Delivery Co., LLC,
3.8000%, due 1/6/49

100,000

Electronic Components — Semiconductors

40,000 Broadcom Corp. / Broadcom
Cayman Finance, Ltd., 3.8750%,
due 15/1/27

70,000 Broadcom, Inc., 4.2500%, due
15/4/26 (144A)

90,000 Broadcom, Inc., 4.7500%, due
15/4/29 (144A)

34,000 Micron Technology, Inc., 4.9750%,

due 6/2/26

Micron Technology, Inc., 5.3270%,

due 6/2/29

57,000 Qorvo, Inc., 5.5000%, due 15/7/26

105,000

Electronic Measuring Instruments

91,000 Keysight Technologies, Inc.,
3.0000%, due 30/10/29

100,000 Trimble, Inc., 4.7500%, due
1/12/24

190,000 Trimble, Inc., 4.9000%, due
15/6/28

Finance - Consumer Loans
97,000 Synchrony Financial, 3.9500%,

due 1/12/27
18,000 Synchrony Financial, 4.3750%, due
19/3/24
102,000 Synchrony Financial, 5.1500%, due
19/3/29

Finance - Other Services

59,000 Cboe Global Markets, Inc.,
3.6500%, due 12/1/27

Percentage of
Net Assets

(%)

0.

;

0.09
0.26

0.08

0.05

0.10

0.17
0.27

0.07

011

015

0.06

019
0.10
0.68

0.14

017

0.33
0.64

0.16

0.03

018
0.37

0.10

Fair Value
(UsSD)

109,870

55197
165,067

51,475

33,994

62,365

108,547
170,912

41,542
74,432
98,495
37,780

120,584
60,812
433,645

91,491
108,002

207,735
407,228

101,921
19,202

116,011
237134

63,352
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Share or Principal Amount

Food - Confectionery

200,000 Mondelez International Holdings
Netherlands B.V., 2.2500%, due
19/9/24 (144A)

Food - Miscellaneous/Diversified
37,000 Campbell Soup Co., 3.9500%, due

15/3/25

74,000 Campbell Soup Co., 41500%, due
15/3/28

71,000 Campbell Soup Co., 4.8000%, due
15/3/48

88,000 General Mills, Inc., 4.2000%, due
17/4/28

171,000 Kraft Heinz Foods Co., 3.0000%,
due 1/6/26

66,000 Kraft Heinz Foods Co., 4.3750%,
due 1/6/46

29,000 Kraft Heinz Foods Co., 4.6250%,
due 30/1/29

33,000 Mars, Inc., 2.7000%, due 1/4/25
(144A)

40,000 Mars, Inc., 3.2000%, due 1/4/30
(144A)

34,000 Mars, Inc., 4.2000%, due 1/4/59
(144A)

Food - Wholesale/Distribution

12,000 Sysco Corp., 2.5000%, due
15/7/21

Hotels and Motels

83,000 Choice Hotels International, Inc.,
3.7000%, due 1/12/29

Independent Power Producer
92,000 NRG Energy, Inc., 3.7500%, due

15/6/24 (144A)
102,000 NRG Energy, Inc., 6.6250%, due
15/1/27
87,000 NRG Energy, Inc., 7.2500%, due
15/5/26

Insurance Brokers

40,000 Brown & Brown, Inc., 4.5000%,
due 15/3/29

Investment Management and Advisory Services
53,000 Raymond James Financial, Inc.,
4.9500%, due 15/7/46

30,000 Raymond James Financial, Inc.,
5.6250%, due 1/4/24

Machinery - General Industrial

19,000 Westinghouse Air Brake
Technologies Corp., 3.4500%, due
15/11/26

Percentage of
Net Assets

(%)

0.31

0.06
013
013
015
0.27
010
0.05
0.05
0.07

0.06
1.07

0.02

013

015
0.17

015
0.47

0.07

0.10

0.05
015

0.03

Fair Value

(UsD)

199,505

39,447
80,411
82,382
98,173
171,194
65177
31,931
33,759
42,341

38,803
683,618

12,101

83,813

95130
110,859

95,208
301,197

44,006

61,875

33,800
95,675

19,219

Share or Principal Amount

70,000 Westinghouse Air Brake
Technologies Corp., 4.4000%, due
15/3/24

213,000 Westinghouse Air Brake
Technologies Corp., 4.9500%, due
15/9/28

Medical - Drugs

55,000 AbbVie, Inc., 2.6000%, due
21/11/24 (144A)

58,000 AbbVie, Inc., 2.9500%, due
21/11/26 (144A)

55,000 AbbVie, Inc., 3.2000%, due
21/11/29 (144A)

67,000 AbbVie, Inc., 4.0500%, due
21/11/39 (144A)

39,000 AbbVie, Inc., 4.2500%, due
21/11/49 (144p)

38,000 Bristol-Myers Squibb Co.,
3.4000%, due 26/7/29 (144A)

27000 Bristol-Myers Squibb Co., 4.1250%,
due 15/6/39 (144A)

65,000 Bristol-Myers Squibb Co.,
4.2500%, due 26/10/49 (144A)

Medical - HMO
97,000 Centene Corp., 4.2500%, due
15/12/27 (144A)
145,000 Centene Corp., 4.6250%, due
15/12/29 (144A)
4,000 Centene Corp., 4.7500%, due
15/5/22
41,000 Centene Corp., 6.1250%, due
15/2/24
127,000 Centene Escrow | Corp., 5.3750%,
due 1/6/26 (144A)

12,000 Cigna Corp., 3.4000%, due 17/9/21

Medical - Hospitals
230,000 HCA, Inc., 41250%, due 15/6/29
85,000 HCA, Inc., 4.5000%, due 15/2/27
77,000 HCA, Inc., 4.7500%, due 1/5/23
37,000 HCA, Inc., 51250%, due 15/6/39

Medical Instruments
58,000 Boston Scientific Corp., 3.7500%,

due 1/3/26

20,000 Boston Scientific Corp., 4.0000%,
due 1/3/29

32,000 Boston Scientific Corp., 4.7000%,
due 1/3/49

Metal - Copper

88,000 Hudbay Minerals, Inc., 7.2500%,
due 15/1/23 (144A)

Percentage of
Net Assets

(%)

0

0.37
0.51

0.09
0.09
0.09

01
0.06
0.07
0.05

012
0.68

0.16
0.24
0.01
0.07

0.21
0.02
0.71

0.38
014
013
0.07
0.72

010
0.03

0.06
019

014

Fair Value
(USD)

74,362

234,369
327,950

55,377
58,957
55,986
71,047
41,221
40,643

31142

77,031
431,404

99,968
163,077

4,087
42,589

135,014
12,286
447,021

244,183
91,710
82,502
40,909
459,304

62,219
22,152

38,998
123,369

91,502

The accompanying notes are an integral part of the financial statements.

Janus Henderson Capital Funds plc / 37 December 2019 67



Janus Henderson US Balanced 2026 Fund® coninueq

Portfolio Investments

Share or Principal Amount

Multimedia
74,000 Viacom, Inc., 5.8500%, due 1/9/43

Oil Companies - Exploration and Production

71,000 Continental Resources, Inc.,
4.5000%, due 15/4/23

60,000 Continental Resources, Inc.,
5.0000%, due 15/9/22

85,000 Hess Corp., 4.3000%, due 1/4/27

33,000 Range Resources Corp., 5.7500%,
due 1/6/21

Oil Refining and Marketing
72,000 HollyFrontier Corp., 5.8750%, due
1/4/26

Paper and Related Products

83,000 Georgia-Pacific LLC, 3.1630%, due
15/11/21 (144A)

Pharmacy Services
10,000 CVS Health Corp., 3.0000%, due
15/8/26
16,000 CVS Health Corp., 3.2500%, due
15/8/29
98,000 CVS Health Corp., 4.1000%, due
25/3/25
40,000 CVS Health Corp., 4.3000%, due
25/3/28
170,000 CVS Health Corp., 5.0500%, due
25/3/48
Pipelines

181,000 Cheniere Corpus Christi Holdings
LLC, 3.7000%, due 15/11/29
(144A)
4,000 Energy Transfer Operating L.P,
4.9500%, due 15/6/28

24,000 Energy Transfer Operating L.P,
5.5000%, due 1/6/27

31,000 Energy Transfer Operating L.P,
5.8750%, due 15/1/24

125,000 Hess Midstream Partners L.P,
51250%, due 15/6/28 (144A)

27,000 Kinder Morgan, Inc., 4.3000%, due

1/3/28

11,000 Kinder Morgan, Inc., 5.2000%, due
1/3/48

17,000 Kinder Morgan, Inc., 5.5500%, due
1/6/45

3,000 Kinder Morgan, Inc., 6.5000%, due
15/9/20

63,000 NGPL PipeCo LLC, 4.3750%, due
15/8/22 (144A)

83,000 NGPL PipeCo LLC, 4.8750%, due
15/8/27 (144A)

78,000 Plains All American Pipeline L.P. /
PAA Finance Corp., 4.6500%, due
15/10/25

Percentage of
Net Assets

(%)

0.15

012

0.09
015

0.05
0.41

013

013

0.02

0.16
0.07

0.31
0.59

0.29
0.01
0.04
0.05
0.20
0.05
0.02

0.03

0.10

014

013

Fair Value

(usb)

92,850

74,193

60,438
90,715

33,013
258,359

81160

84,566

10,206

16,271
105,184
43,685

201172
376,518

184,799
4,387
26,994
34,320
126,719
29,465
12,793
20,261
3,092
65,444

88,246

83,638

The accompanying notes are an integral part of the financial statements.
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Share or Principal Amount

46,000 Sabine Pass Liquefaction LLC,
4.2000%, due 15/3/28

48,000 Tallgrass Energy Partners L.P. /
Tallgrass Energy Finance Corp.,
47500%, due 1/10/23 (144A)

Racetracks

29,000 GLP Capital L.P,, 5.3750%, due
15/4/26

Real Estate Management/Services

56,000 Jones Lang LaSalle, Inc., 4.4000%,
due 15/11/22

REIT - Diversified

103,000 Crown Castle International Corp.,
31000%, due 15/11/29

39,000 Crown Castle International Corp.,
3.6500%, due 1/9/27

63,000 Crown Castle International Corp.,
4.3000%, due 15/2/29

45,000 CyrusOne L.P. / CyrusOne Finance
Corp., 2.9000%, due 15/11/24

95,000 CyrusOne L.P. / CyrusOne Finance
Corp., 3.4500%, due 15/11/29

40,000 Equinix, Inc., 2.6250%, due 18/11/24

34,000 Equinix, Inc., 2.9000%, due
18/11/26

75,000 Equinix, Inc., 3.2000%, due
18/11/29

14,000 GLP Capital L.P. / GLP Financing
I, Inc., 3.3500%, due 1/9/24

94,000 GLP Capital L.P. / GLP Financing
II, Inc., 4.0000%, due 15/1/30

26,000 GLP Capital L.P. / GLP Financing
II, Inc., 5.2500%, due 1/6/25

Retail - Auto Parts

88,000 AutoZone, Inc., 3.7500%, due
18/4/29

2,000 O'Reilly Automotive, Inc., 3.6000%,
due 1/9/27

100,000 O'Reilly Automotive, Inc., 3.9000%,
due 1/6/29

14,000 O'Reilly Automotive, Inc., 4.3500%,
due 1/6/28

Retail - Major Department Stores

90,000 Nordstrom, Inc., 4.3750%, due
1/4/30

Retail - Restaurants
108,000 McDonald's Corp., 2.6250%, due

1/9/29

45,000 McDonald's Corp., 3.6250%, due
1/9/49

53,000 Starbucks Corp., 4.4500%, due
15/8/49

Percentage of
Net Assets

(%)

0.08

0.08
122

0.05

0.09

0.6
0.06

01
0.07

015
0.07

0.05

012

015

0.05
1.01

015
0.01
017

0.02
0.35

014

017
0.07

0.10
0.34

Fair Value
(UsSD)

48,801

48,000
776,959

32,110

58,477

104,536
41,260
69,887
45,267

95,436
40,158

34,123
75,418
14,331
96,164

28,602
645,182

93,292
2137
109,226

15,645
220,300

91,840

108,378
45,826

61575
215,779



Janus Henderson US Balanced 2026 Fund® coninueq

Portfolio Investments

Percentage of

Net Assets
Share or Principal Amount (VA

Semiconductor Components/Integrated Circuits

27,000 Marvell Technology Group, Ltd.,
4.2000%, due 22/6/23 0.04
114,000 Marvell Technology Group, Ltd.,
4.8750%, due 22/6/28 0.20
0.24
Semiconductor Equipment
15,000 Lam Research Corp., 4.0000%,
due 15/3/29 0.03
Shipbuilding
118,000 Huntington Ingalls Industries, Inc.,
5.0000%, due 15/11/25 (144A) 0.19
Steel - Producers
44,000 Reliance Steel & Aluminum Co.,
4.5000%, due 15/4/23 0.07
Super - Regional Banks
133,000 Wells Fargo & Co., 2.8790%, due
30/10/30 0.21
Telephone - Integrated
37,000 AT&T, Inc., 3.6000%, due 15/7/25 0.06
85,000 AT&T, Inc., 4.3500%, due 1/3/29 0.15
50,000 AT&T, Inc., 4.5000%, due 9/3/48 0.09
77,000 AT&T, Inc., 4.7500%, due 15/5/46 013
51,000 AT&T, Inc., 4.8500%, due 1/3/39 0.09
39,000 AT&T, Inc., 5.1500%, due 15/11/46 0.07
17,000 AT&T, Inc., 5.2500%, due 1/3/37 0.03
30,000 CenturyLink, Inc., 5.8000%, due
15/3/22 0.05
54,000 CenturyLink, Inc., 6.4500%, due
15/6/21 0.09
57,000 Level 3 Financing, Inc., 3.4000%,
due 1/3/27 (144A) 0.09
107,000 Level 3 Financing, Inc., 3.8750%,
due 15/11/29 (144A) 017
83,000 Verizon Communications, Inc.,
2.6250%, due 15/8/26 0.13
138,000 Verizon Communications, Inc.,
4.3290%, due 21/9/28 0.25
19,000 Verizon Communications, Inc.,
4.5220%, due 15/9/48 0.04
26,000 Verizon Communications, Inc.,
4.8620%, due 21/8/46 0.05
149
Toys
47000 Hasbro, Inc., 3.0000%, due
19/11/24 0.07
63,000 Hasbro, Inc., 3.5500%, due
19/11/26 0.10
169,000 Hasbro, Inc., 3.9000%, due
19/11/29 0.27
0.44

Fair Value
(USD)

28,530

126,076
154,606

16,534

123,654

46,507

134,096

39177
94,641
55,255
87,032
58,933
46,640
20,296

31,592
56,646
57506
108,000
84,272
156,540
22,761

32,323
951,614

47294
63,537

170,566
281,397

Percentage of

Net Assets
Share or Principal Amount (VA]

Veterinary Diagnostics

28,000 Elanco Animal Health, Inc.,
4.2720%, due 28/8/23 0.05
26,000 Elanco Animal Health, Inc.,
4.9000%, due 28/8/28 0.04
0.09
Total Corporate Bonds 24.08
Government Obligations
U.S. Treasury Notes/Bonds
700,000 0.0000%, due 2/1/20 110
28,000 1.3750%, due 31/8/26 0.04
260,700 1.5000%, due 15/9/22 0.41
99,000 1.6250%, due 15/2/26 015
670,100 1.6250%, due 15/8/29 1.02
75,000 1.7500%, due 31/7/21 012
1,409,800 1.7500%, due 31/7/24 222
399,000 2.0000%, due 31/5/24 0.63
1,200,000 21250%, due 31/5/21 1.90
1,674,000 2.2500%, due 15/8/49 254
432,000 2.3750%, due 15/5/29 0.70
1,161,800 2.3750%, due 30/4/20 1.83
97,000 2.6250%, due 31/12/23 0.16
544,000 2.8750%, due 30/11/23 0.89
13.71
Total Government Obligations 1371
Mortgage-Backed Securities
Fannie Mae
233,241 2.5000%, due 1/1/35 0.37
988 2.5000%, due 1/10/34 —
194,533 2.5000%, due 1/11/34 0.31
1,839 2.5000%, due 1/9/34 —
4,283 3.0000%, due 1/1/43 0.01
989 3.0000%, due 1/10/34 —
76,070 3.0000%, due 1/10/49 0.12
51,072 3.0000%, due 1/11/46 0.08
5142 3.0000%, due 1/2/43 0.01
893,767 3.0000%, due 1/2/47 144
6,000 3.0000%, due 1/2/48 0.01
148,348 3.0000%, due 1/2/57 0.24
2,731 3.0000%, due 1/5/48 —
93,296 3.0000%, due 1/7/49 015
35,706 3.0000%, due 1/8/49 0.06
4,987 3.0000%, due 1/9/49 0.01
138,668 3.5000%, due 1/1/48 0.23
92,637 3.5000%, due 1/1/49 0.15
2,000 3.5000%, due 1/10/27 —
61,615 3.5000%, due 1/10/42 0.10
137,987 3.5000%, due 1/12/42 0.23
66,787 3.5000%, due 1/12/45 o
279,849 3.5000%, due 1/12/47 0.46
194,745 3.5000%, due 1/2/43 0.32
72,245 3.5000%, due 1/4/44 0.12
96,628 3.5000%, due 1/4/48 0.16
123,692 3.5000%, due 1/7/46 0.21

Fair Value
(USD)

29,573

28,281
57,854

15,355,754

700,000
27244
260,008
98,044
652,420
75178
1413,251
404,235
1,208,638
1622,502
448,749
1164,799
100,557
568,679
8,744,304

8,744,304

235,202
1,000
197147
1859
4,414
1,018
77238
52,389
5,290
919,978
6175
152,440
2796
94,568
36,602
5,072
145,335
96,925
2,056
64,454
145,024
71203
292,603
204,681
77016
101243
130,833

The accompanying notes are an integral part of the financial statements.
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Portfolio Investments

Percentage of Percentage of

Net Assets  Fair Value Net Assets  Fair Value

Share or Principal Amount (%) (Usb) Share or Principal Amount (VA (UsSD)
1,344 3.5000%, due 1/8/46 — 1,409 Freddie Mac Pool

54,935 3.56000%, due 1/8/47 0.09 57,039 10,852 2.5000%, due 1/10/34 0.02 10,974
289,493 3.5000%, due 1/8/56 0.48 304,539 7938 2.5000%, due 1/11/31 0.01 8,042
8,428 4.0000%, due 1/1/48 0.01 8,989 163,210 2.5000%, due 1/11/34 0.26 165,403
4,748 4.0000%, due 1/10/46 0.01 5,078 9,623 2.5000%, due 1/12/31 0.02 9,738
162,940 4.0000%, due 1/10/47 0.27 171,392 254,967 2.5000%, due 1/12/33 0.40 258,122
152,740 4.0000%, due 1/11/47 0.25 161,489 2,776 2.5000%, due 1/7/34 — 2,801
102,175 4.0000%, due 1/2/49 017 108,028 1,969 2.5000%, due 1/9/34 - 1,993
804 4.0000%, due 1/4/48 — 8b3 779 3.0000%, due 1/1/33 — 803
36,110 4.0000%, due 1/5/47 0.06 38,047 1,692 3.0000%, due 1/1/46 — 1,746
176,950 4.0000%, due 1/5/48 0.29 185,475 984 3.0000%, due 1/10/34 - 1,014
47761 4.0000%, due 1/5/49 0.08 51106 227289 3.0000%, due 1/10/46 0.36 232,712
46,896 4.0000%, due 1/6/47 0.09 49,408 45,832 3.0000%, due 1/10/49 0.07 46,577
43,990 4.0000%, due 1/7/47 0.08 46,217 5,982 3.0000%, due 1/11/49 0.01 6,075
144,928 4.0000%, due 1/8/47 0.24 152,487 8,000 3.0000%, due 1/12/49 0.01 8,123
8,923 4.0000%, due 1/9/47 0.01 9,391 15,256 3.0000%, due 1/3/43 0.02 15,709
51,799 4.0000%, due 1/9/49 0.09 54,549 498,572 3.0000%, due 1/5/31 0.81 514,275
61,878 4.5000%, due 1/10/44 011 68,623 36,597 3.0000%, due 1/8/49 0.06 37447
12,097 4.5000%, due 1/10/47 0.02 12,822 730 3.0000%, due 1/9/32 - 752
30,591 4.5000%, due 1/11/42 0.05 33,391 255,777 3.0000%, due 1/9/47 0.41 261,868
41,937 4.5000%, due 1/11/47 0.07 44,573 9,952 3.0000%, due 1/9/49 0.02 10,123
119,954 4.5000%, due 1/2/46 0.20 130,153 802 3.5000%, due 1/12/44 - 845
98,177 4.5000%, due 1/3/45 017 108,886 57,669 3.5000%, due 1/2/43 010 60,611
55,614 4.5000%, due 1/3/48 0.09 59,191 78,214 3.5000%, due 1/2/44 013 82,205
47525 4.5000%, due 1/4/48 0.08 50,900 165,463 3.56000%, due 1/2/47 0.27 173,472
104,859 4.5000%, due 1/5/47 018 113,230 45,570 3.5000%, due 1/7/49 0.08 47227
70,342 4.5000%, due 1/5/48 012 74,876 40,345 3.5000%, due 1/8/49 0.07 41786
58,455 4.5000%, due 1/6/45 010 63,102 41,372 3.5000%, due 1/9/49 0.07 42,938
77909 4.5000%, due 1/6/47 013 83,591 68,631 4.0000%, due 1/4/49 012 73,744
37494 4.5000%, due 1/6/48 0.06 39,696 35,613 4.0000%, due 1/5/46 0.06 38,091
132,632 4.5000%, due 1/7/47 0.22 141,387 335,846 4.0000%, due 1/5/48 0.55 351,592
70,541 4.5000%, due 1/8/47 012 75,090 55,827 4.0000%, due 1/6/48 0.09 58,403
122,615 4.5000%, due 1/9/47 0.20 130,292 37,046 4.0000%, due 1/9/49 0.06 39,641
86,957 5.0000%, due 1/7/44 015 95,118 92,647 4.5000%, due 1/7/48 016 97,829
12,431 6.0000%, due 1/2/37 0.02 14,360 424 2,702,681

921 5,869,428

Ginnie Mae

Freddie Mac Gold Pool 43,433 4.0000%, due 15/11/47 0.07 45,693
29,324 3.0000%, due 1/2/31 0.05 30,209 54,843 4.0000%, due 15/12/47 0.09 57,695
75,420 3.56000%, due 1/11/48 013 79,289 129,695 4.0000%, due 15/7/47 0.22 137875
228,032 3.5000%, due 1/12/47 0.38 241,342 24,682 4.0000%, due 15/8/47 0.04 26,030
58,313 3.5000%, due 1/3/48 010 61,244 453,263 4.0000%, due 20/5/48 0.74 471,041
726 3.5000%, due 1/4/47 — 768 412,115 4.0000%, due 20/6/48 0.67 428,224
18,580 3.5000%, due 1/4/48 0.03 19,522 10,101 4.0000%, due 20/8/47 0.02 10,617
222,816 3.56000%, due 1/8/48 0.37 233,881 27316 4.5000%, due 20/5/48 0.05 28,956
261,613 3.5000%, due 1/9/47 0.43 274,658 446,520 4.5000%, due 20/8/41 0.73 466,912
921 4.0000%, due 1/1/49 — 996 313 1992503

55,554 4.0000%, due 1/2/46 0.09 59,336

55,374 4.5000%, due 1/5/44 0.09 59,783 Total Mortgage-Backed

13268 5.0000%, due 1/9/48 0.02 14,233 Securities 17.81 11,346,447

22,516 6.0000%, due 1/4/40 0.04 26,034

173 1,101,295

The accompanying notes are an integral part of the financial statements.
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Janus Henderson US Balanced 2026 Fund® coninueq

Portfolio Investments

Percentage of

Net Assets

Share or Principal Amount

Preferred Stock
Electronic Components — Semiconductors

6 Broadcom, Inc.

Finance - Consumer Loans
1,460 Synchrony Financial

Total Preferred Stock

Total Investments (Cost: USD 62,229,002)

Fair Value

(%) (usD)

0.01 7,068
0.06 37303
0.07 44,37

98.99 63,112,244

Forward Currency Contracts,
Open as at 31 December 2019

Financial Liabilities at fair value through profit or loss

Forward Currency Contracts,
Open as at 31 December 2019

Current
Market
Value
(USD)

Settle
Date

Currency
Purchased

Currency
Sold

Percentage Unrealised
of Net Loss
Assets (%) (Vo))

Citibank
usp? 27 EUR 24 27 31-Jan-20 - -
usp? 23874 EUR 21,489 24148  31-Jan-20 - (274)
usD* 56,825 EUR 50,750 57,032  31-Jan-20 - (207)
Total - (481)
Financial Liabilities at fair value through profit or loss (481)
Portfolio Analysis (Unaudited)

% of Total
Analysis of Total Assets: Assets
Transferable securities admitted to official stock exchange listing 7418
Transferable securities dealt in on another regulated market 2238
OTC financial derivative instruments 0.81
Other assets 2.63
Total assets 100.00

Current

Market Percentage Unrealised
Currency Currency Value  Settle of Net Gain
Purchased Sold (USD) Date Assets (%) (V)]
Citibank
EUR' 16,163,009 USD 18,013,496 18,163,780 31-Jan-20 024 150,284
EUR" 40,385,020 USD 45,008,661 45,384,161 31-Jan-20 059 375,500
EUR? 218813 USD 243541 245899  31-Jan-20 - 2,358
EUR? 87572 USD 97469 98,413 31-Jan-20 - 944
Total 0.83 529,086
Total Financial Assets at fair value through profit or loss 63,641,330

“These forwards are for share class hedging.

The accompanying notes are an integral part of the financial statements.
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Fair Value Hierarchy

31 December 2019

Level 2 - Level 3 -

Other Significant Significant

Level 1- Observable Unobservable

Quoted Prices Inputs Inputs Total

(Usb) (USD) (USD) (Usb)
Asset-Backed/Commercial Mortgage-Backed Securities - 2,538,767 - 2,538,767
Common Stock 25,082,601 - - 25,082,601
Corporate Bonds - 15,355,754 - 15,355,754
Forward Currency Contracts - 528,605 - 528,605
Government Obligations 8,744,304 - - 8,744,304
Mortgage-Backed Securities - 11,346,447 - 11,346,447
Preferred Stock - 44,371 - 44,371
Total Investments in Securities 33,826,905 29,813,944 - 63,640,849

There were no investments held by the Fund at 31 December 2019 that were fair valued by the Janus Henderson Global
Pricing Committee.

There were no transfers between levels during the financial year ended 31 December 2019.

Capital Share Transactions

For the financial year ended 31 December 2019

Class Y€acc ~ Class Y€inc

Hedged Hedged
Shares Shares
At beginning of the year ...... — -
Shares issued........... . 1,608,435 4,019,553
Shares redeemed (7124) (710)
Atend of year ... 1,601,311 4,018,843

Net Asset Comparison

31 December 2019

Net Assets NAV Per
(USD) Share
Class Y€acc Hedged 18,165,954 € 1011
Class Y€inc Hedged 45,591,586 € 1011

The following table details the difference between the published NAV and the NAV which has been disclosed in the financial
statements as at 31 December 2019:

Year ended

31 December
2019

(usb)

Published NAV 63,757,540
Placement fee (1,225,119)
Closing NAV 62,532,421

The accompanying notes are an integral part of the financial statements.
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For the purposes of calculating the Janus Henderson US Balanced 2026 published NAV, in accordance with its prospectus
and leading industry practice, the placement fee with respect to Y shares has been capitalised and is amortised through
the statement of Comprehensive Income over a 7 year period from the date of commencement of the Fund’s operations.
However, as the financial statements are prepared under Irish GAAP and FRS102, the placement fee has been expensed in
the Statement of Comprehensive Income for the period 18 November 2019 to 31 December 2019.

Class Y shares are also subject to a redemption fee (exit fee) if an Investor redeems shares during the term of the Janus
Henderson US Balanced 2026 fund, on a sliding scale depending on the date of redemption.

The difference between the published NAV per share and that shown in the financial statements is wholly attributable to
the differences arising from expensing the placement fee. This has no impact on the published NAV per share, its related
redemption pricing or the calculation of fees due to the Janus Henderson US Balanced 2026 fund.

The accompanying notes are an integral part of the financial statements.
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Janus Henderson Balanced Fund

Fund Overview (unaudited)

Investment Objective and Policy

The Fund aims to provide a return, from a combination of
capital growth and income, while seeking to limit losses to
capital (although not guaranteed).

The Fund invests between 35%-65% of its assets in the
shares (equities) of mainly US companies, and between
35%-65% of its assets in bonds of any quality, including
high yield (non-investment grade) bonds and loans
(non-investment grade) issued mainly by US companies or
the US government.

The Fund is actively managed with reference to the
‘Balanced’ Index (55% S&P 500 + 45% Bloomberg
Barclays US Aggregate Bond), which is broadly
representative of the companies and bonds in which it may
invest, as this forms the basis of the Fund’s performance
target. The investment manager has a high degree of
freedom to choose individual investments for the Fund.

Performance target: To outperform the ‘Balanced’ Index
(55% S&P 500 / 45% Bloomberg Barclays US Aggregate
Bond) by 1.5% per annum, before the deduction of charges,
over any 5 year period.

Fund Overview

Marc Pinto, Jeremiah Buckley, Mayur Saigal and Darrell
Watters*, portfolio managers

The Balanced Fund, which seeks to provide more consistent
returns over time by allocating across the spectrum of fixed
income and equity securities, the Fund (I$acc) returned
21.20% during the year, while the Balanced Index, an
internally calculated performance target that combines

the total returns from the S&P 500° Index (55%) and the
Bloomberg Barclays U.S. Aggregate Bond Index (45%),
returned 21.03% in U.S. dollar terms. The S&P 500

Index returned 31.49%, and the Bloomberg Barclays U.S.
Aggregate Bond Index returned 8.72%.

The Fund’s asset allocation ended the period with
approximately 62% allocated to stocks, 38% in fixed income
and a small portion in cash. We shifted from neutral to
relatively bullish on equities as the year progressed, but
we did take advantage of the year's strong performance

in stocks to modestly decrease our equity exposure

near period end. We determined it prudent to reduce

risk exposure on the margin by trimming some higher-
beta names that were trading at or near peak valuations.
Nevertheless, at period end we continue to believe that
the risk/reward trade-off between stocks and bonds favors
stocks, with the dividend yield on the S&P 500 Index
attractive relative to that of longer-term Treasury notes.
Although not cheap on an absolute basis, U.S. equities
remain reasonably valued and within historical ranges.
Going forward, the equity weighting will continue to be

74 Janus Henderson Capital Funds plc / 31 December 2019

dynamic, based on market conditions and the investment
opportunities our teams identify across asset classes.

The Fund'’s equity sleeve outperformed the S&P 500 Index.
Stock selection and an overweight in the strong-performing
technology sector contributed to relative results. On a
single-name basis, Microsoft was the strongest contributor
to absolute performance. The company’s Azure cloud
platform and subscription-based Office 365 suite continue
to grow, and the demand outlook for these products remains
robust. Apple also contributed. Optimism around the rollout
of bG and the company’s 2020 product lineup supported
the stock, and its services business has helped create a
recurring revenue stream that makes the company less
dependent on the phone replacement cycle.

Relative detractors included stock selection in industrials
and our holdings in the consumer discretionary sector.
Biopharmaceuticals company AbbVie was the leading
absolute detractor. Uncertainties pertaining to changes

to the management team and concern around whether
the company’s pipeline could help replace lost sales on
its blockbuster rheumatoid arthritis drug Humira weighed
on the name. We exited the position during the period.
Pharmaceutical company Allergan also detracted. The
company struggled to divest its low-return assets over the
period, which affected management's credibility. Political
rhetoric around pharmaceutical drug prices and Democratic
candidate proposals of health care for all also pressured
the stock. We exited the position given the combination of
these challenges.

The Fund’s fixed income sleeve outperformed the
Bloomberg Barclays U.S. Aggregate Bond Index. As
corporate bonds posted robust returns, the Fund's
overweight allocation to investment-grade corporate credit
and an out-of-index allocation to high yield benefited relative
performance. Treasuries positioning was another strong
contributor, as a bias to long-dated Treasuries performed
well during the period's rally in rates. Although we reduced
exposure to floating-rate securities early in the period, a
move that ultimately benefited performance, some of the
Fund's earlier exposure to shorter-dated and floating-rate
securities, including collateralized mortgage obligations and
asset-backed securities, weighed on results. The Fund’s
modest cash balance also held back performance. Cash is
not used as a strategy within the Fund but is a residual of
the fundamental, bottom-up investment process.

At the industry level, the fixed income sleeve’s overweights
in food and beverage and wireline communications
contributed to performance. A position in Campbell's Soup
was among the top single-name contributors. The company
began executing asset sales over the period, and bonds
benefited from Campbell’s plans to use the proceeds for
deleveraging. Our holdings in electric utilities detracted
from relative performance. Despite generating positive
performance, they did not keep up with the broad sector
due to the generally shorter-dated nature of our holdings.



Janus Henderson Balanced Fund continued)
Fund Overview (unaudited) (continued)

On a single-name basis, a position in Ford was a modest
detractor, and we exited our position. Slower-than-expected
execution of the company’s restructuring plan led Moody’s
to downgrade Ford to high yield in September, and we
expect continued scrutiny by all ratings agencies. Further,
Ford has yet to take aggressive action to protect its ratings.

Thank you for investing in Janus Henderson Balanced Fund.

*As of 31 December 2019 Darrell Watters is no longer Co-Portfolio Manager.

The accompanying notes are an integral part of the financial statements.
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Janus Henderson Balanced Fund coninwed)

Statement of Financial Position

As of
31 December
2019
(USD)
Assets:
Financial assets at fair value through profit or loss .. ... ... 3,673,664,822
Cash and fOreign CUMTENCY . . . ..ottt e e e 1,289,127
Receivables:
INVESIMENS SOId . . . oo 28,616,106
Funds shares sold . . ... 20,217,091
DIVIdENAS . . . o 2,004,555
OISt . . 7927951
Fund assets cash balances. . ... ... .. 2,675,152
Fund assets receivables . . ... ... . 43,000

As of
31 December

2018
(USD)

1,786,682,209
120,299

6,930,213
6,590,983
1,053,907
5,327,657
391,340
207,000

Total Assets 3,736,437,804

Liabilities (amounts falling due within one year)

Payables:
Financial liabilities at fair value through profit orloss. . ........ ... .. ... . . 18,296
INVeStMENts PUIChASEd . . . .. .o 122,756,020
Spot foreign exchange contracts awaiting payment. .. ....... .. . 2,045
Fund shares repurchased . . . ... ... 5,397,213
Investment Management fEeS . . . . ... . o 2,906,373
Shareholder SErvICe fEES . . ... . 5,066,731
DistriDUtION fBES. . . o 8,233
Accounting, Administration and Transfer Agent fees. . ... ... oo 944,688
Outstanding fund assets cash balances. . ........ ... .. 43,000
Fund assets payable . ... ... 2,675,152
ACCTUBH BXPENSES .« .« ettt et e ettt ettt e e e e 509,341

Total Liabilities (excluding net assets attributable to holders of redeemable ordinary shares) 140,327,092

Net Assets attributable to holders of redeemable ordinary participating shares 3,596,110,712

1,807,303,608

502,765
16,174,887
1,762
5,441,932
1,410,427
2,655,532
6,857
454,760
207,000
391,340
380,703

217,627,965

1,779,675,643

The accompanying notes are an integral part of the financial statements.
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Janus Henderson Balanced Fund coninwed)

Statement of Comprehensive Income

Year ended Year ended
31 December 31 December
2019 2018
(USD) (USD)

Revenue:

ISt INCOMIE . .o 33,373,595 16,528,190

DIVIdENd INCOME . . . oo 32,180,667 16,100,073

OB INCOME .+« et et et e e e 191 —
Net gain/(loss) on financial assets and liabilities at fair value through profit or 10ss. . ... ... 415,335,596 (88,226,399)
Total Investments Income/(Loss) 480,889,949 (55,598,136)
Expenses:

Investment Management fEeS . . .. ... . o 24,372,044 12,208,245

Shareholder SErVICE TS . . .. ..ot 15,425,405 7469,569

DiIStrIULION fEES. . . . o o 90,216 86,726

Accounting, Administration and Transfer Agent fees. . . ... .. 2,401,336 1,352,694

CUSIOdIAN 8BS . . . ot 364,137 233,096

AUt fBES . . 14,726 17,001

Printing expenses ........... ..o 232,485 95,103

Legal and other professional fees 634,414 375,665

OB fBES. . . oot 548134 91,113

Total Expenses 44,082,897 21,929,212
Less Expense Reimbursement = =
Net Expenses after Expense Reimbursement 44,082,897 21,929,212
Net Operating Profit/(Loss) 436,807,052 (77,527,348)

Finance Costs:
Total distributions to holders of redeemable ordinary Shares. .. ............oo oottt (14,763,265) (9,465,702)

Withholding tax on dividends and other investment income (8,860,425) (4,164,753)

Net Increase/(Decrease) in net assets attributable to holders of redeemable ordinary shares resulting from operations. 413,183,362 (91,157,803)

Statement of Changes in Net Assets Attributable to Redeemable Ordinary Shareholders

Year ended Year ended
31 December 31 December
2019 2018
(USD) (USD)
Increase/(Decrease) in net assets attributable to holders of redeemable ordinary shares resulting from operations. . ............. 413,183,362 (91,157,803)
Capital Share Transactions of redeemable ordinary shares:
Proceeds from redeemable ordinary shares sold. . .. ... ... 2,284,628,626 1,520,819,242
Redemption of redeemable ordinary Shares. . ... ... o i (881,376,919) (463,638,974)
Net increase from Capital Share Transactions of redeemable ordinary shares 1,403,251,707 1,057,180,268
Net increase in Net Assets attributable to holders of redeemable ordinary shares. ............ ... ... oo, 1,816,435,069 966,022,465
Net Assets attributable to holders of redeemable ordinary shares at the beginning of the financial year ........................ 1,779,675,643 813,653,178

Net Assets attributable to holders of redeemable ordinary shares at the end of the financial year 3,596,110,712 1,779,675,643

Gains and losses are solely from continuing operations except for the Funds which ceased operations during the financial year ended 31 December 2019 or
31 December 2018. There were no gains and losses other than those dealt with in the Statement of Comprehensive Income.

The accompanying notes are an integral part of the financial statements.

Janus Henderson Capital Funds plc / 31 December 2019 77



Janus Henderson Balanced Fund coninwed)

Portfolio Investments

Percentage of

Net Assets  Fair Value
Share or Principal Amount (%) (USD)

Financial Assets at fair value through profit or loss

Asset-Backed/Commercial Mortgage-Backed Securities
(2018: 3.35%; USD 59,694,581)
293,257 Angel Oak Mortgage Trust | LLC
2018-2, 3.6740%, due 27/7/48
(144A) 0.01 296,695
1,896,000 Applebee's Funding LLC / IHOP
Funding LLC, 4.1940%, due 7/6/49

(144A) 005  1924,459
261,441 Arroyo Mortgage Trust 2018-1,
3.7630%, due 25/4/48 (144A) 0.01 265,178

850,000 BAMLL Commercial Mortgage
Securities Trust 2018-DSNY,
2.5898%, due 15/9/34 (144A) 0.02 847977

722,000 BBCMS 2018-TALL Mortgage
Trust, 2.4618%, due 15/3/37

(144A) 0.02 719,379
714,000 BBCMS Trust 2015-SRCH,
4.1970%, due 10/8/35 (144A) 0.02 784,613

1,460,149 BX Commercial Mortgage Trust
2018-IND, 2.4898%, due 15/11/35

(144A) 0.04 1,460,601
3,861,000 BXP Trust 2017-GM, 3.3790%, due
13/6/39 (144A) 011 4,053,746

341,000 Connecticut Avenue Securities
Trust 2019-R07, 3.8920%, due
25/10/39 (144A) 0.01 344,618

367,000 Credit Acceptance Auto Loan Trust
2018-2, 3.9400%, due 15/7/27

(144A) 001 376412
803,960 DB Master Finance LLC, 3.7870%,
due 20/5/49 (144A) 0.02 823,291
325,365 DB Master Finance LLC, 4.0210%,
due 20/5/49 (144A) 0.01 334,096
642,770 DB Master Finance LLC, 4.3520%,
due 20/5/49 (144A) 0.02 667,227
412,580 Domino's Pizza Master Issuer LLC,
3.0820%, due 25/7/47 (144A) 0.01 413,866
4172,000 Domino's Pizza Master Issuer LLC,
3.6680%, due 25/10/49 (144A) 012 4177924
1,974,013 Domino's Pizza Master Issuer LLC,
41160%, due 25/7/48 (144A) 0.06 2,033,687
522,340 Domino's Pizza Master Issuer LLC,
41180%, due 25/7/47 (144A) 0.02 541,866
350,563 Domino's Pizza Master Issuer LLC,
4.3280%, due 25/7/48 (144A) 0.01 365,643
1,590,000 Drive Auto Receivables Trust
20171, 5.1700%, due 16/9/24 0.04 1,630,365
1,400,000 Drive Auto Receivables Trust
2017-2,5.2700%, due 15/11/24 0.04 1,442,205
542,000 Drive Auto Receivables Trust 2017-A,
41600%, due 15/5/24 (144A) 0.02 549,465
309,044 Fannie Mae Connecticut Avenue
Securities, 2.3920%, due 25/7/30 0.01 309,031
51,465 Fannie Mae Connecticut Avenue
Securities, 2.5120%, due 25/1/31 - 51,486
2717 Fannie Mae Connecticut Avenue
Securities, 2.5420%, due 25/2/30 - 21,772
96,305 Fannie Mae Connecticut Avenue
Securities, 2.7420%, due 25/10/29 — 96,462
68,603 Fannie Mae Connecticut Avenue
Securities, 2.9420%, due 25/9/29 - 68,663
2,410,851 Fannie Mae Connecticut Avenue
Securities, 3.7920%, due 25/3/31 0.06 2,422,890

The accompanying notes are an integral part of the financial statements.
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Share or Principal Amount

1,243,271

723,000

1,649,308

4,388,654
1,805,115

202,608

328,753

732,276

1,900,000
1,900,000
1,900,000

7,383,333

315,163

188,000

187,000

2,219,000

1,868,000

4,564,000
3,466,000
507,870
618,380
1,569,180

1,354,195

Fannie Mae Connecticut Avenue
Securities, 3.7920%, due 25/7/39
(144A)

Fannie Mae Connecticut Avenue
Securities, 3.8920%, due 25/6/39
(144A)

Fannie Mae Connecticut Avenue
Securities, 3.9420%, due 25/9/31
(144A)

Fannie Mae REMICS, 3.0000%,
due 25/11/49

Fannie Mae REMICS, 3.0000%,
due 25/5/48

Freddie Mac Structured Agency
Credit Risk Debt Notes, 2.5420%,
due 25/3/30

Freddie Mac Structured Agency
Credit Risk Debt Notes, 2.9920%,
due 25/7/29

Freddie Mac Structured Agency
Credit Risk Debt Notes, 3.5920%,
due 25/7/30

Jack in the Box Funding LLC,
3.9820%, due 25/8/49 (144A)

Jack in the Box Funding LLC,
4.4760%, due 25/8/49 (144A)

Jack in the Box Funding LLC,
4.9700%, due 25/8/49 (144A)

Mello Warehouse Securitization
Trust 2018-1, 2.6420%, due
25/11/51 (144A)

New Residential Mortgage Loan
Trust 2018-2, 4.5000%, due
25/2/58 (144A)

OneMain Direct Auto Receivables
Trust 2018-1, 3.8500%, due
14/10/25 (144A)

OneMain Direct Auto Receivables
Trust 2018-1, 4.4000%, due
14/1/28 (144A)

Planet Fitness Master Issuer LLC,
3.8580%, due 5/12/49 (144A)

Santander Drive Auto Receivables
Trust 2016-3, 4.2900%, due
15/2/24

SPST 2019-10 A FRN, 0.0000%,
due 24/10/20

SPST 2019-4 A FRN, 0.0000%,
due 24/6/20

Taco Bell Funding LLC, 4.9400%,
due 25/11/48 (144A)

Wendys Funding LLC 2018-1,
3.5730%, due 15/3/48 (144A)

Wendys Funding LLC 2018-1,
3.8840%, due 15/3/48 (144A)
Wendy's Funding LLC, 3.7830%,
due 15/6/49 (144A)

Total Asset-Backed/Commercial
Mortgage-Backed Securities

Common Stock (2018: 55.26%; USD 983,461,753)
Aerospace and Defence

194,327
262,532

Boeing Co.
General Dynamics Corp.

Percentage of
Net Assets
(%)

0.03

0.02

0.05
013

0.05

0.01

0.01

0.02
0.05
0.05

0.05

0.21

0.01

0.01

0.01

0.06

0.05

013
0.09
0.02
0.02
0.04

0.04

1.90

176
129
3.05

Fair Value
(USD)

1,250,760

728,014

1,663,263
4,498,807

1,856,167

202,806

329,440

734,454
1916,378
1,916,948

1,918,829

7,405,448

331,611

192,331

192,363

2,190,162

1,894,292
4,575,424
3,476,700
547126
625,615
1,587,448

1,382,877

68,446,880

63,303,964
46,297,518
109,601,482



Janus Henderson Balanced Fund coninwed)

Portfolio Investments

Percentage of

Net Assets
Share or Principal Amount (%)

Airlines
366,176 Delta Air Lines, Inc. 0.60

Applications Software

915,624 Microsoft Corp. 4.02
137572 Salesforce.com, Inc. 0.62
4.64

Athletic Footwear
334,135 NIKE, Inc. - Class B 0.94

Automotive - Cars and Light Trucks
397,628 General Motors Co. 0.40

Beverages — Non-Alcoholic
172,913 Monster Beverage Corp. 0.31

Cable/Satellite TV
1124101 Comcast Corp. - Class A 1.41

Chemicals - Diversified
497,969 LyondellBasell Industries N.V. -

Class A 1.31
Computer Services
228,842 Accenture plc - Class A 134
Computers
301,959 Apple, Inc. 247

Consumer Products — Miscellaneous
58,776 Clorox Co. 0.25

Cosmetics and Toiletries

82,064 Estee Lauder Cos, Inc. — Class A 0.47
156,396 Procter & Gamble Co. 0.54
1.01
Cruise Lines
324,802 Norwegian Cruise Line Holdings,
Ltd. 0.53

Diagnostic Equipment
67,928 Thermo Fisher Scientific, Inc. 0.61

Diversified Banking Institutions

1,024,154 Bank of America Corp. 1.00
420,431 Morgan Stanley 0.60
1.60

E-Commerce/Products
15,667 Amazon.com, Inc. 0.80

Electronic Components - Miscellaneous
675,785 Corning, Inc. 0.55

Fair Value
(USD)

21,413,972

144,393,905
22,374,710
166,768,615

33,851,217

14,553,185

10,988,621

50,550,822

47,048,111

48,187,260

88,670,260

9,024,467

16,949,499
19,533,860
36,483,359

18,971,685

22,067,769

36,070,704
21,492,433
57563137

28,765,325

19,672,101

Percentage of

Net Assets
Share or Principal Amount (VA]

Electronic Components - Semiconductors

652,940 Intel Corp. 1.09
92,522 NVIDIA Corp. 0.61
236,837 Texas Instruments, Inc. 0.84
254

Electronic Forms
158,491 Adobe, Inc. 145

Finance - Consumer Loans
723,509 Synchrony Financial 0.72

Finance - Credit Card

216,562 American Express Co. 0.75
372,316 Mastercard, Inc. - Class A 3.09
3.84

Finance - Investment Bankers/Brokers
312,239 TD Ameritrade Holding Corp. 0.43

Finance - Other Services
151,880 CME Group, Inc. 0.85

Food - Confectionery
125,840 Hershey Co. 0.51

Food - Wholesale/Distribution
475,537 Sysco Corp. 113

Hotels and Motels
273,277 Hilton Worldwide Holdings, Inc. 0.84

Instruments - Controls
126,937 Honeywell International, Inc. 0.62

Machinery - Farm
136,425 Deere & Co. 0.66

Medical - Drugs

604,755 Bristol-Myers Squibb Co. 1.08
270,987 Eli Lilly & Co. 0.99
624,885 Merck & Co., Inc. 158
3.65

Medical - HMO
238,397 UnitedHealth Group, Inc. 195

Medical Instruments
235,758 Medtronic plc 0.74

Medical Products

405,602 Abbott Laboratories 0.98
Multimedia
227676 Walt Disney Co. 0.92

Fair Value
(USD)

39,078,459
21,770,427
30,383,819
91,232,705

52,271,917

26,053,559

26,959,803
111,169,834
138,129,637

15,518,278

30,485,354

18,495,963

40,677,435

30,309,152

22,467,849

23,636,996

38,819,223
35,615,821
56,833,291
131,268,335

70,083,950

26,746,745

35,230,590

32,928,780

The accompanying notes are an integral part of the financial statements.
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Janus Henderson Balanced Fund coninwed)

Portfolio Investments

Share or Principal Amount

Oil Companies - Exploration and Production
160,572 EOG Resources, Inc.

Oil Companies - Integrated
765,701 Suncor Energy, Inc.

Private Equity
534,895 Blackstone Group, Inc.

Property and Casualty Insurance
424514 Progressive Corp.

Real Estate Management/Services
403,961 CBRE Group, Inc. - Class A

REIT - Diversified
5,682 Colony Capital, Inc.

143,377 Crown Castle International Corp.
403,630 Outfront Media, Inc.

REIT - Hotels
439,547 MGM Growth Properties LLC

Resorts and Theme Parks
260 Six Flags Entertainment Corp.

Retail - Building Products
272,535 Home Depot, Inc.

Retail - Discount

151,751 Costco Wholesale Corp.
69,450 Dollar General Corp.

Retail - Restaurants
331197 McDonald's Corp.

Semiconductor Equipment
17,774 Lam Research Corp.

Super - Regional Banks

892,082 U.S. Bancorp.
Tobacco
952,974 Altria Group, Inc.

Tools - Hand Held
77186 Stanley Black & Decker, Inc.

Toys
230,085 Hasbro, Inc.

Transportation - Railroad
442,316 CSX Corp.

Percentage of
Net Assets

(%)

0.37

0.70

0.83

0.85

0.69

0.57
0.30
0.87

0.38

1.66

124
0.30
154

1.82

0.96

147

1.32

0.36

0.89

Fair Value
(USD)

13,449,511

25,107,382

29,922,026

30,730,568

24,758,770

26,990
20,381,041
10,825,357
31,233,388

13,612,771

11,729

59,616,193

44,602,654
10,832,811
55,435,465

65,447,839

34,437118

52,891,542

47562,932

12,792,808

24,299,277

32,005,986

The accompanying notes are an integral part of the financial statements.
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Share or Principal Amount

Transportation - Services
128,081 United Parcel Service, Inc. - Class B

Web Portals/Internet Service Providers
62,541 Alphabet, Inc. - Class C

Total Common Stock

Corporate Bonds (2018: 10.57%; USD 188,183,168)
Aerospace and Defence

263,000 Boeing Co., 2.2500%, due 15/6/26
2,503,000 Boeing Co., 3.2000%, due 1/3/29

318,000 Boeing Co., 3.2500%, due 1/3/28
3,962,000 Boeing Co., 3.6000%, due 1/5/34

Aerospace and Defence - Equipment

1,091,000 Arconic, Inc., 5.4000%, due
15/4/21

Automotive - Cars and Light Trucks

600,000 Fiat Chrysler Automobiles N.V,,
4.5000%, due 15/4/20
990,000 General Motors Co., 4.2000%, due
1/10/27
3,436,000 General Motors Co., 5.0000%, due
1/10/28
969,000 General Motors Co., 5.4000%, due
1/4/48
748,000 General Motors Co., 5.9500%, due
1/4/49
402,000 General Motors Financial Co., Inc.,
4.3000%, due 13/7/25
1,217,000 General Motors Financial Co., Inc.,
4.3500%, due 17/1/27
1,905,000 General Motors Financial Co., Inc.,

4.3500%, due 9/4/25

Beverages — Non-Alcoholic

3,926,000 Keurig Dr Pepper, Inc., 4.5970%,
due 25/5/28
845,000 Keurig Dr Pepper, Inc., 5.0850%,
due 25/5/48
Brewery
6,199,000 Anheuser-Busch InBev Worldwide,
Inc., 41500%, due 23/1/25
2,515,000 Anheuser-Busch InBev Worldwide,

Inc., 4.7500%, due 23/1/29

Broadcast Services and Programming

1,698,000 Fox Corp., 4.0300%, due 25/1/24
(144A)

Building - Residential and Commercial

1,745,000 MDC Holdings, Inc., 5.5000%, due
15/1/24

Percentage of
Net Assets

(%)

Fair Value
(USD)

042 14,993162
233 83,618,568
6178 2,221545,668
001 259752
007 2,612,657
001 331485
012 4,243,899
021 7447793
003 1125133
002 604,779
003 1035001
010 3741740
003 1002526
002 828308
001 430,041
003 1279119
006 2,033,980
030 10,955,584
012 4,410,854
003 101917
015 5429971
019 6760217
008 2917555
027 9677772
005 1810211
005 1902774



Janus Henderson Balanced Fund coninwed)

Portfolio Investments

Share or Principal Amount

Cable/Satellite TV

3,549,000 Charter Communications
Operating LLC / Charter
Communications Operating
Capital, 4.8000%, due 1/3/50

Charter Communications
Operating LLC / Charter
Communications Operating
Capital, 5.0500%, due 30/3/29

Charter Communications
Operating LLC / Charter
Communications Operating
Capital, 5.3750%, due 1/5/47
Charter Communications
Operating LLC / Charter
Communications Operating
Capital, 6.4840%, due 23/10/45
Comcast Corp., 2.6500%, due
1/2/30

Comcast Corp., 31500%, due
1/3/26

Comcast Corp., 41500%, due
15/10/28

Comcast Corp., 4.2500%, due
15/10/30

Comcast Corp., 4.6000%, due
15/10/38

Comcast Corp., 4.9500%, due
15/10/58

CSC Holdings LLC, 6.5000%, due
1/2/29 (144A)

9,556,000

430,000

537,000

1,169,000
844,000
1,577,000
2,236,000
1,525,000
1,479,000

2,996,000

Casino Hotels

273,000 MGM Resorts International,

7.7500%, due 15/3/22

Cellular Telecommunications

3,235,000 T-Mobile USA, Inc., 6.3750%, due
1/3/25

Commercial Banks - Eastern U.S.

1,220,000 CIT Group, Inc., 5.2500%, due
7/3/25
269,000 Citizens Financial Group, Inc.,
3.7500%, due 1/7/24
1,799,000 Citizens Financial Group, Inc.,
4.3000%, due 3/12/25
254,000 Citizens Financial Group, Inc.,

4.3500%, due 1/8/25

Commercial Banks - Western U.S.

3,149,000 CIT Bank N.A., 2.9690%, due
27/9/25

1,304,000 First Republic Bank, 4.6250%, due
13/2/47

Commercial Services - Finance

4,520,000 Equinix, Inc., 2.6000%, due
1/12/24

Percentage of
Net Assets

(%)

0

1

0.30

0.01

0.02

0.03

0.03

0.05

0.07

0.05

0.05

0.09
0.81

0.01

0.09

0.04

0.01

0.05

0.01
01

0.09

0.04
013

0.

3

Fair Value
(USD)

3,735,723

10,837,358

481,860

670,647
1,175,525
885,518
1,777,666
2,669,773
1,821,258
1,930,299

3,346,158
29,221,785

305,905

3,349,568

1,344,544
279,333
1,932,923

273,714
3,830,514

3,147,032

1,486,017
4,633,049

4,551,492

Share or Principal Amount

6,844,000 Experian Finance plc, 2.7500%,
due 8/3/30 (144A)
667,000 Global Payments, Inc., 3.2000%,
due 15/8/29
502,000 Global Payments, Inc., 4.1500%,
due 15/8/49
2,152,000 Global Payments, Inc., 4.8000%,
due 1/4/26
1,816,000 IHS Markit, Ltd., 4.7500%, due
15/2/25 (144A)
707,000 IHS Markit, Ltd., 5.0000%, due
1/11/22 (144A)
1,318,000 PayPal Holdings, Inc., 2.4000%,
due 1/10/24
4,639,000 PayPal Holdings, Inc., 2.6500%,
due 1/10/26
5,387,000 PayPal Holdings, Inc., 2.8500%,
due 1/10/29
Computer Aided Design
1,400,000 Cadence Design Systems, Inc.,
4.3750%, due 15/10/24
Computers
3,262,000 Dell International LLC / EMC

Corp., 5.8750%, due 15/6/21
(144A)

Consulting Services

801,000 Verisk Analytics, Inc., 5.5000%,
due 15/6/45

Containers - Metal and Glass
1,007,000 Ball Corp., 4.3750%, due 15/12/20

Containers - Paper and Plastic

2,298,000 WRKCo,, Inc., 4.9000%, due
15/3/29

Data Processing and Management

4,572,000 Broadridge Financial Solutions,
Inc., 2.9000%, due 1/12/29
658,000 Fidelity National Information

Services, Inc., 3.7500%, due
21/5/29

Diagnostic Equipment
1,334,000 DH Europe Finance Il S.a.rl,
2.2000%, due 15/11/24

731,000 DH Europe Finance Il S.a.rl,
2.6000%, due 15/11/29

DH Europe Finance Il S.a.rl,
3.4000%, due 15/11/49

941,000

Percentage of
Net Assets

(%)

0.

9

0.02

0.07

0.06

0.02

0.04

013

015
0.81

0.04

0.09

0.03

0.03

0.07

013

0.02
015

0.04

0.02

0.02
0.08

Fair Value
(USD)

6,741,223
681,639
537,657

2,393,885

1,988,357
754,550

1,332,461

4,711,232

5,448,307
29,140,803

1,494,629

3,317,063

998,340

1,030,403

2,614,151

4,572,297

721952
5,294,249

1,337,307
728,801

963,248
3,029,356

The accompanying notes are an integral part of the financial statements.
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Janus Henderson Balanced Fund coninwed)

Portfolio Investments

Share or Principal Amount

Diversified Banking Institutions

6,052,000 Bank of America Corp., 3.7050%,
due 24/4/28

1,967,000 Bank of America Corp., 3.9700%,
due 5/3/29

3,422,000 Bank of America Corp., 3.9740%,
due 7/2/30

1,399,000 BNP Paribas S.A., 2.8190%, due
19/11/25 (144A)

2,058,000 BNP Paribas S.A., 4.7050%, due
10/1/25 (144A)

9,573,000 Citigroup, Inc., 3.8870%, due
10/1/28

3,184,000 Credit Suisse Group A.G.,
4.2820%, due 9/1/28 (144A)

1,973,000 Goldman Sachs Group, Inc.,
4.9500%, due 10/8/68

3,725,000 JPMorgan Chase & Co., 2.7390%,
due 15/10/30

4,119,000 JPMorgan Chase & Co., 3.7020%,
due 6/5/30

2,620,000 JPMorgan Chase & Co., 3.7820%,
due 1/2/28

5,108,000 JPMorgan Chase & Co., 3.9600%,
due 29/1/27

5,785,000 JPMorgan Chase & Co., 4.4520%,
due 5/12/29

3,837,000 Morgan Stanley, 3.9500%, due
23/4127

2,586,000 Morgan Stanley, 4.3500%, due
8/9/26

5,713,000 Morgan Stanley, 4.4310%, due
23/1/30

Diversified Financial Services

7,252,000 GE Capital International Funding
Co Unlimited Co., 4.4180%, due
15/11/35

Diversified Manufacturing Operations

3,541,000 General Electric Co., 5.0000%, due
29/12/49

1,358,000 General Electric Co., 6.7500%, due
15/3/32

Electric - Distribution

1,906,000 PPL WEM, Ltd. / Western Power
Distribution, Ltd., 5.3750%, due
1/5/21 (144A)

Electric — Generation

1,459,000 Vistra Operations Co. LLC,
5.5000%, due 1/9/26 (144A)

Electric — Transmission

2,091,000 Oncor Electric Delivery Co., LLC,
3.7000%, due 15/11/28
2,886,000 Oncor Electric Delivery Co., LLC,

3.8000%, due 1/6/49

Percentage of
Net Assets

(%)

0.18
0.06
01
0.04
0.06
0.29
010
0.06
010
012
0.08
015
018
011
0.08

018
1.90

0.22

010

0.05
015

0.05

0.04

0.06

0.09
015

Fair Value
(USD)

6,469,096
2,145,239
3,759,795
1,415,244
2,228,753
10,312,191
3,467166
2,047,727
3,724,425
4,441,283
2,824,323
5,542,460
6,580,013
4,115,633
2,830,929

6,466,721
68,370,998

7,734,646

3,473,660

1,743,207
5,216,857

1,962,232

1,549,929

2,287,810

3,132,673
5,420,483

The accompanying notes are an integral part of the financial statements.
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Share or Principal Amount

Electronic Components - Semiconductors

1,778,000 Broadcom Corp. / Broadcom
Cayman Finance, Ltd., 3.8750%,
due 15/1/27

2,638,000 Broadcom, Inc., 4.2500%, due
15/4/26 (144A)

3,018,000 Broadcom, Inc., 4.7500%, due
15/4/29 (144A)

850,000 Micron Technology, Inc., 4.9750%,

due 6/2/26

3,940,000 Micron Technology, Inc., 5.3270%,
due 6/2/29

2,106,000 Qorvo, Inc., 5.5000%, due 15/7/26

Electronic Measuring Instruments

3,530,000 Keysight Technologies, Inc.,
3.0000%, due 30/10/29

2,887,000 Trimble, Inc., 4.7500%, due
1/12/24

6,767,000 Trimble, Inc., 4.9000%, due
15/6/28

Finance - Consumer Loans

3,205,000 Synchrony Financial, 3.9500%,
due 1/12/27
426,000 Synchrony Financial, 4.3750%, due
19/3/24
3,928,000 Synchrony Financial, 51500%, due
19/3/29

Finance - Credit Card

7,616,000 Capital One Financial Corp.,
3.7500%, due 28/7/26

Finance - Other Services

2,020,000 Cboe Global Markets, Inc.,
3.6500%, due 12/1/27

Food - Confectionery

2,995,000 Mondelez International Holdings
Netherlands B.V., 2.2500%, due
19/9/24 (144A)

Food - Miscellaneous/Diversified

1,507,000 Campbell Soup Co., 3.9500%, due
15/3/25

2,426,000 Campbell Soup Co., 41500%, due
15/3/28

2,571,000 Campbell Soup Co., 4.8000%, due
15/3/48

3,408,000 General Mills, Inc., 4.2000%, due
17/4/28

5,867,000 Kraft Heinz Foods Co., 3.0000%,
due 1/6/26

2,254,000 Kraft Heinz Foods Co., 4.3750%,
due 1/6/46

1,252,000 Kraft Heinz Foods Co., 4.6250%,
due 30/1/29

Percentage of
Net Assets

(%)

0.05
0.07
0.09
0.03

013
0.06
0.43

0.

—

0

0.09

0.20
0.39

0.09

0.01

013
0.23

022

0.06

0.08

0.05

0.07

0.08

01

016

0.06

0.04

Fair Value
(USD)

1,846,546
2,698,690
3,302,871

944,505

4,524,785
2,246,837
15,564,234

3,549,065
3,118,018

7,398,652
14,065,735

3,367610
454,449

4,467,569
8,289,628

8,022,498

2,169,004

2,987,594

1,606,683
2,636,168
2,983,169
3,801,977
5,873,640
2,225,886

1,378,555
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Portfolio Investments

Share or Principal Amount

815,000 Mars, Inc., 2.7000%, due 1/4/25
(144A)

1,521,000 Mars, Inc., 3.2000%, due 1/4/30
(1444)

1,193,000 Mars, Inc., 4.2000%, due 1/4/59
(144A)

Food - Wholesale/Distribution

282,000 Sysco Corp., 2.5000%, due
15/7/21

Hotels and Motels

2,717,000 Choice Hotels International, Inc.,
3.7000%, due 1/12/29

Independent Power Producer

3,008,000 NRG Energy, Inc., 3.7500%, due
15/6/24 (144A)

3,086,000 NRG Energy, Inc., 6.6250%, due
15/1/27

3,521,000 NRG Energy, Inc., 7.2500%, due
15/5/26

Insurance Brokers

1,254,000 Brown & Brown, Inc., 4.5000%,
due 15/3/29

Investment Management and Advisory Services

1,879,000 Raymond James Financial, Inc.,
4.9500%, due 15/7/46
762,000 Raymond James Financial, Inc.,

5.6250%, due 1/4/24

Machinery - General Industrial

513,000 Westinghouse Air Brake
Technologies Corp., 3.4500%, due
15/11/26

Westinghouse Air Brake
Technologies Corp., 4.4000%, due
15/3/24

Westinghouse Air Brake
Technologies Corp., 4.9500%, due
15/9/28

2,332,000

7,212,000

Medical - Drugs

2,501,000 AbbVie, Inc., 2.6000%, due
21/11/24 (144)

1,897,000 AbbVie, Inc., 2.9500%, due
21/11/26 (144A)

1,457,000 AbbVie, Inc., 3.2000%, due
21/11/29 (144A)

2,190,000 AbbVie, Inc., 4.0500%, due
21/11/39 (144A)

1,261,000 AbbVie, Inc., 4.2500%, due

21/11/49 (144A)

98,000 Allergan, Inc., 2.8000%, due
15/3/23

Percentage of
Net Assets

(%)

0.02
0.05

0.04
0.68

0.01

0.08

0.09
0.09

011
0.29

0.04

0.06

0.02
0.08

0.01

0.07

0.22
0.30

0.07
0.05
0.04
0.07

0.04

Fair Value
(USD)

833,742
1,610,002

1,361,524
24,311,346

284,385

2,743,599

3,110,325
3,354,019

3,853,206
10,317,550

1,379,575

2,193,636

858,615
3,052,151

518,916

2477333

7,935,550
10,931,799

2,518,143
1,928,290
1,483,130
2,322,266
1,332,800

98,772

Share or Principal Amount

1,594,000 Bristol-Myers Squibb Co.,
3.4000%, due 26/7/29 (144A)
709,000 Bristol-Myers Squibb Co., 4.1250%,
due 15/6/39 (144A)
2,087,000 Bristol-Myers Squibb Co.,

4.2500%, due 26/10/49 (144A)

Medical - Generic Drugs

1,467,000 Actavis Funding SCS, 3.8000%,
due 15/3/25
1,211,000 Allergan Finance LLC, 3.2500%,
due 1/10/22
3,916,000 Allergan Funding SCS, 3.4500%,
due 15/3/22
Medical - HMO
3,497,000 Centene Corp., 4.2500%, due
15/12/27 (144A)
5,933,000 Centene Corp., 4.6250%, due
15/12/29 (144A)
94,000 Centene Corp., 4.7500%, due
15/5/22
1,048,000 Centene Corp., 6.1250%, due
15/2/24
3,921,000 Centene Escrow | Corp., 5.3750%,
due 1/6/26 (144A)
270,000 Cigna Corp., 3.4000%, due 17/9/21

Medical - Hospitals

7,703,000 HCA, Inc., 41250%, due 15/6/29
2,748,000 HCA, Inc., 4.5000%, due 15/2/27
2,671,000 HCA, Inc., 4.7500%, due 1/5/23

1,625,000 HCA, Inc., 51250%, due 15/6/39

Medical Instruments

2,115,000 Boston Scientific Corp., 3.7500%,
due 1/3/26

510,000 Boston Scientific Corp., 4.0000%,
due 1/3/29

1,398,000 Boston Scientific Corp., 4.7000%,
due 1/3/49

Metal —= Aluminum

2,747,000 Constellium N.V., 5.7500%, due
15/5/24 (144A)

Metal - Copper

1,003,000 Freeport-McMoRan, Inc., 3.8750%,
due 15/3/23
2,646,000 Hudbay Minerals, Inc., 7.2500%,
due 15/1/23 (144A)
Multimedia
2,520,000 Viacom, Inc., 5.8500%, due 1/9/43

Percentage of
Net Assets

(%)

0.05
0.02

0.07
0.41

0.04
0.04

oM
019

0.10

017

0.03

012
0.01
043

0.23
0.08
0.08
0.05
0.44

0.06
0.02

0.05
013

0.08

0.03

0.07
010

0.09

Fair Value
(USD)

1,704,854
8177171

2,473,301
14,679,327

1,542,655
1,238,192

4,007,107
6,787,954

3,604,008
6,263,468
96,047
1,088,610

4,168,415
276,428
15,496,976

8,177,994
2,964,914
2,861,853
1,796,664
15,801,425

2,268,846
564,883

1,703,725
4,537,454

2,830,550

1,023,376

2,751,284
3,774,660

3,161,919

The accompanying notes are an integral part of the financial statements.
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Oil Companies - Exploration and Production

2,811,000 Continental Resources, Inc.,
4.5000%, due 15/4/23
1,859,000 Continental Resources, Inc.,
5.0000%, due 15/9/22
2,892,000 Hess Corp., 4.3000%, due 1/4/27
756,000 Range Resources Corp., 5.7500%,

due 1/6/21

Oil Companies - Integrated

574,000 Petroleos Mexicanos, 6.8400%,
due 23/1/30 (144A)

525,000 Petroleos Mexicanos, 7.6900%,
due 23/1/50 (144A)

Oil Refining and Marketing

2,466,000 HollyFrontier Corp., 5.8750%, due
1/4/26

Paper and Related Products

2,116,000 Georgia-Pacific LLC, 3.1630%, due
15/11/21 (144A)
Pharmacy Services
292,000 CVS Health Corp., 3.0000%, due
15/8/26
472,000 CVS Health Corp., 3.2500%, due
15/8/29
3,075,000 CVS Health Corp., 4.1000%, due
25/3/25
1,537,000 CVS Health Corp., 4.3000%, due
25/3/28
6,562,000 CVS Health Corp., 5.0500%, due
25/3/48
Pipelines
6,527,000 Cheniere Corpus Christi Holdings

LLC, 3.7000%, due 15/11/29
(144A)

70,000 Energy Transfer Operating L.P,
4.9500%, due 15/6/28

Energy Transfer Operating L.P,,
5.5000%, due 1/6/27

721,000 Energy Transfer Operating L.P,
5.8750%, due 15/1/24

1,064,000

2,542,000 EQM Midstream Partners L.P,
5.5000%, due 15/7/28
4,275,000 Hess Midstream Partners L.P,
51250%, due 15/6/28 (144A)
1,200,000 Kinder Morgan, Inc., 4.3000%, due
1/3/28
282,000 Kinder Morgan, Inc., 5.2000%, due
1/3/48
415,000 Kinder Morgan, Inc., 5.5500%, due
1/6/45
60,000 Kinder Morgan, Inc., 6.5000%, due
15/9/20
2,148,000 NGPL PipeCo LLC, 4.3750%, due
15/8/22 (144A)

Percentage of
Net Assets

(%)

0.08

0.05
0.09

0.02
0.24

0.02

0.01
0.03

0.08

0.06

0.01
0.01
0.09
0.05

0.22
0.38

0.

9

0.03

0.02

0.07

0.

2

0.04

0.01

0.02

0.06

Fair Value
(USD)

2,937,409

1,872,569
3,086,454

756,302
8,652,724

613,084

574,757
1187,841

2,779,716

2,155,927

298,005
479,990
3,300,415
1,678,597

7,765,233
13,522,240

6,663,999
76,770
1196,722
798,212
2,497,640
4,333,781
1,309,560
327,957
494,598
61,839

2,231,316

The accompanying notes are an integral part of the financial statements.
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Share or Principal Amount

2,700,000 NGPL PipeCo LLC, 4.8750%, due
15/8/27 (144A)
2,436,000 Plains All American Pipeline L.P. /
PAA Finance Corp., 4.6500%, due
15/10/25
1,468,000 Sabine Pass Liquefaction LLC,
4.2000%, due 15/3/28
1,233,000 Tallgrass Energy Partners L.P. /
Tallgrass Energy Finance Corp.,
4.7500%, due 1/10/23 (144A)
Racetracks
1,348,000 GLP Capital L.P, 5.3750%, due

15/4/26

Real Estate Management/Services

1,763,000 Jones Lang LaSalle, Inc., 4.4000%,
due 15/11/22

REIT - Diversified

3,666,000 Crown Castle International Corp.,
3.1000%, due 15/11/29
1,675,000 Crown Castle International Corp.,
3.6500%, due 1/9/27
2,225,000 Crown Castle International Corp.,
4.3000%, due 15/2/29
1,588,000 CyrusOne L.P. / CyrusOne Finance
Corp., 2.9000%, due 15/11/24
3,424,000 CyrusOne L.P. / CyrusOne Finance
Corp., 3.4500%, due 15/11/29
1,328,000 Equinix, Inc., 2.6250%, due
18/11/24
1,112,000 Equinix, Inc., 2.9000%, due
18/11/26
2,501,000 Equinix, Inc., 3.2000%, due
18/11/29
406,000 GLP Capital L.P. / GLP Financing
II, Inc., 3.3500%, due 1/9/24
3,108,000 GLP Capital L.P. / GLP Financing
II, Inc., 4.0000%, due 15/1/30
656,000 GLP Capital L.P. / GLP Financing

II, Inc., 5.2500%, due 1/6/25

REIT - Office Property

1,874,000 SL Green Realty Corp., 7.7500%,
due 15/3/20

Retail - Auto Parts

2,866,000 AutoZone, Inc., 3.7500%, due
18/4/29
48,000 O'Reilly Automotive, Inc., 3.6000%,
due 1/9/27
3,244,000 O'Reilly Automotive, Inc., 3.9000%,
due 1/6/29
367,000 O'Reilly Automotive, Inc., 4.3500%,
due 1/6/28

Retail - Major Department Stores

2,934,000 Nordstrom, Inc., 4.3750%, due
1/4/30

Percentage of
Net Assets

(%)

0.08

0.07
0.05

0.03
0.79

0.04

0.05

0.10
0.05
0.07
0.04

0.10
0.04
0.03
0.07
0.01
0.09

0.02
0.62

0.05

0.09

0.10

0.01
0.20

0.08

Fair Value
(USD)

2,870,658

2,612,066
1,657,381

1,232,988
28,265,487

1,492,573

1,840,991

3,720,687
1,772,075
2,468,240
1,597,409
3,439,716
1,333,239
1,116,030
2,514,931
415,592
3,179,554

721,659
22,279,132

1,894,755

3,038,339
51,278
3,543,288

410,125
7,043,030

2,993,979
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Percentage of Percentage of
Net Assets  Fair Value Net Assets  Fair Value
Share or Principal Amount (VA (USD) Share or Principal Amount (VA] (Usp)
Retail - Restaurants 1,184,000 Verizon Communications, Inc.,
3794000  McDonald's Corp,, 2.6250%, due 4.8620%, due 21/8/46 004 1471950
1/9/29 010 3,807,289 0.85 30,446,001
1,304,000 McDonald's Corp., 3.6250%, due
1/9/49 004 1327935 oy
1,919,000 Starbucks Corp., 4.4500%, due 1543000 Hasbro. | 3.0000%. d
15/8/49 006 2220468 T lagane 20000 cue 004 1552662
020 7,364,692 2,052,000  Hasbro, Inc., 3.5500%, due
19/11/26 0.06 2,069,483
Semiconductor Components/Integrated Circuits 6,229,000 Hasbro, Inc., 3.9000%, due
1269,000  Marvell Technology Group, Ltd., 19711729 018 6,286,/03
4.2000%, due 22/6/23 0.04 1,340,931 0.28 9,908,848
3,423,000 Marvell Technology Group, Ltd.,
4.8750%, due 22/6/28 010 3,785,610 Veterinary Diagnostics
014 5126541 704,000 Elanco Animal Health, Inc.,
4.2720%, due 28/8/23 0.02 743,546
Semiconductor Equipment 657,000 Elanco Animal Health, Inc.,
409,000  Lam Research Corp., 4.0000%, 4.9000%, due 28/8/28 002 714,649
due 15/3/29 0.01 450,818 0.04 1,458,195
Shipbuilding Total Corporate Bonds 15.38 553,178,610
3,947,000 Huntington Ingalls Industries, Inc.,
5.0000%, due 15/11/25 (144A) 012 4136121 Government Obligations (2018: 20.81%; USD 370,232,613)
U.S. Treasury Notes/Bonds
Steel - Producers 100,800000  0.0000%, due 2/1/20 2.80 100,800,000
1,724,000 Reliance Steel & Aluminum Co., 0
4.5000% due 15/4/23 0.05 1822237 821,000 1.3750?, due 31/8/26 0.02 798,823
2 486,000 Steel Dynamics, Inc., 55000% 6,637,000 1.5000%, due 15/9/22 018 6,619,371
B PP et 007  2560,898 2389000  16250%, due 15/2/26 0.07 2,365,932
012 4383135 26883200  16250%, due 15/8/29 073 26173919
2,532,000 1.6250%, due 31/10/26 0.07 2497871
Steel - Specialty 16,112,000 17500%, due 31/7/21 045 16,150,271
2673000 Allegheny Technologies, Inc. 60,176,000  17500%, due 31/7/24 168 60323293
5.8750%, due 1/12/27 0.08 2,807,987 19,312,600 2.0000%, due 31/5/24 0.54 19,565,979
45,980,000 2.1250%, due 31/5/21 129 46,310,962
Super - Regional Banks 58,499,200 2.2500%, due 15/8/49 1568 56,699,566
4,894,000 Wells Fargo & Co., 2.8790%, due 1,854,000 2.2500%, due 30/4/24 0.05 1,897,289
30/10/30 014 4934316 19728800  2.3750%, due 15/5/29 057 20,493,699
930,000 2.3750%, due 29/2/24 0.03 955,882
Telephone - Integrated 47678200 2.3750%, due 30/4/20 133 47799,951
959,000 AT&T, Inc., 3.6000%, due 15/7/25 0.03 1,015,426 2’5301000 2,6250%, due 31/12/23 0.07 2,622,774
3,053,000 AT&T, Inc., 4.3500%, due 1/3/29 0.09 3,399,291 1,070,000 2.8750%, due 15/5/49 0.03 1,178,387
2,217,000 AT&T, Inc., 4.5000%, due 9/3/48 0.07 2,449,992 16,174,000 2.8750%, due 30/11/23 047 16907737
2,555,000 AT&T, Inc., 4.7500%, due 15/5/46 0.08 2,887,874 187,000 30000%1 due 15/2/49 0.01 210,781
1,832,000 AT&T, Inc., 4.8500%, due 1/3/39 0.06 2,116,968
1471000 AT&T, Inc,, 51500%, due 15/11/46 005 175979 Total Government Obligations 11.97 430,372,487
392,000 AT&T, Inc., 5.2500%, due 1/3/37 0.01 468,012
1,321,000 CenturyLink, Inc., 5.8000%, due Mort -Backed ities (2018: 9.37%: USD 166.734.002
15/3/22 0.04 1391079 Fa°nn?:‘::aea° ed Securities ( %; USD 166,734,002)
1,347,000 CenturyLink, Inc., 6.4500%, due
56/ 004 1413003 3865679  2.5000%, due 1/1/35 011 3,899,676
3521000 Level 3 Financing, Inc. 38750%, 1175451 2.5000%, due 1/10/34 003 1190155
due 15/11/29 (144A) 010 3,553,921 970,352 2.5000%, due 1/11/34 0.03 983,391
2,471,000 Verizon Communications, Inc., 4721 2.5000%, due 1/9/34 — 75,553
2.6250%, due 15/8/26 007 2,508,882 3095916 3.0000%, due 1/1/43 009 3185522
4,779,000 Verizon Communications, Inc., 73517 3.0000% due 1/1/46 _ 74.907
0, ' - ’ il
492000 35?3)2@::;3:}13;5?”5 Inc 015 5421045 187,330 3.0000%, due 1/1/47 0.01 192,715
' 45000% due 16/9/48 002 580379 609,636 3.0000%, due 1/10/34 002 627841
845,365 3.0000%, due 1/10/45 0.02 861,305

The accompanying notes are an integral part of the financial statements.
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Percentage of Percentage of
Net Assets  Fair Value Net Assets  Fair Value
Share or Principal Amount (VA (USD) Share or Principal Amount (VA] (Usp)
6,203,435 3.0000%, due 1/10/49 018 6,298,711 198,389 4.0000%, due 1/7/47 0.01 208,460
1,189,318 3.0000%, due 1/11/46 0.03 1,216,956 711,005 4.0000%, due 1/8/47 0.02 748,079
1,267,107 3.0000%, due 1/2/43 0.04 1,303,609 3,304,708 4.0000%, due 1/9/47 010 3,593,122
4,234,592 3.0000%, due 1/2/47 012 4,358,997 4,242 517 4.0000%, due 1/9/49 012 4467797
318,811 3.0000%, due 1/2/48 0.01 328,083 1,703,000 4.0000%, due 15/1/26 0.05 1,776,471
1,768,604 3.0000%, due 1/2/57 0.05 1,817,381 898,260 4.5000%, due 1/10/44 0.03 996,179
3,915,891 3.0000%, due 1/3/43 011 4,028,772 170,424 4.5000%, due 1/10/47 0.01 180,682
3,635,265 3.0000%, due 1/3/46 010 3,703,791 428,166 4.5000%, due 1/11/42 0.01 467,357
1,245,557 3.0000%, due 1/3/47 0.04 1277967 631,699 4.5000%, due 1/11/47 0.02 671,415
1,102,613 3.0000%, due 1/5/43 0.03 1,134,327 1,911,430 4.5000%, due 1/2/46 0.06 2,073,955
171137 3.0000%, due 1/5/48 - 175,212 1,444,564 4.5000%, due 1/3/45 0.04 1602127
4,385,571 3.0000%, due 1/7/45 013 4,512,047 921,816 4.5000%, due 1/3/48 0.03 981,098
24,053,036 3.0000%, due 1/7/49 0.68 24,380,883 805,883 4.5000%, due 1/4/48 0.02 863,113
164,656 3.0000%, due 1/8/49 - 168,787 1,587,755 4.5000%, due 1/5/47 0.05 1,714,604
2,231,121 3.0000%, due 1/9/42 0.06 2,295,651 1,164,733 4.5000%, due 1/5/48 0.03  1239,827
6,273,533 3.0000%, due 1/9/46 018 6,456,994 863,457 4.5000%, due 1/6/45 0.03 932,094
1,455,057 3.0000%, due 1/9/49 0.04 1,480,171 1,176,763 4.5000%, due 1/6/47 0.04  1262,495
2,089,000 3.0000%, due 25/12/33 0.06 2,140,425 627,896 4.5000%, due 1/6/48 0.02 664,765
1,339,160 3.5000%, due 1/1/48 0.04 1,410,519 1,977,726 4.5000%, due 1/7/47 0.06 2,108,219
755,082 3.5000%, due 1/1/49 0.02 790,038 1,045,832 4.5000%, due 1/8/47 0.03 1,113,349
5,144,000 3.5000%, due 1/10/27 015 5,289,208 1,658,131 4.5000%, due 1/9/47 0.05 1,762,340
356,605 3.5000%, due 1/10/42 0.01 373,039 26,315 5.0000%, due 1/7/44 — 28,785
1,453,507 3.5000%, due 1/11/43 0.04 1,527,621 27,358 6.0000%, due 1/2/37 — 31,603
1,739,274 3.5000%, due 1/11/48 0.05 1,856,251 517 186,033,428
810,954 3.5000%, due 1/12/42 0.02 852,307
264,894 3.5000%, due 1/12/45 0.01 282,408 Freddie Mac Gold Pool
5,572,603 3.5000%, due 1/12/46 016 5,842,937 830,007 3.0000%, due 1/2/31 0.02 855,064
1,602,858 3.5000%, due 1/12/47 0.04 1,686,467 2,398,680 3.5000%, due 1/11/48 0.07 2521715
1,329,966 3.5000%, due 1/2/43 0.03 1,397,742 1,259,839 3.5000%, due 1/12/47 0.04 1,333,370
2,706,231 3.5000%, due 1/2/45 0.08 2843973 498,708 3.5000%, due 1/3/48 0.01 523,776
4,017.418 3.5000%, due 1/2/57 012 4,226,208 166,014 3.5000%, due 1/4/48 — 174,429
829,363 3.5000%, due 1/3/43 0.02 871,718 3,536,473 3.5000%, due 1/7/46 010 3,766,412
551,485 3.5000%, due 1/3/48 0.01 581,105 1,904,545 3.5000%, due 1/8/48 0.06 1,999,124
2,132,462 3.5000%, due 1/4/43 0.08 2,871,872 3,970,387 3.5000%, due 1/9/47 012 4133667
414,712 3.5000%, due 1/4/44 0.01 442102 2,579,412 4.0000%, due 1/1/49 0.08 2,791,809
1,912,037 3.5000%, due 1/4/48 0.06 2,019,016 596,209 4.5000%, due 1/5/44 0.02 643,684
233,855 3.5000%, due 1/5/46 0.01 245,175 152,012 5.0000%, due 1/9/48 — 163,064
2,140,203 3.5000%, due 1/5/56 0.06 2,251,505 490,861 6.0000%, due 1/4/40 0.02 567,553
1,614,201 3.5000%, due 1/7/46 0.05 1,702,400 0.54 19,473,667
461,247 3.5000%, due 1/7/49 0.01 475,671
3,398,431 3.5000%, due 1/8/46 010 3,563,100 Freddie Mac Pool
1,000,599 3.5000%, due 1/8/47 0.03 1,051,423 618,593 2.5000%, due 1/10/34 0.02 625,565
6,439,152 3.5000%, due 1/8/56 019 6,773,799 215,050 2.5000%, due 1/11/31 0.01 217,860
5,442,000 3.5000%, due 25/5/26 016 5,640,364 812,578 2.5000%, due 1/11/34 0.02 823,495
5,666,187 4.0000%, due 1/1/48 017 5997516 259,091 2.5000%, due 1/12/31 0.01 262,179
29,056 4.0000%, due 1/10/46 - 31,078 6,858,030 2.5000%, due 1/12/33 019 6,942,765
867,890 4.0000%, due 1/10/47 0.03 912,914 157,962 2.5000%, due 1/7/34 - 159,351
479,643 4.0000%, due 1/10/48 0.01 508,866 92,493 2.5000%, due 1/9/34 - 93,650
869,113 4.0000%, due 1/11/47 0.03 919,339 394,533 3.0000%, due 1/1/33 0.01 406,726
5,839,034 4.0000%, due 1/2/49 017 6,214,956 913,325 3.0000%, due 1/1/45 0.03 935,993
1,143,180 4.0000%, due 1/3/48 0.03 1,197,529 1,100,023 3.0000%, due 1/1/46 0.03 1,134,676
176,205 4.0000%, due 1/5/47 0.01 185,656 1,564,000 3.0000%, due 1/10/34 0.04 1,611,813
1,116,905 4.0000%, due 1/5/48 0.03 1,170,713 1,137,904 3.0000%, due 1/10/46 0.03 1,165,056
3,875,789 4.0000%, due 1/5/49 012 47147203 2,988,902 3.0000%, due 1/10/49 0.09 3,038,722
210,622 4.0000%, due 1/6/47 0.01 221,925 8,791,076 3.0000%, due 1/11/43 0.25 9,044,529

The accompanying notes are an integral part of the financial statements.
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Percentage of Percentage of
Net Assets  Fair Value Net Assets  Fair Value
Share or Principal Amount (%) (USD) Share or Principal Amount (V2] (USD)
1,187,000 3.0000%, due 1/11/49 0.04 1,205,489 Preferred Stock (2018: NIL)
2,594,000 3.0000%, due 1/12/49 0.08 2,633,841 Electronic Components — Semiconductors
7737 3.0000%, due 1/2/43 — 7,960 152 Broadcom, Inc. — 179,051
872,365 3.0000%, due 1/3/43 0.02 898,260
5,729,065 3.0000%, due 1/5/31 016 5,909,514 Finance - Consumer Loans
215,987 3.0000%, due 1/8/49 0.01 221,004 78,000 Synchrony Financial 0.06 1,992,900
749,049 3.0000%, due 1/9/32 0.02 772,199
1,128,975 3.0000%, due 1/9/47 0.03 1155859 Total Preferred Stock 0.06 2,171,951
288,954 3.0000%, due 1/9/49 0.01 293,926
2,948,068 3.5000%, due 1/10/46 0.09 3,091,043 Total Investments (Cost: USD 3,238,824,393) 101.96 3,666,585,241
1,193,917 3.5000%, due 1/11/47 0.04 1,259,500
2,896,347 3.5000%, due 1/12/44 0.08 3,050,938
1,425,386 3.5000%, due 1/12/47 0.04 1,504,142
326,810 3.5000%, due 1/2/43 0.01 343,483
323,981 3.5000%, due 1/2/44 0.01 340,510
1,807,253 3.5000%, due 1/2/47 0.05 1,894,730
1,214,695 3.5000%, due 1/2/48 0.04 1,275,027
1,980,537 3.5000%, due 1/3/48 0.06 2,089,884
607,574 3.5000%, due 1/7/46 0.02 638,972
18,079,439 3.5000%, due 1/7/49 0.52 18,736,605
81,101 3.5000%, due 1/8/49 — 84,759
1,317,658 3.5000%, due 1/9/49 0.04 1,365,141
520,011 4.0000%, due 1/3/47 0.02 553,606
790,391 4.0000%, due 1/3/48 0.02 832,894
2,483,890 4.0000%, due 1/4/48 0.07 2,605,522
5,513,669 4.0000%, due 1/4/49 016 5,924,463
211,867 4.0000%, due 1/5/46 0.01 226,606
2,095,499 4.0000%, due 1/5/48 0.06 2,193,528
352,723 4.0000%, due 1/6/48 0.01 369,004
2,973,454 4.0000%, due 1/9/49 0.09 3,181,685
708,930 4.5000%, due 1/12/48 0.02 767,367
2,153,501 4.5000%, due 1/5/49 0.06 2,282,571
915,787 4.5000%, due 1/7/48 0.03 967,012

265 95139424

Ginnie Mae
29,000,000 3.5000%, due 20/4/43 0.83 29,884,921
3,086,029 4.0000%, due 15/1/45 0.09 3,315,668
282,967 4.0000%, due 15/11/47 0.01 297,695
338,878 4.0000%, due 15/12/47 0.01 356,495
614,577 4.0000%, due 15/7/47 0.02 653,338
118,476 4.0000%, due 15/8/47 — 124,943
18,530,694 4.0000%, due 20/5/48 0.54 19,257,493
7525,938 4.0000%, due 20/6/48 0.22 7,820,111
401,193 4.0000%, due 20/8/47 0.01 49,111
3,540,626 4.5000%, due 15/8/46 011 3,868,518
1,923,909 4.5000%, due 20/5/48 0.06 2,039,297
4,224,000 4.5000%, due 20/8/41 012 4,416,907
16,870,994 5.0000%, due 20/4/49 049 17,768,629

251 90,223126

Total Mortgage-Backed
Securities 10.87 390,869,645

The accompanying notes are an integral part of the financial statements.
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Forward Currency Contracts, Current
Open as at 31 December 2019 (2018: 0.06%; USD 1,150,589) Market Percentage Unrealised
Currency Currency Value  Settle of Net Gain

Current Purchased Sold (USD) Date Assets (%) (UsD)
Market Percentage Unrealised

Currency Currency Value  Settle of Net Gain Citibank

Purchased Sold (USD)  Date Assets (%) (USD) EUR' 123139 USD 136752 138,382 31-Jan-20 - 1,630

EUR® 1125461 USD 1,249,880 1,264,778 31-Jan-20 — 14,898

Citibank EUR? 34,122 USD 37,895 38,347 31-Jan-20 — 452

AUD? 45 USD 31 32 31-Jan-20 — 1 EUR? 20,592 USD 22,868 23141 31-Jan-20 — 273

AUD? 34 USD 23 23 31-Jan-20 - - EUR® 163,359 USD 170,312 172,342 31-Jan-20 — 2,030

AUD? 450 USD 309 316 31-Jan-20 - 7 EUR® 467727 USD 519,434 525,625 31-Jan-20 — 6,191

AUD? 3,669,507 USD 2,526,945 2,569,512 31-Jan-20 - 42,567 EUR® 100,970 USD 112,275 113,469 31-Jan-20 — 1,194

AUD? 29,446,922 USD 20,333,541 20,676,068 31-Jan-20 0.01 342,527 EUR® 420574 USD 467662 472,636 31-Jan-20 — 4,974

AUD® 2,095,026 USD 1,446,647 1,471,016 31-Jan-20 - 24,369 EUR® 208,534 USD 231881 234,347 31-Jan-20 — 2,466

AUD? 6,276 USD 4,304 4,407 31-Jan-20 — 103 EUR® 765953 USD 851710 860,769 31-Jan-20 — 9,059

AUD' 160,914 USD 111105 112,985 31-Jan-20 — 1,880 EUR® 197848 USD 219,810 222,340 31-Jan-20 — 2,530

AUD? 16,770 USD 11,579 11,775 31-Jan-20 — 196 EUR® 571445 USD 634,875 642,182 31-Jan-20 — 7307

AUD? 20,039 USD 13,836 14,070 31-Jan-20 - 234 EUR® 148594 USD 165,088 166,988 31-Jan-20 — 1,900

AUD? 115,124 USD 79,728 80,834 31-Jan-20 — 1,106 EUR? 23,934 USD 26,591 26,897 31-Jan-20 — 306

AUD? 2,350 USD 1,627 1,650 31-Jan-20 - 23 EUR® 149100 USD 165,650 167557 31-Jan-20 — 1,907

AUD® 105,000 USD 72,780 73,726 31-Jan-20 — 946 EUR® 421,382 USD 472,637 473,544 31-Jan-20 — 907

AUD® 141,823 USD 98,303 99,580 31-Jan-20 - 1277 EUR® 1637835 USD 1,837,053 1,840,578 31-Jan-20 - 3,525

AUD? 23105 USD 16,177 16,223 31-Jan-20 — 46 EUR? 9,821 USD 11,016 11,037 31-Jan-20 — 21

AUD? 13,5679 USD 9,508 9,535 31-Jan-20 - 27 EUR® 1,200,201 USD 1,346,187 1,348,770 31-Jan-20 — 2,583

AUD® 185450 USD 129,844 130,213 31-Jan-20 — 369 EUR? 11,321 USD 12,698 12,722 31-Jan-20 — 24

AUD? 92,949 USD 65,064 65,264 31-Jan-20 - 200 EUR® 295457 USD 331,394 332,030 31-Jan-20 - 636

AUD? 94,488 USD 66,142 66,345 31-Jan-20 — 203 EUR? 79,844 USD 89,402 89,728 31-Jan-20 — 326

AUD? 5,842 USD 4,090 4,103 31-Jan-20 - 13 EUR® 138232 USD 154,778 155,343 31-Jan-20 — 565

CAD® 130 USD 99 100 31-Jan-20 — 1 EUR® 276,068 USD 309,14 310,242 31-Jan-20 — 1128

CAD® 35,242,994 USD 26,845,587 27,148,912 31-Jan-20 0.01 303325 EUR® 895179 USD 1,002,332 1,005,991 31-Jan-20 — 3,659

CAD® 13,456,095 USD 10,249,888 10,365,700 31-Jan-20 — 115,812 EUR® 633,647 USD 709,494 712,084 31-Jan-20 — 2,590

CAD® 75,348 USD 57,393 58,043 31-Jan-20 - 650 EUR? 32,590 USD 36,558 36,624 31-Jan-20 — 66

CAD* 216,088 USD 164,363 166,460 31-Jan-20 — 2,097 EUR? 87,689 USD 98,366 98,545 31-Jan-20 — 179

CAD® 1,750 USD 1,332 1,349 31-Jan-20 - 17 EUR® 283954 USD 318525 319,103 31-Jan-20 - 578

CAD® 2,748 USD 2,090 2,117 31-Jan-20 — 27 EUR? 11,259 USD 12,630 12,653 31-Jan-20 — 23

CAD® 88,561 USD 67,790 68,213 31-Jan-20 - 423 GBP® 2,041,912 USD 2,668,448 2,706,585 31-Jan-20 — 38,137

CAD® 7520 USD 5,761 5,793 31-Jan-20 — 32 GBP* 14,385 USD 18,799 19,067 31-Jan-20 — 268

CNH? 1,610 USD 231 232 31-Jan-20 - 1 GBP* 12,508 USD 16,424 16,580 31-Jan-20 — 156

CNH® 399,203 USD 56,933 57,326 31-Jan-20 — 393 SGD? 121,778 USD 89,905 90,597 31-Jan-20 — 692

CNH? 1,488 USD 212 213 31-Jan-20 — 1 SGD? 74,618 USD 55,088 55,512 31-Jan-20 — 424

CNH? 842 USD 120 121 31-Jan-20 — 1 SGD? 613 USD 452 455 31-Jan-20 — 3

CNH? 212 USD 30 30 31-Jan-20 - - SGD? 670 USD 495 499 31-Jan-20 — 4

CNH? 141 USD 20 20 31-Jan-20 — - SGD? 4,015 USD 2,965 2,987 31-Jan-20 — 22

EUR? 18 USD 20 20 31-Jan-20 - - SGD? 488 USD 362 363 31-Jan-20 — 1

EUR? 14,726 USD 16,392 16,549 31-Jan-20 — 157 SGD° 811 USD 601 603 31-Jan-20 — 2

EUR? 20 USD 23 23 31-Jan-20 - - Total 0.20 7,079,581

EUR® 1,909,493 USD 2128108 2,145,862 31-Jan-20 — 17,754 Total Financial Assets at fair value through

EURY 1,659,778 USD 1,849,804 1,865,237 31-Jan-20 - 15,433 profit or loss 3,673,664,822

EUR? 3,031 USD 3,378 3,406 31-Jan-20 — 28

EUR" 200,886,170 USD 223,885,426 225,753,266 31-Jan-20 0.06 1,867,840

EUR® 36,787,820 USD 40,999,621 41,341,674 31-Jan-20 0.01 342,053

EUR® 52,455,124 USD 58,460,659 58,948,387 31-Jan-20 0.01 487,728

EUR® 73,665,528 USD 82,099,421 82,784,363 31-Jan-20 0.02 684,942

EUR" 142,486,831 USD 158,800,006160,124,849 31-Jan-20 0.04 1,324,843

EUR" 142,486,831 USD 158,800,006160,124,849 31-Jan-20 0.04 1,324,843

EUR® 172,380 USD 192,143 193,718 31-Jan-20 - 1575

EUR? 154,721 USD 172,460 173,874 31-Jan-20 — 1,414

EUR? 91526 USD 102,019 102,855 31-Jan-20 - 836

EUR® 532,661 USD 593,731 598,598 31-Jan-20 — 4,867

EUR? 71,840 USD 80,077 80,733 31-Jan-20 - 656

EUR" 2,141,920 USD 2,383,333 2,407,061 31-Jan-20 — 23,728

EUR" 375267 USD 417676 421,720 31-Jan-20 - 4,044

EUR? 11,141 USD 12,401 12,520 31-Jan-20 — 119

EUR® 1546,454 USD 1,721,375 1,737,885 31-Jan-20 - 16,510

EUR’ 390,718 USD 434,873 439,083 31-Jan-20 — 4210

EUR® 263761 USD 292,920 296,411 31-Jan-20 - 3,491

"These forwards are for share class hedging.
The accompanying notes are an integral part of the financial statements.
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Financial Liabilities at fair value through profit or loss
Forward Currency Contracts,
Open as at 31 December 2019 (2018: (0.02%); USD (502,765))

Current

Market Percentage  Unrealised

Value Settle [ Loss
Currency Purchased  Currency Sold (UsD) Date Assets (%) ((VED)
Citibank
usp? 14 EUR 13 14 31-Jan-20 - -
usp? 213 SGD 287 213 31-Jan-20 — —
usp 218 CNH 1519 218 31-Jan-20 — —
usp? 3543 AUD 5167 3,628 31-Jan-20 - (85)
usp? 22868 EUR 20,592 23140 31-Jan-20 — (272)
usp 149407 CAD 196426 151,313 31-Jan-20 — (1,906)
usp? 21498 EUR 19,358 21,754 31-Jan-20 - (256)
usp? 212399 AUD 307592 215,972 31-Jan-20 — (3,573)
usp 6,688 AUD 9,656 6,780 31-Jan-20 — 92
usp? 32667 EUR 29365 33,000 31-Jan-20 - (333)
usp? 91277 EUR 82,086 92,246 31-Jan-20 — (969)
usp 130118 EUR 117118 131,613 31-Jan-20 — (1,495)
usp? 165160 AUD 236626 166,145 31-Jan-20 - (985)
usp? 2109 SGD 2850 2,120 31-Jan-20 — (11)
usp 858132 CAD 1122342 864,578 31-Jan-20 — (6,446)
usp? 266561 EUR 227612 255,675 31-Jan-20 - (114)
usp? 82347 AUD 117449 82,466 31-Jan-20 — (119)
usDh 1376548 EUR 1225465  1,377161 31-Jan-20 — (613)
usp? 38852 CAD 50,639 39,010 31-Jan-20 - (158)
usp? 3711 SGD 500 371 31-Jan-20 — —
usp 957116 EUR 852068 957,542 31-Jan-20 — (426)
usp? 34735 EUR 30,922 34,750 31-Jan-20 - (15)
usp? 6,212 AUD 8860 6,221 31-Jan-20 — 9)
usp* 354688 EUR 315760 354,846 31-Jan-20 — (158)
usp? 10325 AUD 14726 10,340 31-Jan-20 - (15)
usp? 8970 EUR 7987 8,975 31-Jan-20 — (5)
usp 7790 EUR 6935 7,794 31-Jan-20 — (4)
usp? 11145  GBP 8469 11,226 31-Jan-20 - (81)
usp? 85,976 EUR 76,644 86,132 31-Jan-20 — (156)
Total —  (18,296)
Total Financial Liabilities at fair value through
profit or loss (18,296)
Portfolio Analysis (Unaudited)

% of Total

Analysis of Total Assets: Assets
Transferable securities admitted to official stock exchange listing 83.08
Transferable securities dealt in on another regulated market 15.05
OTC financial derivative instruments 019
Other assets 168
Total assets 100.00

“These forwards are for share class hedging.
The accompanying notes are an integral part of the financial statements.
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Fair Value Hierarchy

The tables below provide a summary within the fair value hierarchy of the Fund'’s financial assets and liabilities measured at
last traded prices at 31 December 2019 and 31 December 2018.

31 December 2019

Level 2 - Level 3 -

Other Significant Significant

Level 1 - Observable Unobservable
Quoted Prices Inputs Inputs Total
(USD) (USD) (UsD) (USD)
Asset-Backed/Commercial Mortgage-Backed Securities — 68,446,880 — 68,446,880
Common Stock 2,221545,668 - — 2,221545,668
Corporate Bonds — 553,178,610 — 553,178,610
Forward Currency Contracts — 7,061,285 — 7,061,285
Government Obligations 430,372,487 — — 430,372,487
Mortgage-Backed Securities — 390,869,645 — 390,869,645
Preferred Stock — 2,171,951 - 2,171,951
Total Investments in Securities 2,651918,155 1,021,728,371 — 3,673,646,526

31 December 2018

Level 2 - Level 3 -

Other Significant Significant

Level 1 - Observable Unobservable
Quoted Prices Inputs Inputs Total
(USD) (USD) (USD) (USD)
Asset-Backed/Commercial Mortgage-Backed Securities - 226,428,583 — 226,428,583
Corporate Bonds — 188,183,168 — 188,183,168
Common Stock 983,461,753 — — 983,461,753
Forward Currency Contracts — 647824 — 647824
Government Obligations 370,232,613 — — 370,232,613
Tranche Loans — 17,225,503 — 17,225,503
Total Investments in Securities 1,353,694,366 432,485,078 — 1,786,179,444

There were no investments held by the Fund at 31 December 2019 and 31 December 2018 that were fair valued by the
Janus Henderson Global Pricing Committee.

There were no transfers between levels during the financial years ended 31 December 2019 and 31 December 2018.
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For the financial year ended 31 December 2019

Class Class Class Class Class Class Class Class Class Class
ASacc ASinc A€acc A€acc A€inc AAUDS$acc AAUDS$inc ACADS$inc AHKD$acc AHKD$inc
Hedged Hedged Hedged Hedged Hedged
Shares Shares Shares Shares Shares Shares Shares Shares Shares Shares
At beginning of the year..... 26,335,235 12,281,066 — 5,720,095 5,021,084 227930 2,710,773 1,280,218 916,584 76,063,762
Shares iSSUEd.......cvvreveee 33,187,597 20,538,296 268 4,963,049 3,594,695 40,228 4,071,427 1,363,427 1,201,820 62,487,046
Shares redeemed............... (8,306,200)  (13,404,666) - (1,422,819) (1,588,839) (129,083) (4,285,044) (1,585,296) (706,970)  (86,652,857)
Atend of year ... 51,216,632 19,414,696 268 9,260,325 7,026,940 139,075 2,497,156 1,058,349 1,411,434 51,897,951
Class Class Class Class Class Class Class Class Class Class
ARMB(CNH)inc ASGD$acc ~ ASGD$acc ASGD$inc ASGD$inc B$acc E$acc E$inc E€acc E€inc
Hedged Hedged Hedged Hedged Hedged
Shares Shares Shares Shares Shares Shares Shares Shares Shares Shares
At beginning of the year ..... 29,546 — — — — 357724 3,654,336 218,083 1,933,629 2,774,835
Shares iSSUEd.......ccverervrene 92 16,927 6,844 5,441 11,766 59,930 12,627,779 438,912 1,841,880 1,539,881
Shares redeemed.........c.... — (5,228) (258) (255) — (63,955) (1,033,082) (145,030) (507,892 (726,295)
Atend of year ... 29,638 11,699 6,586 5,186 11,766 353,699 15,149,033 511,965 3,267,517 3,588,421
Class Class Class Class Class Class Class Class Class Class Class
1$acc I€acc I€inc 1€inc ICAD$acc U$acc USinc U€acc U€inc V$inc VAUD$inc
Hedged Hedged Hedged Hedged Hedged Hedged Hedged
Shares Shares Shares Shares Shares Shares Shares Shares Shares Shares Shares
At beginning of the year ....... 8,448,840 7,368,480 — - 2,368,456 39,240 304 29,648 80,258 917,952 270,263
Shares iSSUed........cc...covene 9,102,896 5,300,232 250 199,238 - 160,415 1,263,006 149,584 71,023 1,008,369 165,514
Shares redeemed............... (3,858,571)  (2,694,962) — - — (30,872 (25,472) (9,249) — (542,333) (115,288)
Atend of year ... 13,693,165 9,973,750 250 199,238 2,368,456 168,783 1,237,838 169,983 151,281 1,383,988 320,489
For the financial year ended 31 December 2018
Class Class Class Class Class Class Class Class Class Class
A$acc A$inc A€acc A€inc AAUD$acc AAUD$inc ACADS$inc AHKD$acc AHKD$inc  ARMB(CNH)inc
Hedged Hedged Hedged Hedged Hedged Hedged
Shares Shares Shares Shares Shares Shares Shares Shares Shares Shares
At beginning of the year........ 14,466,445 4,344,249 2,173,041 1,146,303 4103 502,809 284,560 1,316,885 13,644,124 50,292
Shares iSSUEd.......ccvevervrene 16,503,138 17175,886 4,608,057 4,814,998 234,178 5,365,376 1,788,689 701,037 114,937,432 89
Shares redeemed.............. (4,634,348) (9,239,069 (1,061,003) (940,217) (10,351) (3157412) (793,031) (1101,338)  (52,517,794) (20,835)
Atend of year ... 26,335,235 12,281,066 5,720,095 5,021,084 227930 2,710,773 1,280,218 916,584 76,063,762 29,546
Class Class Class Class Class Class Class Class Class Class
B$acc E$acc E$inc E€acc E€inc 1$acc I€acc ICAD$acc U$acc USinc
Hedged Hedged Hedged Hedged
Shares Shares Shares Shares Shares Shares Shares Shares Shares Shares
At beginning of the year..... 364,376 1,773 4,432 375,378 491,862 5,139,458 1,671,802 2,368,456 300 300
Shares iSSUed.......ccvercrvrene 67,743 3,661,962 256,216 1,763,540 2,469,662 4,655,815 6,497,632 — 47623 4
Shares redeemed................ (74,395) (109,399) (42,565) (205,389) (186,689) (1,346,433) (800,954) - (8,683) -
Atend of year........... 357,724 3,554,336 218,083 1,933,529 2,774,835 8,448,840 7,368,480 2,368,456 39,240 304
Class Class Class Class
U€acc U€inc V$inc VAUD$inc
Hedged Hedged Hedged
Shares Shares Shares Shares
At beginning of the year 255 255 467,367 34,875
Shares issued 29,393 80,003 782,919 324,636
Shares redeemed................ - - (332,334) (89,248)
Atend of year ... 29,648 80,258 917,952 270,263
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Janus Henderson Balanced Fund coninwed)

Net Asset Comparison

31 December 2019 31 December 2018 31 December 2017
Net Assets NAV Per Net Assets NAV Per Net Assets NAV Per
(USD) Share (USD) Share (USD) Share
Class A$acc 1,675,185,103 $ 32.71 717,361,533 $ 27.24 397,774,485 $ 2750
Class A$inc 232,043,471 $ 11.95 127,201,765 $ 10.36 47,265,873 $ 1088
Class A€acc 2,982 € 9.93 — — — —
Class A€acc Hedged 326,466,987 € 3143 177,089,830 € 27.02 73,332,786 € 2813
Class A€inc Hedged 84,105,104 € 10.67 54,924,845 € 9.55 14,223 574 € 10.34
Class AAUD$acc Hedged 1565,227  AUD$  16.04 2173100  AUD$ 13.54 44109  AUD$ 13.78
Class AAUDSinc Hedged 20,434913  AUD$ 11.66 19,622,556  AUD$ 10.28 4,284,794  AUD$ 10.92
Class ACADS$inc Hedged 9,446,987  CAD$ 11.59 9,526,786  CAD$ 1016 2,446,538  CAD$ 10.81
Class AHKDS$acc 3,526,209  HKD$ 19.47 1,906,966  HKD$ 16.29 2765780  HKD$ 16.41
Class AHKDS$inc 79,873,549 HKD$ 11.99 101,449,901  HKD$ 10.44 19,118,275 HKD$ 10.95
Class ARMB(CNH)inc Hedged 57788 CNH 13.57 50,596 CNH 1176 94,286 CNH 12.21
Class ASGD$acc 94892  SGD$ 10.91 - — — —
Class ASGD$acc Hedged 53999  SGD$ 11.02 — — - —
Class ASGD$inc 4116 SGD$  10.66 — — — —
Class ASGDS$inc Hedged 94316  SGD$ 10.78 — — — —
Class B$acc 9,399,473 $ 2657 7,996,630 $ 2235 8,305,090 $ 2279
Class E$acc 209,308,025 $ 13.82 41102,901 $ 11.56 138,132 $ 173
Class E$inc 6,152,417 $ 12.02 2,283,344 $ 10.47 49,007 $ 11.06
Class E€acc Hedged 60,365,812 € 16.47 31,525,572 € 14.23 6,703,920 € 14.89
Class E€inc Hedged 42,004,363 € 10.44 29,833,635 € 9.39 6,027,705 € 10.21
Class I$acc 533,957,666 $ 3899 271,777,096 $ 3217 165,292,373 $ 3216
Class I€acc Hedged 231,726,083 € 20.71 148,933,901 € 17.64 36,476,928 € 1819
Class I€inc Hedged 3,429 € 12.24 — — — —
Class I£inc Hedged 2,729,966 € 10.35 — — — —
Class ICAD$acc Hedged 27330,542  CAD$ 14.98 21681204  CAD$ 12.50 23,833,332  CAD$ 12.65
Class U$acc 2,041,934 $ 1210 391,777 $ 9.98 2,995 $ 9.98
Class US$inc 14,608,274 $ 11.80 2,995 $ 9.86 2,995 $ 9.98
Class U€acc Hedged 2,162,705 € 11.34 327987 € 9.66 3,047 € 9.96
Class U€inc Hedged 1,878,002 € 11.07 878,213 € 9.55 3,047 € 9.96
Class V$inc 16,794,556 $ 1213 9,653,472 $ 10.52 5,163,575 $ 11.05
Class VAUDS$inc Hedged 2,654,822  AUD$ 11.81 1,979,038 AUD$ 10.40 300,532  AUD$ 11.05
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Janus Henderson Emerging Markets Leaders Fund®

Statement of Financial Position

As of As of
31 December 31 December
2019 2018
(USD) (USD)
Assets:

Financial assets at fair value through profit or loss ......... .. — 4,451,270
Cash and foreign currency 17774 337,241
DIVIAENAS . . . — 11,998
ISt . . oo — 2
Receivable from Investment Manager. . .. .. ... 15 1,725

Total Assets 4,802,236

Liabilities (amounts falling due within one year)

Payables:
Financial liabilities at fair value through profit or l0ss. . . ... ... o — 189
Shareholder SErVICE fEES. . . . ...t 299 6,187
DistribUtION fBES. . . o 1 694
Accounting, Administration and Transfer Agent fees. ... ... i — 1,247
ACCTUBA BXPENSES . . .« .t vttt ettt et e e ettt e e e 17,489 53,584

Total Liabilities (excluding net assets attributable to holders of redeemable ordinary shares)

Net Assets attributable to holders of redeemable ordinary participating shares 4,740,335

The accompanying notes are an integral part of the financial statements.
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Janus Henderson Emerging Markets Leaders Fund® (onincq)

Statement of Comprehensive Income

Year ended Year ended
31 December 31 December
2019 2018
(Usp)* (USD)

Revenue:

It ErESt INCOME . . 6,716 5,866

DIVIdENd INCOME . . . oo e 71,412 158,984

OB IMCOME . . o et - 45
Net gain/(loss) on financial assets and liabilities at fair value through profit or 10Ss. . ... ...........oovviii e 516,810 (1,229,846)
Total Investments Income/(Loss) 594,938 (1,064,951)
Expenses:

Investment Management fees. . .. ... o 31,193 68,916

Shareholder SEIVICE fEES . . . ...t 12,682 29,298

DStrIOULION fEES . . . . oo 4,604 9,194

Accounting, Administration and Transfer Agent fees. . ... ..o oo 5,338 6,162

CUSIOTIAN fBES . . . . oo 18,017 25,340

AUt fBES . . 13,945 20,959

PHItINg BXPENSES . o 8,356 8,942

Legal and other professional fees. .. ... ... . 1,345 7136

OB fBBS. . e 34,895 39,426

Total Expenses 130,375 215,373
Less Expense Reimbursement (73,641) (95,463)

Net Expenses after Expense Reimbursement 56,734 119,910
Net Operating Profit/(Loss) 538,204 (1,184,861)

Finance Costs:
Total distributions to holders of redeemable ordinary shares — (133)
SWAP INTEIEST BXPENSE. .+ . . oo o ettt et et e ] 574

Withholding tax on dividends and other investment income (9,964) (30,386)

Net Increase/(Decrease) in net assets attributable to holders of redeemable ordinary shares resulting from operations. 528,238 (1,214,806)

Statement of Changes in Net Assets Attributable to Redeemable Ordinary Shareholders

Year ended Year ended
31 December 31 December
2019 2018
(USD)* (USD)
Increase/(Decrease) in net assets attributable to holders of redeemable ordinary shares resulting from operations. . ............. 528,238 (1,214,806)
Capital Share Transactions of redeemable ordinary shares: . ........ ... .
Proceeds from redeemable ordinary shares sold. ... ... 12,834 367,621
Redemption of redeemable ordinary Shares. . . .......... ... .. oo (5,281,407) (948,088)
(5,268,573) (580,467)
Net Decrease in Net Assets attributable to holders of redeemable ordinary shares. ................... .. ..., (4,740,335) (1,795,273)
Net Assets attributable to holders of redeemable ordinary shares at the beginning of the financial year ........................ 4,740,335 6,535,608

Net Assets attributable to holders of redeemable ordinary shares at the end of the financial year 4,740,335

*The Fund ceased operations on 11 July 2019.

Gains and losses are solely from continuing operations except for the Funds which ceased operations during the financial year ended 31 December 2019 or
31 December 2018. There were no gains and losses other than those dealt with in the Statement of Comprehensive Income.

The accompanying notes are an integral part of the financial statements.
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Janus Henderson Emerging Markets Leaders Fund® (i)

Fair Value Hierarchy
The Fund ceased operations on 11 July 2019.
There were no investments held by the Fund at 31 December 2019.

The tables below provide a summary within the fair value hierarchy of the Fund'’s financial assets and liabilities measured at
last traded prices at 31 December 2018.

31 December 2018

Level 2 - Level 3 -

Other Significant Significant

Level 1- Observable Unobservable
Quoted Prices Inputs Inputs Total
(USD) (USD) (USD) (USD)
Common Stock 4,446,693 — — 4,446,693
Forward Currency Contracts (netted) — 4,388 — 4,388
Total Investments in Securities 4,446,693 4,388 - 4,451,081

There were no investments held by the Fund at 31 December 2018 that were fair valued by the Janus Henderson Global
Pricing Committee.

There were no transfers between levels during the financial years ended 31 December 2019 and 31 December 2018.

Capital Share Transactions

For the financial year ended 31 December 2019

Class Class Class Class Class Class Class Class Class Class
AS$acc A€acc B$acc E€acc 1$acc I€acc U$acc U€acc Ufacc Z$inc
Hedged Hedged Hedged Hedged
Shares Shares Shares Shares Shares Shares Shares Shares Shares Shares
At beginning of the year....... 129,209 99,275 98,256 14,346 100,000 73,368 300 255 185 47
Shares iSSUEd .....oeeveeereeveee 281 1,056 - - - - — — — _
Shares redeemed............ (129,490) (100,331) (98,256) (14,346) (100,000) (73,368) (300) (255) (185) (47)

Atend of year............ = = — — - - = — — _

For the financial year ended 31 December 2018

Class Class Class Class Class Class Class Class Class Class
ASacc A€acc B$acc E€acc 1$acc I€acc U$acc U€acc Ugacc Z$inc
Hedged Hedged Hedged Hedged

Shares Shares Shares Shares Shares Shares Shares Shares Shares Shares
At beginning of the year........ 161,941 123,305 98,256 15,231 100,000 73,368 300 255 185 46
Shares issued.....c.ne 10,646 12,535 - 8,805 - - - - - 1
Shares redeemed................ (43,378) (36,565) - (9,690) — — — — — —
Atend of year ... 129,209 99,275 98,256 14,346 100,000 73,368 300 255 185 47
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Janus Henderson Emerging Markets Leaders Fund® (onincq)

Net Asset Comparison

31 December 2019 31 December 2018 31 December 2017
Net Assets NAV Per Net Assets NAV Per Net Assets NAV Per
(USD) Share (USD) Share (USD) Share
Class A$acc - - 1164,648 $ 9.01 1,759,186 $ 1086
Class A€acc Hedged — — 909,084 € 799 1,473,721 € 996
Class B$acc - - 815,828 $ 8.30 993,165 $ 1011
Class E€acc Hedged — — 127,490 € 776 178,126 € 9.75
Class I$acc — — 971,403 $ 9.7 1,160,152 $ 1160
Class I€acc Hedged — — 738,860 € 8.79 955,567 € 10.86
Class U$acc — — 2,644 $ 8.81 3149 $ 1050
Class U€acc Hedged - — 2,484 € 8.50 3,203 € 1047
Class Ufacc — — 3,060 £ 1298 3,644 £ 1462
Class Z$inc - — 4,834 $ 10211 5,695 $ 12373
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Janus Henderson Global Adaptive Capital

Appreciation Fund
Fund Overview (unaudited)

Investment Objective and Policy

The Fund aims to provide capital growth over the long term.

The Fund invests in a globally diverse portfolio of company
shares (also known as equities) and equity-related
investments, bonds of any type, cash and money market
instruments. The Fund may gain its exposure to these
assets either directly, via other funds (collective investment
schemes, including exchange traded funds) and investment
trusts/companies, or by using derivatives (complex financial
instruments). The investment manager has flexibility to

shift allocations between different asset classes and may
invest up to 100% of its assets in any of these classes,
depending on prevailing market conditions. The Fund has
no specific geographical or industrial focus and may invest
in developing countries.

Performance target: To outperform the composite
benchmark comprising 60% MSCI All Country World Index
+ 40% Bloomberg Barclays Global Aggregate Bond Index
by 1% per annum, before the deduction of charges, over any
5 year period.

Fund Overview
Ashwin Alankar and Edward Parcell, portfolio managers

For the year through 31 December 2019, the Janus
Henderson Global Adaptive Capital Appreciation Fund
Class I$acc shares returned 15.42%, compared with
26.60% for its primary performance target, MSCI All
Country World Index”.

Global financial markets rallied during the 12-month period.
Falling bond yields — most notably among U.S. Treasuries —
drove early bond gains as markets reacted positively

to the Federal Reserve's (Fed) pivot back toward more
accommodative policy. Riskier assets such as equities and
corporate credits rallied, too, with investors interpreting

the Fed’s move as being conducive for growth. The Fed'’s
action, however, was driven by souring global growth
forecasts on the back of heightened trade tensions. In

fact, the U.S. Treasuries yield curve inverted during the
year, which many saw as a sign of looming recession. For
much of the year, U.S. stocks outperformed their global
peers as the country was perceived to have better growth
prospects. As markets entered the autumn, growing
anticipation that the U.S. and China would reach a favorable
agreement in their trade impasse allowed the rally in risk
assets to accelerate. This benefited stocks — with many
U.S. benchmarks establishing record highs — and corporate
credits, especially high-yield issuers. In contrast, better

growth prospects caused the Treasuries yield curve to
steepen over the final months of the year, causing sovereign
debt to give back some of their early-year gains.

Our signals of forward-looking inflation continue to point to
the upside. The robustness of this view is reflected in its
consistency over the past several months. As we start the
new year, we believe that inflation is the greatest risk faced
by markets, particularly because most have written it off,
citing structural headwinds. Often, an ignored risk turns out
to be the most painful kind.

The central bank-manufactured “cheap” money environment
that financial assets have ridden to new highs could quickly
disappear in the face of unexpected inflation and a likely
shift toward a tightening regime.

And one must not forget that despite these structural
headwinds, the year-over-year U.S. core inflation, as
measured by the consumer price index, sits at 2.3%, far
from any notion of disinflation.

Consistent with a possible pick-up in inflation, we see
nominal bonds as challenged, according to our signals.

In response to potential structural headwinds and

inflation data showing restraint, the Fed and other global
central banks have made it very clear that not only will
accommodation last but they are comfortable with inflation
climbing above their targets. This is potentially dangerous
because inflation is rarely tame. During hibernation, a bear
appears tame, but when it wakes up it is anything but docile.
History suggests that same holds true for inflation. The good
news is our signals are not currently pointing to “stagflation.”
Rather, we see attractiveness in equities, suggesting
economic growth going forward. Note that inflation could
compromise today’s stimulative financial conditions as well
as economic growth, as the Fed would inevitably respond
by increasing interest rates, leading to higher real rates and
costs of capital.

Thank you for investing in Janus Henderson Global Adaptive
Capital Appreciation Fund.

* As from 18 February 2020, the fund's performance targets have changed to the Indexes detailed in the Investment Objective and Policy section.
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Janus Henderson Global Adaptive Capital
Appreciation Fund oninues)

Statement of Financial Position

As of As of
31 December 31 December
2019 2018
(USD) (USD)
Assets:
Financial assets at fair value through profit or loss ....... ... 34,230,262 29,918,943
Cash and foreign currency 378,595 5,808,188
Margin Cash . . m 1,675,823
Collateral Cash . . . ... 1,720,000 30,000
Receivables:
INVestMENts SOId . ... .. — 618,163
01T =T 479 1,673

Total Assets 36,329,447 38,052,790

Liabilities (amounts falling due within one year)

Payables:
Financial liabilities at fair value through profitorloss . ... ... .. . 185,905 252,845
Bank overdraft and foreign CUMTENCY .. ... . o — 201,585
Margin Cash . 332,001 90,995
Cash payable ... — 5,808,188
Investments purchased ........... 1,635,605 1,605,906
Investment Management fees 4,725 3,510
Shareholder Service fees. . ... ..o o 191 109
Accounting, Administration and Transfer Agent fees 4,939 8,933
ACCIUBA BXPENSES . . .ottt ettt et e et e e e e e 11,422 40,029

Total Liabilities (excluding net assets attributable to holders of redeemable ordinary shares) 2,174,788 8,012,100

Net Assets attributable to holders of redeemable ordinary participating shares 34,154,659 30,040,690

The accompanying notes are an integral part of the financial statements.
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Janus Henderson Global Adaptive Capital
Appreciation Fund oninues)

Statement of Comprehensive Income

Year ended Year ended
31 December 31 December
2019 2018
(USD) (USD)
Revenue:
It ErESt INCOME . . 18,874 9,821
DIVIdENd INCOME . . . oo e — 1,981
O NI INCOME . . . — 15,237
Net gain/(loss) on financial assets and liabilities at fair value through profit or 10Ss. . ... ............oovviiii 4,895,606 (3,246,972)
Total Investments Income/(Loss) 4,914,480 (3,219,933)
Expenses:
Investment Management fees . . .. ... 19,672 131,189
Shareholder SEIVICE fEES . . . ...t 139 109
Accounting, Administration and Transfer Agent fees. ... ... . . 19,365 27562
CUSIOAIAN TEBS . . o 15,825 20,781
AUt B . . . o 14,542 18,906
PHINtING BXPENSES . o 6,143 1,666
Legal and other professional fees. . ... ... o 3,766 8,589
ONr BB, . . oo 4,668 6,585

Total Expenses 84,120 215,387
Less Expense Reimbursement (60,365) (53,926)

Net Expenses after Expense Reimbursement 23,755 161,461
Net Operating Profit/(Loss) 4,890,725 (3,381,394)

Finance Costs:
Total distributions to holders of redeemable ordinary Shares. . ... ..............ooiiieii e (760,715) (264,104)
SWAP INEEIEST BXPENSE. . .+ . o e ettt e ettt (390) (209)

Withholding tax on dividends and other investment income (4,307)

Net Increase/(Decrease) in net assets attributable to holders of redeemable ordinary shares resulting from operations. 4,129,620 (3,650,014)

Statement of Changes in Net Assets Attributable to Redeemable Ordinary Shareholders

Year ended Year ended
31 December 31 December
2019 2018
(USD) (USD)
Increase/(Decrease) in net assets attributable to holders of redeemable ordinary shares resulting from operations. . ............. 4129,620 (3,650,014)
Capital Share Transactions of redeemable ordinary shares:
Proceeds from redeemable ordinary shares sold. . ... . 76 48,175,034
Redemption of redeemable ordinary Shares. .. ........ .. .. . .o i (15,727) (16,911,000)
Net (Decrease)/Increase from Capital Share Transactions of redeemable ordinary shares (15,651) 31,264,034
Net increase in Net Assets attributable to holders of redeemable ordinary shares. . ........... ... ... .. o i, 4113,969 27,614,020
Net Assets attributable to holders of redeemable ordinary shares at the beginning of the financial year ........................ 30,040,690 2,426,670

Net Assets attributable to holders of redeemable ordinary shares at the end of the financial year 34,154,659 30,040,690

Gains and losses are solely from continuing operations except for the Funds which ceased operations during the financial year ended 31 December 2019 or
31 December 2018. There were no gains and losses other than those dealt with in the Statement of Comprehensive Income.

The accompanying notes are an integral part of the financial statements.
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Janus Henderson Global Adaptive Capital

AppreCiation FU I"Id (continued)

Portfolio Investments

Percentage of

Net Assets  Fair Value
Share or Principal Amount (%) (USD)

Financial Assets at fair value through profit or loss
Corporate Bonds (2018: 91.32%; USD 27,434,581)
Automotive - Cars and Light Trucks

1,500,000 General Motors Financial Co., Inc.,

0.0000%, due 22/1/20 439 1,498,011
1,500,000 Hyundai Capital CP, 0.0000%,
due 6/1/20 439 1,499,433
1,250,000 Vw Credit, Inc. CP, 0.0000%,
due 30/1/20 3.66 1247865
250,000 Vw Credit, Inc. CP, 0.0000%,
due 7/1/20 0.73 249,896

1317 4,495,205

Cruise Lines
1,250,000 Royal Caribbean Cruises, Ltd.,
0.0000%, due 17/1/20 3.66 1248790
750,000 Royal Caribbean Cruises, Ltd.,
0.0000%, due 22/1/20 219 749,060

585 1997850

Diversified Manufacturing Operations

1,750,000 Parker-Hannifin Corp. CP,
0.0000%, due 31/1/20 511 1,746,790

Electric - Distribution

1,500,000 Sempra Energy CP, 0.0000%,
due 5/3/20 438 1,494,448

Electric — Generation
1,000,000 Montana-Dakota CP, 0.0000%,

due 13/1/20 293 999,289
1,500,000 Southern Pwr CP, 0.0000%,
due 22/1/20 439 1498121

732 2497410

Electric - Integrated
500,000 Avangrid, Inc. CP, 0.0000%,

due 6/2/20 1.46 498,962
2,000,000 Public Service Enterprise CP,
0.0000%, due 27/1/20 585 1997000

731 2,495,962

Financial Services
1,000,000 Dupont De Nemours, Inc.,

0.0000%, due 3/2/20 292 998,130
250,000 So Calif Edison CP, 0.0000%,
due 9/1/20 0.73 249,853
1,500,000 Southern California Edis,
0.0000%, due 2/1/20 439 1,499,822

8.04 2747805

Food - Meat Products
250,000 Smithfield Foods CP, 0.0000%,

due 21/1/20 073 249,672
1,000,000 Smithfield Foods CP, 0.0000%,
due 6/1/20 293 999,633

366 1,249,305

Food - Miscellaneous/Diversified

750,000 Campbell Soup CP, 0.0000%,
due 9/1/20 219 749,625

The accompanying notes are an integral part of the financial statements.
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Percentage of

Net Assets
Share or Principal Amount (%)

Gas - Distribution
750,000 Liberty Utilities CP, 0.0000%,

due 22/1/20 219
1,500,000 Washington Gas CP, 0.0000%,
due 15/1/20 4.39
6.58
Medical - HMO
500,000 Cigna Corp. CP, 0.0000%,
due 22/1/20 146
750,000 Humana, Inc. CP, 0.0000%,
due 15/1/20 2.20
3.66

Medical - Wholesale Drug Distributors

250,000 Mckesson Corporation CP,
0.0000%, due 3/2/20 0.73

Oil Field Machinery and Equipment
250,000 Fmc Tech, Inc. CP, 0.0000%,

due 27/1/20 0.73
1,500,000 Fmec Tech, Inc. CP, 0.0000%,
due 6/3/20 4.37
510
Pipelines
1,500,000 TransCanada Pipeline CP,
0.0000%, due 19/2/20 4.38

Retail - Drug Store
1,000,000 Walgreens Boots Alliance CP,

0.0000%, due 12/2/20 292

500,000 Walgreens Boots Alliance CP,
0.0000%, due 21/1/20 146
4.38

Telecommunication Services

1,000,000 Telus Corp. CP, 0.0000%,
due 4/2/20 292

Total Corporate Bonds 84.78

Government Obligations (2018: 4.66%; USD 1,399,837)
U.S. Treasury Notes/Bonds
3,300,000 0.0000%, due 2/1/20 9.66

Total Government Obligations 9.66

Mortgage — Backed Securities (2018: 3.31%; USD 992,357)
Fannie Mae

600,000 3.5000%, due 1/10/27 1.81
283,000 4.5000%, due 25/5/48 0.87
674,000 5.0000%, due 25/6/48 21

479

Total Mortgage-Backed
Securities 479

Total Investments (Cost: USD 33,820,137) 99.23

Fair Value
(USD)

749,060

1,498,813
2,247873

499,343

749,359
1,248,702

249,492

249,578

1,493,895
1,743,473

1,495,792

997,528

499,382
1,496,910

998,056

28,954,698

3,300,000

3,300,000

616,937
297,953
720,727
1,635,617

1,635,617

33,890,315



Janus Henderson Global Adaptive Capital

Appl‘eCiation FU nd (continued)

Portfolio Investments

Unrealised
Net Assets Gain
Counterparty No of Contracts (%) (USD)

Percentage of

Futures (2018: 0.19%; USD 58,674)

Goldman Sachs 2 Euro-BTP Future 6/3/20 - 298
Goldman Sachs 6 CAC40 Index Future 17/1/20 - 168
Goldman Sachs 5 FTSE 100 Index Future 20/3/20 0.01 3,477
Goldman Sachs 7 Nikkei 225 Index Future 12/3/20 0.05 17,397
Goldman Sachs 39 S&P 500 Emini Index Future 20/3/20 019 63,765
Goldman Sachs 77 MSCI Emerging Markets Index Future

20/3/20 0.19 63,888
Goldman Sachs 28 NASDAQ 100 E-Mini Future 20/3/20 0.24 81,508
Goldman Sachs 47 Mini Russell Index Future 20/3/20 010 34,428
Total 0.78 264,929

Credit Default Swaps' (2018: NIL; USD 1,248)

Percentage Unrealised

of Net Gain
Assets (%) (usb)

Notional Termination
Amount Date

Reference
Counterparty Asset

Goldman Sachs Markit MCDX

Buying

Protection 729,000  20-Dec-24 0.06 18,905
Goldman Sachs Markit MCDX

Buying

Protection 442,000 20-Dec-24 0.03 11,462
Goldman Sachs Markit MCDX

Buying

Protection 377000  20-Dec-24 0.03 9,777
Goldman Sachs Markit MCDX

Buying

Protection 18,000  20-Dec-24 — 467
Total 0.12 40,611

Options (2018:NIL)

Percentage of Unrealised

Net Assets Gain
Counterparty Contract Amount (%) (USD)

Schedule of Purchased Options - Put

Bank of 6 USD/EUR Currency
America Option, expires January
2020, exercise price 3,070
(covered) 0.01 3,195

Schedule of Purchased Options - Call

Bank of 217 USD/EUR Currency
America Option, expires January

2020, exercise price 17

(covered) 0.07 24,949
Total 0.08 28,144

°Refer to Note 5 for details of collateral held.
tCleared through ICE (Central Counterparty Clearing House “CCP”).
“These forwards are for share class hedging.

Forward Currency Contracts,
Open as at 31 December 2019(2018: 0.11%; USD 32,246)

Current

Market Percentage Unrealised
Currency Currency Value Settle of Net Gain
Purchased Sold (USD) Date Assets (%) (UsD)
Citibank
AUD®  388,000USD 267045 272,608 27-Feb-20 0.02 5563
EUR® 78,841USD 88,132 88,742 27-Feb-20 — 610
SEK® 339,000 USD 36,222 36,312 27-Feb-20 — 90
Total 0.02 6,263
Total Financial Assets at fair value through
profit or loss 34,230,262

Financial Liabilities at fair value through profit or loss

Percentage of Unrealised
Net Assets Loss
(V)

Counterparty  No of Contracts

Futures (2018: (0.67)%; USD (200,149))
Goldman Sachs 9 U.S. Treasury Note 10 Year Bond
Future 20/3/20 (0.03)

Goldman Sachs 3 U.S. Treasury Bond Future 20/3/20 (0.06)
Goldman Sachs 4 U.S. Treasury Long Bond Future

20/3/20 (0.04) (13,219)
Goldman Sachs 6 Australia 10 Year Bond Future 16/3/20  (0.03) (8,789)
Goldman Sachs 21 SPI 200 Index Future 19/3/20 (0.21) (76,615)
Goldman Sachs 16 S&P/TSE 60 Index Future 19/3/20 (0.02) (6,901)
Goldman Sachs 1 DAX Index Future 20/3/20 (0.01) (2,033)
Goldman Sachs 4 IBEX 35 Index Future 17/1/20 (0.01) (2,701)
Goldman Sachs 1 Euro-Bund Future 6/3/20 (0.01) (2,681)
Goldman Sachs 6 Euro-OAT Future 6/3/20 (0.04) (14,119)
Goldman Sachs 4 S&P MIB Index Future 20/3/20 (0.01) (4,038)
Goldman Sachs 4 Amsterdam Index Future 17/1/20 (0.01) (2,279)
Goldman Sachs 21 OMXS30 Index Future 17/1/20 (0.01) (4,816)
Total (0.49) (167,957)

Percentage of Unrealised
Net Assets
Counterparty Contract Amount (V]

Schedule of Written Options - Put

Bank of (6) USD/EUR Currency
America Option, expires January

2020, exercise price 2,850

(covered) - (456)
Schedule of Written Options - Call
Bank of (159) USD/EUR Currency
America Option, expires January

2020, exercise price 24

(covered) (0.02) (5,989)
Total (0.02) (6,445)

The accompanying notes are an integral part of the financial statements.
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Janus Henderson Global Adaptive Capital
AppreCiation Fund (continued)

Portfolio Investments

Forward Currency Contracts,
Open as at 31 December 2019 (2018: (0.18%); USD (52,696))

Current

Market Percentage Unrealised
Currency Currency Value Settle of Net Loss
Purchased Sold (V&) Date Assets (%)
HSBC USA
usb 35,839 SEK 339,000 36,310 27-Feb-20 — (471)
usb 87918 EUR 78,841 88,740 27-Feb-20 — (822)
USD  265221AUD 388,000 272,598 27-Feb-20 (0.02) (7.377)

USD 57968 BRL 245,000 60,801 27-Feb-20 (0.01) (2,833)
Total (0.03)  (11,503)
Total Financial Liabilities at fair value through profit or loss (185,905)

Portfolio Analysis (Unaudited)

% of Total
Analysis of Total Assets: Assets
Transferable securities dealt in on another regulated market 93.29
Financial derivative instruments dealt in on a regulated market 0.73
OTC financial derivative instruments 0.09
CCP financial derivative instruments 01
Other assets 578
Total assets 100.00

The accompanying notes are an integral part of the financial statements.
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Janus Henderson Global Adaptive Capital

Appreciation Fund oninues)

Fair Value Hierarchy

The tables below provide a summary within the fair value hierarchy of the Fund'’s financial assets and liabilities measured at

last traded prices at 31 December 2019 and 31 December 2018.

31 December 2019

Level 2 - Level 3-

Other Significant Significant

Level 1 - Observable Unobservable
Quoted Prices Inputs Inputs Total
(USD) (USD) (UsD) (USD)
Corporate Bonds — 28,954,698 — 28,954,698
Credit Default Swaps - 40,611 — 40,611
Forward Currency Contracts - (5,240) - (5,240)
Futures 96,972 — — 96,972
Government Obligations 3,300,000 — — 3,300,000
Mortgage-Backed Securities - 1,635,617 — 1,635,617
Options Purchased - (6,445) - (6,445)
Options Written — 28144 — 28144
Total Investments in Securities 3,396,972 30,647,385 — 34,044,357

31 December 2018

Level 2 - Level 3 -

Other Significant Significant

Level 1- Observable Unobservable
Quoted Prices Inputs Inputs Total
(USD) (USD) (USD) (USD)
Asset-Backed/Commercial Mortgage-Backed Securities - 992,357 — 992,357
Corporate Bonds — 27434581 — 27434581
Credit Default Swaps — 1,248 - 1,248
Forward Currency Contracts - (20,450) - (20,450)
Futures (141,475) - — (141,475)
Government Obligations 1,399,837 — — 1,399,837
Total Investments in Securities 1,258,362 28,407,736 — 29,666,098

There were no investments held by the Fund at 31 December 2019 and 31 December 2018 that were fair valued by the

Janus Henderson Global Pricing Committee.

There were no transfers between levels during the financial years ended 31 December 2019 and 31 December 2018.
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Janus Henderson Global Adaptive Capital
AppreCiation Fund (continued)

Capital Share Transactions

For the financial year ended 31 December 2019

ClassA$acc  Class A€acc  Class E$acc  ClassE€acc  ClassI$acc  ClassI$inc  Class Z$acc  Class Z$inc
Hedged Hedged
Shares Shares Shares Shares Shares Shares Shares Shares
At beginning of the year....... 1,300 244 300 244 199,700 303 30 299,611
Shares issued.........cccwe — — — — — — — 1
Shares redeemed.. — (244) (300) (244) - (303) (30) —
Atend of year....... 1,300 - - - 199,700 - - 299,612
For the financial year ended 31 December 2018
ClassA$acc  Class A€acc  Class E$acc  ClassE€acc  ClassI$acc  ClassI$inc  Class Z$acc  Class Z$inc
Hedged Hedged
Shares Shares Shares Shares Shares Shares Shares Shares
At beginning of the year....... — — — — 199,700 302 30 -
Shares issued........oooeerrene 1,300 244 300 244 1,500,000 1 - 299,611
Shares redeemed. - - - - (1,500,000) - - -
Atend of year.... 1,300 244 300 244 199,700 303 30 299,611

Net Asset Comparison

Net Assets
(USD)
Class A$acc 13,998
Class A€acc (Hedged) -
Class E$acc —
Class E€acc (Hedged) —
Class I$acc 2,586,509
Class I$inc -
Class Z$acc -
Class Z$inc 31,554,152

31 December 2019

NAV Per

Share

$ 10.77

$ 1295

$ 10532
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31 December 2018

Net Assets
(USD)

12,214
2,569
2,805
2,657
2,241172
3,369
3,353
27,772,651

NAV Per

Share

$ 9.40
€ 918
$ 9.35
€ 914
$ 11.22
$ 1111
$ 11176
$ 9270

Net A:

31 December 2017

ssets

(UsD)

2,419,455
3,635
3,581

© H

NAV Per
Share

1212
12.05
119.34



Janus Henderson Global Adaptive

Capital Preservation Fund
Fund Overview (unaudited)

Investment Objective and Policy

This Fund’s investment objective is to seek to achieve
positive, consistent returns above those that would be
earned on cash-equivalent investments.

The Fund invests in a globally diverse portfolio of company
shares (also known as equities) and equity-related
investments, bonds of any type, cash and money market
instruments. The Fund may gain its exposure to these
assets either directly, via other funds (collective investment
schemes, including exchange traded funds), and investment
trusts/companies, or by using derivatives (complex financial
instruments). The investment manager has flexibility to

shift allocations between different asset classes and may
invest up to 100% of its assets in any of these classes,
depending on prevailing market conditions. The Fund has
no specific geographical or industrial focus and may invest
in developing countries.

Performance target: To outperform the Bloomberg Barclays
1 month US Treasury Bill Index by 1% per annum, before the
deduction of charges, over any 5 year period.

Fund Overview
Ashwin Alankar and Edward Parcell, portfolio managers

For the year through 31 December 2019, the Janus
Henderson Global Adaptive Capital Preservation Fund
Class I$acc Shares returned 4.59%, compared with 2.61%
for the 3-month USD London Interbank Offered Rate
(LIBOR)*.

Global financial markets rallied during the 12-month period.
Falling bond yields — most notably among U.S. Treasuries —
drove early bond gains as markets reacted positively

to the Federal Reserve's (Fed) pivot back toward more
accommodative policy. Riskier assets such as equities

and corporate credits rallied, too, with investors interpreting
the Fed’s move as being conducive for growth. The Fed'’s
action, however, was driven by souring global growth
forecasts on the back of heightened trade tensions. In

fact, the U.S. Treasuries yield curve inverted during the
year, which many saw as a sign of looming recession.

For much of the year, U.S. stocks outperformed their

global peers as the country was perceived to have better
growth prospects. As markets entered the autumn, growing
anticipation that the U.S. and China would reach a favorable
agreement in their trade impasse allowed the rally in risk
assets to accelerate. This benefited stocks — with many
U.S. benchmarks establishing record highs — and corporate
credits, especially high-yield issuers. In contrast, better
growth prospects caused the Treasuries yield curve to
steepen over the final months of the year, causing sovereign
debt to give back some of their early-year gains.

Our signals of forward-looking inflation continue to point to
the upside. The robustness of this view is reflected in its
consistency over the past several months. As we start the
new year, we believe that inflation is the greatest risk faced
by markets, particularly because most have written it off,
citing structural headwinds. Often, an ignored risk turns out
to be the most painful kind.

The central bank-manufactured “cheap” money environment
that financial assets have ridden to new highs could quickly
disappear in the face of unexpected inflation and a likely
shift toward a tightening regime.

And one must not forget that despite these structural
headwinds, the year-over-year U.S. core inflation, as
measured by the consumer price index, sits at 2.3%, far
from any notion of disinflation.

Consistent with a possible pick-up in inflation, we see
nominal bonds as challenged, according to our signals. In
response to potential structural headwinds and inflation data
showing restraint, the Fed and other global central banks
have made it very clear that not only will accommodation
last but they are comfortable with inflation climbing above
their targets. This is potentially dangerous because inflation
is rarely tame. During hibernation, a bear appears tame, but
when it wakes up it is anything but docile. History suggests
that same holds true for inflation. The good news is our
signals are not currently pointing to “stagflation.” Rather, we
see attractiveness in equities, suggesting economic growth
going forward. Note that inflation could compromise today’s
stimulative financial conditions as well as economic growth,
as the Fed would inevitably respond by increasing interest
rates, leading to higher real rates and costs of capital.

Thank you for investing in Janus Henderson Global Adaptive
Capital Preservation Fund.

* As from 18 February 2020, the fund's performance targets have changed to the Indexes detailed in the Investment Objective and Policy section.
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Janus Henderson Global Adaptive
Capital Preservation Fund continues)

Statement of Financial Position

As of As of
31 December 31 December
2019 2018
(USD) (USD)
Assets:
Financial assets at fair value through profit or loss ....... ... 27370,484 7147397
Cash and foreign currency 125,796 13,966
Margin Cash . . o 3 10,000
Collateral Cash . . .. .. 440,000 —
Receivables:
DIVIdENAS . . oo — 1,471
Other dBBtOrS ..o 129 132

Total Assets 27,936,412 7,172,966

Liabilities (amounts falling due within one year)

Payables:
Financial liabilities at fair value through profitorloss . .. ................. ... ... .. ... . 37,672 —
Bank overdraft and foreign CUMTenCy. . . . .. .. .o 2 —
Margin Cash . . ..o 50,273 9,063
Investment Managementfees.. . . ......... ... . 24,214 707
Accounting, Administration and Transfer Agentfees.. . .. ... .. 3,763 1,222
ACCIUBA BXPENSES . . .o vttt et ettt et e e e e e 3,603 23,646

Total Liabilities (excluding net assets attributable to holders of redeemable ordinary shares) 119,427

Net Assets attributable to holders of redeemable ordinary participating shares 27,816,985 7,138,328

The accompanying notes are an integral part of the financial statements.
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Janus Henderson Global Adaptive
Capital Preservation Fund continues)

Statement of Comprehensive Income

Year ended Year ended
31 December 31 December
2019 2018
(USD) (USD)
Revenue:
DIVIENd INCOME .« . — 7426
ORI INCOME . . o 19,880 17,869
Net gain on financial assets and liabilities at fair value through profitor loss. .......... ... ... . i i 657,819 93,047
Total Investments Income 677,699 118,342
Expenses:
Investment Managementfees .................... 15 15
Accounting, Administration and Transfer Agent fees 8,488 3,214
CUSIOTIAN fBES . . oot 13,212 8,640
AUt fBES . . 10,708 16,906
PHItNg BXPENSES . o e 1,530 870
Legal and other professional fees. .. ... . 1,625 1112
ONr BB . ot 548 595

Total Expenses 36,126 31,352
Less Expense Reimbursement (37,095) (31,378)
Net Expenses after Expense Reimbursement (969) (26)
Net Operating Profit 678,668 118,368

Finance Costs:
SWaP INEIEST BXPENSE . . oottt ettt e e e e (1) -

Withholding tax on dividends and other investment income

Net Increase in net assets attributable to holders of redeemable ordinary shares resulting from operations 678,657 124,750

Statement of Changes in Net Assets Attributable to Redeemable Ordinary Shareholders

Year ended Year ended
31 December 31 December
2019 2018
(USD) (USD)
Increase in net assets attributable to holders of redeemable ordinary shares resulting from operations ......................... 678,657 124,750
Capital Share Transactions of redeemable ordinary shares:
Proceeds from redeemable ordinary shares sold. . ... . . 20,000,000 —
Redemption of redeemable ordinary Shares . ......... .. ... ... oo — (5,000,000)
Net increase/(Decrease) from Capital Share Transactions of redeemable ordinary shares 20,000,000 (5,000,000)
Net increase/(Decrease) in Net Assets attributable to holders of redeemable ordinary shares ............................... 20,678,657 (4,875,250)
Net Assets attributable to holders of redeemable ordinary shares at the beginning of the financial year ........................ 7138,328 12,013,578

Net Assets attributable to holders of redeemable ordinary shares at the end of the financial year 27,816,985 7138,328

Gains and losses are solely from continuing operations except for the Funds which ceased operations during the financial year ended 31 December 2019 or
31 December 2018. There were no gains and losses other than those dealt with in the Statement of Comprehensive Income.

The accompanying notes are an integral part of the financial statements.
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Janus Henderson Global Adaptive
Capital Preservation Fund continues)

Portfolio Investments

Percentage of

Net Assets  Fair Value
Share or Principal Amount (VA) (USD)

Financial Assets at fair value through profit or loss
Corporate Bonds (2018: 80.32%; USD 5,733,392)
Automotive - Cars and Light Trucks

1,250,000 General Motors Financial Co., Inc.,

0.0000%, due 22/1/20 449 1248342
1,500,000 Hyundai Capital CP, 0.0000%, due
6/1/20 539 1499433
1,500,000 Vw Credit, Inc. CP, 0.0000%, due
30/1/20 538 1497438
250,000 Vw Credit, Inc. CP, 0.0000%, due
711120 0.90 249,896

1616 4,495,109

Cruise Lines
500,000 Royal Caribbean Cruises, Ltd.,
0.0000%, due 17/1/20 1.80 499,516
250,000 Royal Caribbean Cruises, Ltd.,
0.0000%, due 22/1/20 0.90 249,687
270 749,203

Diversified Manufacturing Operations

1,500,000 Parker-Hannifin Corp. CP,
0.0000%, due 31/1/20 538 1497249

Electric - Distribution

1,250,000 Sempra Energy CP, 0.0000%, due
5/3/20 448 1245373

Electric — Generation
1,250,000 Montana-Dakota CP, 0.0000%, due

13/1/20 4.49 1,249,111
1,250,000 Southern Pwr CP, 0.0000%, due
22/1/20 449 1248434

8.98 2497545

Electric - Integrated
250,000 Avangrid, Inc. CP, 0.0000%, due

6/2/20 0.90 249,486
1,500,000 Public Service Enterprise CP,
0.0000%, due 27/1/20 538 1497750

6.28 1,747,236

Financial Services
250,000 Dupont De Nemours, Inc. CP,

0.0000%, due 21/1/20 0.90 249,701
750,000 Dupont De Nemours, Inc.,
0.0000%, due 3/2/20 2.69 748,598
250,000 MUFG Bank, Ltd., 0.0000%, due
3/2/20 0.90 249,558
1,250,000 Southern California Edis, 0.0000%,
due 2/1/20 449 1,249,853

8.98 2497710

Food - Meat Products

250,000 Smithfield Foods CP, 0.0000%,
due 21/1/20 0.90 249,672

Food - Miscellaneous/Diversified

2,000,000 Campbell Soup CP, 0.0000%, due
9/1/20 719 1,999,000

The accompanying notes are an integral part of the financial statements.
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Percentage of

Net Assets
Share or Principal Amount (%)

Gas - Distribution
750,000 Liberty Utilities CP, 0.0000%, due

22/1/20 2.69

1,250,000 Washington Gas CP, 0.0000%,
due 15/1/20 4.49
718

Medical - HMO

1,250,000 Cigna Corp. CP, 0.0000%, due

22/1/20 4.49
750,000 Humana, Inc. CP, 0.0000%, due

15/1/20 2.69
718

Oil Field Machinery and Equipment
750,000 FMC Tech, Inc. CP, 0.0000%, due

31/1/20 2.69
500,000 Fmc Tech, Inc. CP, 0.0000%, due
6/3/20 179
448
Pipelines
1,000,000 TransCanada Pipeline CP,
0.0000%, due 19/2/20 3.58

Retail - Drug Store
250,000 Walgreens Boots Alliance CP,

0.0000%, due 12/2/20 0.90

1,000,000 Walgreens Boots Alliance CP,
0.0000%, due 21/1/20 3.59
4.49

Telecommunication Services

1,000,000 Telus Corp. CP, 0.0000%, due
4/2/20 3.59

Total Corporate Bonds 91.55

Exchange Traded Funds (2018: 7.03%; USD 502,141)
416 Lyxor Core US TIPS DR UCITS

ETF 0.16
12,402 SPDR Bloomberg Barclays U.S.
TIPS UCITS ETF 141
1.57
Total Exchange Traded Funds 1.57

Government Obligations (2018: 12.61%; USD 899,895)
U.S. Treasury Notes/Bonds

1,400,000 0.0000%, due 2/1/20 5.03
Total Government Obligations 5.03
Total Investments (Cost: USD 27,219,831) 98.15

Fair Value
(USD)

749,060

1,249,010
1,998,070

1,248,358

749,359
1,997,717

748,689

497965
1,246,654

997194

249,382

998,763
1,248,145

998,056

25,463,933

43,734

393,391
437125

437,125

1,400,000

1,400,000

217,301,058



Janus Henderson Global Adaptive
Capital Preservation Fund (onined)

Portfolio Investments

Percentage
of Net

No of Contracts Assets (%)

Counterparty

Futures (2018: 0.17%; USD 11,969)

Unrealised
Gain
(USD)

Goldman Sachs 1 CAC40 Index Future 17/1/20 - 28
Goldman Sachs 1 FTSE 100 Index Future

20/3/20 - 695
Goldman Sachs 11 Nikkei 225 Index Future

12/3/20 0.01 2,734
Goldman Sachs 7 S&P 500 Emini Index Future

20/3/20 0.04 11,445
Goldman Sachs 14 MSCI Emerging Markets

Index Future 20/3/20 0.04 11,616
Goldman Sachs 5 NASDAQ 100 E-Mini Future

20/3/20 0.05 14,5565
Goldman Sachs 9 Mini Russell Index Future

20/3/20 0.03 6,593
Total 017 47,666

Options (2018: NIL)

Percentage
of Net

Contract Amount Assets (%)

Counterparty

Schedule of Purchased Options - Put

Bank of America 2 USD/EUR Currency Option,
expires January 2020,

Unrealised
Gain
(USD)

exercise price 3,070 (covered) 0.00 1,065
Schedule of Purchased Options - Call
Bank of America 180 USD/EUR Currency Option,

expires January 2020,

exercise price 17 (covered) 0.08 20,695
Total 0.08 21,760
Total Financial Assets at fair value through profit or loss 27,370,484

Percentage of
Net Assets
No of Contracts (%)

Counterparty

Financial Liabilities at fair value through profit or loss

Futures (2018: NIL)

Goldman Sachs 1 U.S. Treasury Long Bond

Unrealised
Loss
(USD)

Future 20/3/20 (0.01) (2,813)
Goldman Sachs 1 Australia 3 Year Bond Future

16/3/20 — (430)
Goldman Sachs 4 Australia 10 Year Bond Future

16/3/20 (0.02) (5,860)
Goldman Sachs 3 SPI200 Index Future

19/3/20 (0.05) (10,945)
Goldman Sachs 2 S&P/TSE 60 Index Future

19/3/20 - (863)
Goldman Sachs 1 Euro-Schatz Future 6/3/20 - (67)
Goldman Sachs 1 IBEX 35 Index Future 17/1/20 - (675)
Goldman Sachs 1 Euro-Bund Future 6/3/20 (0.01) (2,681)
Goldman Sachs 4 Euro-OAT Future 6/3/20 (0.03) (7185)
Goldman Sachs 1 Amsterdam Index Future

17/1/20 — (570)
Goldman Sachs 2 OMXS30 Index Future

17/1/20 — (459)
Total (0.12) (32,548)

Options (2018: NIL)

Percentage Unrealised

of Net
Assets (%)

Counterparty Contract Amount

Schedule of Written Options - Put

Loss
(USD)

Bank of (2)  USD/EUR Currency Option,
America expires January 2020,

exercise price 2,850 (covered) - (152)
Schedule of Written Options - Call
Bank of (132) USD/EUR Currency Option,
America expires January 2020,

exercise price 24 (covered) (0.02) (4,972)
Total (0.02) (5,124)
Total Financial Liabilities at fair value through profit or loss (37,672)
Portfolio Analysis (Unaudited)

% of Total

Analysis of Total Assets: Assets
Transferable securities dealt in on another regulated market 96.16
Collective Investment Schemes 1.56
Financial derivative instruments dealt in on a regulated market 017
OTC financial derivative instruments 0.08
Other assets 2.03
Total assets 100.00

The accompanying notes are an integral part of the financial statements.
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Janus Henderson Global Adaptive
Capital Preservation Fund continues)

Fair Value Hierarchy

The tables below provide a summary within the fair value hierarchy of the Fund'’s financial assets and liabilities measured at
last traded prices at 31 December 2019 and 31 December 2018.

31 December 2019

Level 2- Level 3-

Other Significant Significant

Level 1- “Observable Unobservable
Quoted Prices Inputs Inputs Total
(USD) (UsSD) (USD) (USD)
Corporate Bonds — 25,463,933 — 25,463,933
Exchange Traded Funds 437125 — — 437125
Futures 15,118 — — 15,118
Government Obligations 1,400,000 — — 1,400,000
Options Purchased — 21,760 — 21,760

Options Written — (5,124) — (5,124)
Total Investments in Securities 1,852,243 25,480,569 — 27332812
31 December 2018

Level 2- Level 3-

Other Significant Significant

Level 1- “Observable Unobservable
Quoted Prices Inputs Inputs Total
(USD) (UsD) (USD) (USD)
Corporate Bonds — 5,733,392 — 5,733,392
Futures 11,969 — — 11,969
Government Obligations 899,895 - — 899,895
Exchange Traded Funds 502,141 — — 502,141
Total Investments in Securities 1,414,005 5,733,392 - 7147397

There were no investments held by the Fund at 31 December 2019 and 31 December 2018 that were fair valued by the
Janus Henderson Global Pricing Committee.

There were no transfers between levels during the financial years ended 31 December 2019 and 31 December 2018.

Capital Share Transactions

For the financial year ended 31 December 2019

Classi$acc  Class Z$acc

Shares Shares
At beginning of the year.... 300 68,958
Shares issued.................... — 186,237
Shares redeemed..... — —
At end of year 300 255,195

For the financial year ended 31 December 2018

Classi$acc  Class Z$acc

Shares Shares
At beginning of the year.... 300 116,814
Shares issued..........cccoouueeres — —
Shares redeemed..... - (47:856)
At end of year 300 68,958
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Janus Henderson Global Adaptive
Capital Preservation Fund (onined)

Net Asset Comparison

31 December 2019 31 December 2018 31 December 2017
Net Assets NAV Per Net Assets NAV Per Net Assets NAV Per
(USD) Share (USD) Share (USD) Share
Class I$acc 3,217 $ 10.72 3,076 $ 10.25 3,079 $ 10.26
Class Z$acc 27,813,768 $  108.99 7135,252 $ 103.47 12,010,499 $ 102.82
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Janus Henderson Global Adaptive Multi-Asset Fund

Fund Overview (unaudited)

Investment Objective and Policy

The Fund aims to provide a return, from a combination of
capital growth and income over the long term.

The Fund invests in a globally diverse portfolio of company
shares (also known as equities) and equity-related
investments, bonds of any type, commodities (such as
gold, oil and agricultural produce), cash and money market
instruments. The Fund may gain its exposure to these
assets either directly, via other funds (collective investment
schemes, including exchange traded funds), and investment
trusts/companies, or by using derivatives (complex financial
instruments). The investment manager has flexibility to

shift allocations between different asset classes and may
invest up to 100% of its assets in any of these classes,
depending on prevailing market conditions. The Fund has
no specific geographical or industrial focus and may invest
in developing countries.

Performance target: To outperform the 60% MSCI Al
Country World Index + 40% Bloomberg Barclays Global
Aggregate Bond Index by 1% per annum, before the
deduction of charges, over any b year period.

Fund Overview
Ashwin Alankar and Edward Parcell, portfolio managers

For the year ending 31 December 2019, the Janus
Henderson Global Adaptive Multi-Asset Fund’s Class
I$acc shares returned 17.21%, compared with 2.6% for the
3-month USD London Interbank Offered Rate (LIBOR)*.

Global financial markets rallied during the 12-month period.
Falling bond yields — most notably among U.S. Treasuries —
drove early bond gains as markets reacted positively

to the Federal Reserve's (Fed) pivot back toward more
accommodative policy. Riskier assets such as equities and
corporate credits rallied, too, with investors interpreting

the Fed’s move as being conducive for growth. The Fed'’s
action, however, was driven by souring global growth
forecasts on the back of heightened trade tensions. In

fact, the U.S. Treasuries yield curve inverted during the
year, which many saw as a sign of looming recession. For
much of the year, U.S. stocks outperformed their global
peers as the country was perceived to have better growth
prospects. As markets entered the autumn, growing
anticipation that the U.S. and China would reach a favorable
agreement in their trade impasse allowed the rally in risk
assets to accelerate. This benefited stocks — with many
U.S. benchmarks establishing record highs — and corporate
credits, especially high-yield issuers. In contrast, better
growth prospects caused the Treasuries yield curve to
steepen over the final months of the year, causing sovereign
debt to give back some of their early-year gains.

Our signals of forward-looking inflation continue to point to
the upside. The robustness of this view is reflected in its
consistency over the past several months. As we start the
new year, we believe that inflation is the greatest risk faced
by markets, particularly because most have written it off,
citing structural headwinds. Often, an ignored risk turns out
to be the most painful kind.

The central bank-manufactured “cheap” money environment
that financial assets have ridden to new highs could quickly
disappear in the face of unexpected inflation and a likely
shift toward a tightening regime.

And one must not forget that despite these structural
headwinds, the year-over-year U.S. core inflation, as
measured by the consumer price index, sits at 2.3%, far
from any notion of disinflation.

Consistent with a possible pick-up in inflation, we see
nominal bonds as challenged, according to our signals. In
response to potential structural headwinds and inflation data
showing restraint, the Fed and other global central banks
have made it very clear that not only will accommodation
last but they are comfortable with inflation climbing above
their targets. This is potentially dangerous because inflation
is rarely tame. During hibernation, a bear appears tame, but
when it wakes up it is anything but docile. History suggests
that same holds true for inflation. The good news is our
signals are not currently pointing to “stagflation.” Rather, we
see attractiveness in equities, suggesting economic growth
going forward. Note that inflation could compromise today’s
stimulative financial conditions as well as economic growth,
as the Fed would inevitably respond by increasing interest
rates, leading to higher real rates and costs of capital.

Thank you for investing in Janus Henderson Global Adaptive
Multi-Asset Fund.

* As from 18 February 2020, the fund's performance targets have changed to the Indexes detailed in the Investment Objective and Policy section.
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Janus Henderson Global Adaptive Multi-Asset Fund ontined)

Statement of Financial Position

As of As of
31 December 31 December
2019 2018
(USD) (USD)
Assets:
Financial assets at fair value through profit or loss ....... ... 11,646,793 10,087,053
Cash and foreign currency 54,272 —
Margin Cash . . o 50,646 404,118
Collateral Cash . . . .. 473,000 23,000
Receivables:
DIVIENAS . . . 4,159 2,645
ISt . . o 5,109 4,033
Receivable from Investment Manager .. ... ..o — 5,235
Oher BDtOrS . 195 394

Total Assets 12,234,174 10,526,478

Liabilities (amounts falling due within one year)

Payables:
Financial liabilities at fair value through profit or loss . ... ... 80,449 150,683
Bank overdraft and foreign currency 6 16,083
Margincash ..................... 125,701 22139
Spot foreign exchange contracts awaiting payment 1 —
Investment Management fees 24,418 —
Shareholder SErvICe fEES. . . . ... 402 445
Accounting, Administration and Transfer Agent fees. ... ... . oo 2,389 2,621
ACCIUBA BXPENSES . . .ot ettt et et e et e e 16,233 55,612

Total Liabilities (excluding net assets attributable to holders of redeemable ordinary shares) 249,599 247583

Net Assets attributable to holders of redeemable ordinary participating shares 11,984,575 10,278,895

The accompanying notes are an integral part of the financial statements.
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Janus Henderson Global Adaptive Multi-Asset Fund coninues)

Statement of Comprehensive Income

Year ended Year ended
31 December 31 December
2019 2018
(USD) (USD)
Revenue:
INEErESt INCOMIE . . . o 33189 36,239
DIVIdENd INCOME . . . oo e 59,436 51,797
Ot INCOME. 23,562 40,789
Net gain/(loss) on financial assets and liabilities at fair value through profit or 108s. . ... ..............ooi i 1,744,339 (745,790)
Total Investments Income/(Loss) 1,860,526 (616,965)
Expenses:
Investment Management fees. . .. ... i 90,741 88,677
Shareholder Service fees ........................ 1,543 1,750
Accounting, Administration and Transfer Agent fees 9,243 11,003
CUSIOAIAN TBS . . o 51,660 102,514
AUt TS . . o o 14,594 18,906
PHINtINg BXPENSES . . . 7567 9,190
Legal and other professional fees . . . .. ... o 2,504 8,609
ONr BB, . . oo 9,273 31105

Total Expenses 187115 271,804
Less Expense Reimbursement (69,544) (154,699)
Net Expenses after Expense Reimbursement 117,571 117,105
Net Operating Profit/(Loss) 1,742,955 (734,070)

Finance Costs:
Total distributions to holders of redeemable ordinary shares. . ............ ... oo (50) (54)
Swap interest expense (557) (507)

Withholding tax on dividends and other investment income (11,308) (14,652)

Net Increase/(Decrease) in net assets attributable to holders of redeemable ordinary shares resulting from operations 1,731,040 (749,283)

Statement of Changes in Net Assets Attributable to Redeemable Ordinary Shareholders

Year ended Year ended
31 December 31 December
2019 2018
(USD) (USD)
Increase/(Decrease) in net assets attributable to holders of redeemable ordinary shares resulting from operations 1,731,040 (749,283)
Capital Share Transactions of redeemable ordinary shares:
Proceeds from redeemable ordinary shares sold. . .. ... ... 325,166 177589
Redemption of redeemable ordinary Shares. . . ... oo oo (350,526) (50,590)
Net (Decrease)/Increase from Capital Share Transactions of redeemable ordinary shares (25,360) 126,999
Net increase/(Decrease) in Net Assets attributable to holders of redeemable ordinary shares................................ 1,705,680 (622,284)
Net Assets attributable to holders of redeemable ordinary shares at the beginning of the financial year ........................ 10,278,895 10,901,179

Net Assets attributable to holders of redeemable ordinary shares at the end of the financial year 11,984,575 10,278,895

Gains and losses are solely from continuing operations except for the Funds which ceased operations during the financial year ended 31 December 2019 or
31 December 2018. There were no gains and losses other than those dealt with in the Statement of Comprehensive Income.

The accompanying notes are an integral part of the financial statements.
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Janus Henderson Global Adaptive Multi-Asset Fund continceq)

Portfolio Investments

Percentage of

Net Assets  Fair Value
Share or Principal Amount (%) (UsD)

Financial Assets at fair value through profit or loss

Common Stock (2018: 19.08%; USD 1,961,662)

Advertising Agencies
437 Interpublic Group of Cos, Inc. 0.09 10,095
109 Omnicom Group, Inc. 0.07 8,831
0.16 18,926
Advertising Services
18 JCDecaux S.A. - 555
42 Publicis Groupe S.A. 0.02 1,901
0.02 2,456
Aerospace and Defence
144 BAE Systems plc 0.01 1,077
12 General Dynamics Corp. 0.02 2116
17 Leonardo SpA — 199
206 Meggitt plc 0.01 1,792
10 Raytheon Co. 0.02 2197
0.06 7,381
Aerospace and Defence - Equipment
6 Airbus S.E. 0.01 878
43 Arconic, Inc. 0.01 1,323
63 CAE, Inc. 0.01 1,668
6 L.3Harris Technologies, Inc. 0.01 1187
0.04 5,056
Agricultural Chemicals
39 CF Industries Holdings, Inc. 0.02 1,862
697 Incitec Pivot, Ltd. 0.01 1,555
89 Mosaic Co. 0.01 1,926
139 Yara International ASA 0.05 5,784
0.09 1127
Airlines
3 Alaska Air Group, Inc. - 203
64 American Airlines Group, Inc. 0.02 1,836
100 ANA Holdings, Inc. 0.03 3,352
6 Delta Air Lines, Inc. — 351
6 easylet plc — 13
88 Southwest Airlines Co. 0.04 4750
34 United Airlines Holdings, Inc. 0.02 2,995
011 13,600
Airport Development and Maintenance
6 Aena SME S.A. (144A) 0.01 1,147
4 Aeroports de Paris 0.01 790
202 Sydney Airport 0.01 1,227
0.03 3164
Apparel Manufacturers
8 Burberry Group plc — 234
M Capri Holdings, Ltd. 0.03 4,235
9 Gildan Activewear, Inc. — 266
384 Hanesbrands, Inc. 0.05 5,702
1 Hermes International 0.01 47

Percentage of

Share or Principal Amount

3 Kering
14 Moncler SpA
41 PVH Corp.

28 Ralph Lauren Corp.
130 Under Armour, Inc. - Class A

Applications Software
7 Microsoft Corp.
263 Sage Group plc
27 Salesforce.com, Inc.

Athletic Footwear

6 Adidas A.G.
2,405 NIKE, Inc. - Class B
12 Puma S.E.

Automotive - Cars and Light Trucks

8 Daimler A.G.
7 Ferrari N.V.

81 Fiat Chrysler Automobiles N.V.

1107 Ford Motor Co.
100 Mitsubishi Motors Corp.
44 Peugeot S.A.
62 Renault S.A.

Automotive - Truck Parts and Equipment - Original
32 Aptiv plc
8 Valeo S.A.

Beverages — Non-Alcoholic
155 Coca-Cola Amatil, Ltd.
165 Coca-Cola Co.
69 Coca-Cola HBC A.G.

Beverages — Wine and Spirits
96 Brown-Forman Corp. - Class B
234 Davide Campari-Milano SpA
107 Treasury Wine Estates, Ltd.

Brewery
29 Heineken N.V.

Broadcast Services and Programming
358 Discovery Communications, Inc.

Building — Heavy Construction
4 Bouygues S.A.
13 Skanska A.B.

Net Assets
(%)

0.02
0.01
0.03
0.03
0.02
0.20

0.01
0.02
0.04
0.07

0.02
2.03
0.01
2.06

0.01
0.01
0.09

0.01
0.03
015

0.03

0.03

0.01
0.08
0.02

oM

0.05
0.02
0.01
0.08

0.03

010

0.02

0.02

Fair Value
(USD)

1,969
629
4,311
3,282
2,808
24183

1104
2,609
4,391
8,104

1,950
243,651
920
246,521

443
1,161
1,199

10,295

422

1,051
2,933
17504

3,039
282
3,321

1,203
9,133
2,344
12,680

6,490
2136
1,219

9,845

3,087

1,721

1,742
294
2,036

The accompanying notes are an integral part of the financial statements.
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Janus Henderson Global Adaptive Multi-Asset Fund continceq)

Portfolio Investments

Percentage of

Net Assets
Share or Principal Amount (VA

Building - Maintenance & Service
18 Rollins, Inc. —

Building - Residential and Commercial

14 DR Horton, Inc. 0.05
96 Lennar Corp. 0.04
3 NVR, Inc. 010
100 Sekisui Chemical Co., Ltd. 0.01
0.20

Building and Construction — Miscellaneous

35 CIMIC Group, Ltd. 0.01
147 Ferrovial S.A. 0.03
0.04

Building and Construction Products — Miscellaneous
2 CIE de St-Gobain —

26 Imerys S.A. 0.01
74 James Hardie Industries plc 0.01
0.02

Building Products — Cement and Aggregate

580 Boral, Ltd. 0.02
75 HeidelbergCement A.G. 0.04
37 LafargeHolcim, Ltd. 0.02
12 Martin Marietta Materials, Inc. 0.03

100 Taiheiyo Cement Corp. 0.02
19 Vulcan Materials Co. 0.02

0.15

Building Products - Wood
17 Masco Corp. 0.01

Cable/Satellite TV

92 DISH Network Corp. 0.03
63 Shaw Communications, Inc. 0.01
29 Telenet Group Holding N.V. 0.01

0.05

Casino Hotels
196 Crown Resorts, Ltd. 0.01

Cellular Telecommunications
20 1&1 Drillisch A.G. -

100 NTT Docomo, Inc. 0.03
68 Rogers Communications, Inc. 0.03
25 Tele2 AB. -

309 Telstra Corp., Ltd. 0.01

257 T-Mobile U.S,, Inc. 0.17

196 Vodafone Group plc -

0.24
Chemicals - Diversified
42 BASF SE. 0.03
4 Celanese Corp. - Class A 0.04
25 Covestro A.G. (144A) 0.01

Fair Value
(USD)

597

6,014
5,356
11,425
1,753
24,548

814
4,447
5,261

82
1,099
1,447
2,628

1,823
5,464
2,053
3,356
2,959
2,736
18,391

816

3,263
1,279
1,303
5,845

1,652

513
2,796
3,377

363

767

20,154

381

28,351

3173
5,048
1,162

The accompanying notes are an integral part of the financial statements.
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Percentage of

Net Assets
Share or Principal Amount (VA]

14 DuPont de Nemours, Inc. 0.01
24 Eastman Chemical Co. 0.01
4 Evonik Industries A.G. 0.01
44 FMC Corp. 0.04
10 LANXESS A.G. 0.01
100 Mitsubishi Gas Chemical Co., Inc. 0.01
300 Sumitomo Chemical Co., Ltd. 0.01
14 Symrise A.G. 0.01
100 Tosoh Corp. 0.01
0.20

Chemicals - Specialty

18 Albemarle Corp. 0.01
5 Brenntag A.G. —
242 Clariant A.G. 0.05
100 Daicel Corp. 0.01
46 FUCHS PETROLUB S.E. 0.02
2 Givaudan S.A. 0.05
13 International Flavors &
Fragrances, Inc. 0.01
100 Teijin, Ltd. 0.02
34 Umicore S.A. 0.01
0.18

Coatings and Paint Products
3 Sherwin-Williams Co. 0.01

Commercial Banks - Eastern U.S.
138 Citizens Financial Group, Inc. 0.05

Commercial Banks - Non U.S.

100 Aozora Bank, Ltd. 0.02
3,295 Banco de Sabadell S.A. 0.04
572 Bankia S.A. 0.01
187 Bankinter S.A. 0.01
306 Bendigo and Adelaide Bank, Ltd. 0.02

100 Chiba Bank, Ltd. -
40 Commerzbank A.G. -

10 Commonwealth Bank of Australia -
200 Concordia Financial Group, Ltd. 0.01
91 DNB ASA 0.01
948 Intesa Sanpaolo SpA 0.02
1,000 Japan Post Bank Co., Ltd. 0.08
1,080 National Australia Bank, Ltd. 0.16
600 Oversea-Chinese Banking Corp.,
Ltd. 0.04
65 Raiffeisen Bank International A.G. 0.02
800 Seven Bank, Ltd. 0.02
200 Shizuoka Bank, Ltd. 0.01
33 Standard Chartered plc -
100 Sumitomo Mitsui Financial
Group, Inc. 0.03
36 Svenska Handelsbanken A.B. -
200 United Overseas Bank, Ltd. 0.04
T4 Westpac Banking Corp. 0.01

0.55

Fair Value
(USD)

899
1,902
1,251

4,392

671
1,541
1,375
1473
1,560

24,447

1,315
272
5,402
966
2,278
6,265

1677
1,882
1,654
21,

1,751

5,604

2,661
3,844
1,221
1,370
200
583
248
561
832
1,700
2,497
9,665
18,663

4,900
1,632

2,636
1,506

31

3,717
388
3,928
1,268
66,221



Janus Henderson Global Adaptive Multi-Asset Fund continceq)

Portfolio Investments

Percentage of

Net Assets
Share or Principal Amount (%)

Commercial Banks - Southern U.S.
132 Regions Financial Corp. 0.02

Commercial Services

8 Cintas Corp. 0.02
18 Ecolab, Inc. 0.03
37 Edenred 0.01

0.06

Commercial Services - Finance

56 Global Payments, Inc. 0.09
171 H&R Block, Inc. 0.03
87 IHS Markit, Ltd. 0.05
127 PayPal Holdings, Inc. 0N
20 S&P Global, Inc. 0.05
786 Western Union Co. 018
0.51

Computer Aided Design
7 ANSYS, Inc. 0.02
36 Cadence Design Systems, Inc. 0.02
23 Dassault Systemes S.E. 0.03
1 Synopsys, Inc. 0.01
0.08

Computer Data Security

30 Fortinet, Inc. 0.03
Computer Services
46 Atos S.E. 0.03
22 Cap Gemini S.E. 0.02
243 Computershare, Ltd. 0.02
87 DXC Technology Co. 0.03
15 International Business Machines
Corp. 0.02
34 Leidos Holdings, Inc. 0.03
0.15
Computer Software
203 Akamai Technologies, Inc. 014
106 Citrix Systems, Inc. 0.10
0.24
Computers
129 Hewlett Packard Enterprise Co. 0.02

Computers - Integrated Systems
22 CGl, Inc. 0.02

Computers - Memory Devices
57 Netapp, Inc. 0.03
30 Seagate Technology plc 0.02
3 Western Digital Corp. —
0.05

Fair Value
(UsSD)

2,265

2,163
3,474
1,913
7,540

10,223
4,015
6,555

13,738
5,461

21,049
61,041

1,802
2,497
3,781
1,531
9,611

3,203

3,834
2,687
2,861
3,270

2,01
3,328
17,991

17535
11,755
29,290

2,046

1,841

3,548
1,785

190
5,523

Percentage of

Net Assets
Share or Principal Amount (VA]

Consulting Services

46 Bureau Veritas S.A. 0.01
28 Gartner, Inc. 0.04
0.05

Consumer Products - Miscellaneous

95 Clorox Co. 012
98 Kimberly-Clark Corp. 0.1
0.23

Containers — Metal and Glass

16 Ball Corp. 0.01
89 CCL Industries, Inc. - Class B 0.03
0.04

Containers - Paper and Plastic

38 Packaging Corp. of America 0.04
36 Sealed Air Corp. 0.01
12 WestRock Co. -
0.05
Cosmetics and Toiletries
175 Colgate-Palmolive Co. 0.10
126 Coty, Inc. 0.01
011
Cruise Lines
2 Carnival plc —
Data Processing and Management
101 Broadridge Financial Solutions,
Inc. 0.10
148 Jack Henry & Associates, Inc. 0.18
0.28
Decision Support Software
6 MSCI, Inc. 0.01
Dental Supplies and Equipment
2 Align Technology, Inc. —
Diagnostic Equipment
4 Lonza Group A.G. 0.01
Diagnostic Kits
1 IDEXX Laboratories, Inc. —
Dialysis Centres
42 Fresenius Medical Care A.G. &
Co., KGaA 0.03
158 Fresenius S.E. & Co., KGaA 0.07
0.10

Fair Value
(USD)

1,200
4,315
5,515

14,586
13,480
28,066

1,035
3,792
4,827

4,256
1,434

515
6,205

12,047
1418
13,465

97

12,478
21,559
34,037

1,549

558

1,460

261

3,107
8,893
12,000

The accompanying notes are an integral part of the financial statements.
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Janus Henderson Global Adaptive Multi-Asset Fund continceq)

Portfolio Investments

Percentage of

Net Assets
Share or Principal Amount (VA

Distribution/Wholesale
37 Bunzl plc 0.01
9 Copart, Inc. 0.01
261 LKQ Corp. 0.08
15 WW Grainger, Inc. 0.04
014
Diversified Banking Institutions
225 Barclays plc -
Diversified Manufacturing Operations
44 AO Smith Corp. 0.02
24 Dover Corp. 0.02
4 Ingersoll-Rand plc —
36 Smiths Group plc 0.01
78 Wartsila Oyj Abp 0.01
0.06
Diversified Minerals
19 Anglo American plc -
124 BHP Group, Ltd. 0.03
0.03
Diversified Operations
138 Bollore S.A. 0.01
100 Industrivarden A.B. 0.02
il Washington H Soul Pattinson &
Co,, Ltd. 0.01
0.04
Diversified Operations - Commercial Services
94 Brambles, Ltd. 0.01
E-Commerce/Products
17 Amazon.com, Inc. 0.26
336 eBay, Inc. 0.10
0.36
E-Commerce/Services
1 Booking Holdings, Inc. 0.02
12 Expedia, Inc. 0.01
122 TripAdvisor, Inc. 0.03
0.06
Electric — Distribution
474 AusNet Services 0.01
68 PPL Corp. 0.02
9 Sempra Energy 0.01
0.04
Electric - Generation
88 Electricite de France S.A. 0.01
126 Uniper S.E. 0.03
0.04

Fair Value
(USD)

1,012
818
9,318
5,078
16,226

535

2,096
2,766
532
804
862
7,060

547
3,386
3,933

602
2413

1,071
4,086

773

31413
12,133
43,546

2,064
1,298
3,706
7,068

565
2,440
1,363
4,368

980
4170
5150

The accompanying notes are an integral part of the financial statements.
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Percentage of

Net Assets
Share or Principal Amount (VA]

Electric - Integrated

113 AGL Energy, Ltd. 0.01
b4 American Electric Power Co., Inc. 0.05
Ul Atco, Ltd. - Class | 0.02

100 Chugoku Electric Power Co., Inc. 0.01
27 Consolidated Edison, Inc. 0.02
26 Dominion Energy, Inc. 0.02
40 Duke Energy Corp. 0.03

6 Emera, Inc. —
45 Endesa S.A. 0.01
197 Enel SpA 0.01
2 Eversource Energy -

50 Exelon Corp. 0.02
18 FirstEnergy Corp. 0.01
25 Fortum Oyj 0.01

373 Iberdrola S.A. 0.03

6 NextEra Energy, Inc. 0.01

376 Origin Energy, Ltd. 0.02
84 Public Service Enterprise Group,

Inc. 0.04

3 RWE A.G. —
13 Southern Co. 0.01
66 SSE ple 0.01
0.34

Electric - Transmission

95 Red Electrica Corp. S.A. 0.02
438 Terna Rete Elettrica Nazionale

SpA 0.02

0.04

Electric Products - Miscellaneous

46 AMETEK; Inc. 0.04
11 Legrand S.A. 0.01
0.05

Electronic Components — Miscellaneous
23 Koninklijke Philips N.V. 0.01

Electronic Components - Semiconductors

238 Advanced Micro Devices, Inc. 0.09
90 Infineon Technologies A.G. 0.02
4 IPG Photonics Corp. —
18 Microchip Technology, Inc. 0.02
49 Micron Technology, Inc. 0.02
13 NVIDIA Corp. 0.03
137 STMicroelectronics N.V. 0.03
10 Xilinx, Inc. 0.09
0.30

Electronic Connectors

21 Amphenol Corp. - Class A 0.02
61 TE Connectivity, Ltd.

(U.S. Shares) 0.05

0.07

Fair Value
(USD)

1,628
5104
2,122
1,316
2,443
2153
3,648
258
1,201
1,563
170
2,279
875
617
3,841
1,463
2,229

4,960
92

828
1,257
40,637

1,910

2,925
4,835

4,588
896
5,484

1123

10,915
2,050
580
1,885
2,635
3,059
3,683
10,755
35,562

2,273

5,846
8,119



Janus Henderson Global Adaptive Multi-Asset Fund continceq)

Portfolio Investments

Percentage of

Net Assets
Share or Principal Amount (VA

Electronic Forms
25 Adobe, Inc. 0.07

Electronic Measuring Instruments

80 Fortive Corp. 0.05
57 Keysight Technologies, Inc. 0.05
0.10

Electronic Security Devices
44 Allegion plc 0.05

Electronics - Military
5 Thales S.A. -

Energy - Alternate Sources

156 Siemens Gamesa Renewable
Energy SA. 0.02

Engineering - Research and Development Services

6 Jacobs Engineering Group, Inc. —
89 Worley, Ltd. 0.01
0.01
Enterprise Software/Services
302 Open Text Corp. 0.1
107 Oracle Corp. 0.05
37 Temenos Group A.G. 0.05
0.21
Entertainment Software
126 Activision Blizzard, Inc. 0.06
127 Electronic Arts, Inc. 012
52 Take-Two Interactive Software,
Inc. 0.05
8 Ubisoft Entertainment S.A. —
0.23
E-Services and Consulting
203 CDW Corp./DE 0.24
Explosives
75 Orica, Ltd. 0.01
Fiduciary Banks
17 State Street Corp. 0.01
Filtration and Separation Products
62 Alfa Laval AB 0.01
Finance - Consumer Loans
600 Acom Co., Ltd. 0.02
22 Synchrony Financial 0.01
0.03
Finance - Credit Card
49 Alliance Data Systems Corp. 0.05
Finance - Investment Bankers/Brokers
105 E*TRADE Financial Corp. 0.04

Fair Value
(USD)

8,245

6,111
5,850
11,961

5,480

519

2,736

539
956
1,495

13,309
5,669

5,858
24,836

7487
13,654

6,366
553
28,060

28,997

11567

1,345

1,562

2,745
792
3,537

5,498

4,764

Share or Principal Amount

Finance - Other Services

38
15
6
200
30

101
800

Food - Catering

39

ASX, Ltd.

CME Group, Inc.

Deutsche Boerse A.G.

Japan Exchange Group, Inc.
London Stock Exchange Group
ple

Nasdag, Inc.

Singapore Exchange, Ltd.

Compass Group plc

Food - Confectionery

110

Hershey Co.

Food - Dairy Products

19

Danone S.A.

Food - Meat Products

209
31

Hormel Foods Corp.
Tyson Foods, Inc. - Class A

Food - Miscellaneous/Diversified

57
91
52
31
122
48
51
40
n

Food - Retail
377
134

40
243
69
33
110
133
831
170

Associated British Foods plc
Campbell Soup Co.
Conagra Brands, Inc.
George Weston, Ltd.
Kellogg Co.

Lamb Weston Holdings, Inc.
McCormick & Co., Inc.
Nestle S.A.

Orkla ASA

J. Sainsbury plc

Kroger Co.

Loblaw Cos, Ltd.

METRO A.G.

Metro, Inc.

Ocado Group plc

Tesco plc

Wesfarmers, Ltd.

WM. Morrison Supermarkets plc
Woolworths, Ltd.

Gambling — Non-Hotel

29
1,076

Flutter Entertainment plc
Tabcorp Holdings, Ltd.

Percentage of
Net Assets
(%)

0.02
0.02
0.01
0.03

0.03
0.09
0.04
0.24

0.01

013

0.01

0.08
0.02
0.10

0.02
0.04
0.01
0.02
0.07
0.04
0.07
0.04
0.02
0.33

0.01
0.03
0.02
0.03
0.03

0.03
0.02
0.04
0.21

0.03
0.03
0.06

Fair Value
(USD)

2,090
3,01

943
3,553

3,079
10,817
5,271
28,764

976

16,168

1575

9,428
2,822
12,250

1,961
4,497
1,780
2,460
8,438
4129
8,656
4,332
2,747
39,000

1148
3,885
2,064

391
2,848

559
372
3,863

2199

4313
25162

3,524
3,420
6,944

The accompanying notes are an integral part of the financial statements.
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Janus Henderson Global Adaptive Multi-Asset Fund continceq)

Portfolio Investments

Percentage of

Net Assets
Share or Principal Amount (VA

Gas - Distribution

54 Canadian Utilities, Ltd. 0.01
140 Naturgy Energy Group S.A. 0.03
0.04

Gas - Transportation

304 Snam SpA 0.01
Gold Mining

50 Agnico Eagle Mines, Ltd. 0.03

185 Barrick Gold Corp. 0.03

14 Franco-Nevada Corp. 0.01

133 Newcrest Mining, Ltd. 0.02

240 Newmont Goldcorp Corp. 0.09

018

Home Decoration Products
15 Newell Brands, Inc. 0.02

Hotels and Motels
104 Accor S.A. 0.05
9 Whitbread plc -

0.05
Industrial Audio and Video Products
7 Rockwell Automation, Inc. 0.01
Industrial Gases
33 Air Liquide S.A. 0.04
2 Air Products and Chemicals, Inc. —
0.04
Instruments - Controls
4 Mettler-Toledo International, Inc. 0.03
Instruments - Scientific
39 PerkinElmer, Inc. 0.03
15 Waters Corp. 0.03
0.06
Insurance Brokers
20 Aon plc 0.03
109 Arthur J Gallagher & Co. 0.09
23 Marsh & McLennan Cos., Inc. 0.02
014
Internet Content - Entertainment
74 Facebook, Inc. 013
28 Netflix, Inc. 0.08
653 Twitter, Inc. 0.17
0.38
Internet Content — Information/News
59 SEEK, Ltd. 0.01
700 Tencent Holdings, Ltd. (ADR) 0.28
0.29

Fair Value
(USD)

1,629
3,517
5146

1,598

3,080
3,437
1,446
2,823
10,428
21,214

2,210

4,870
578
5,448

1,419

4,671
470
5,141

3173

3,787
3,505
7292

4,166
10,380
2,562
17108

15,189
9,060
20,929
45178

933
33,607
34,540

The accompanying notes are an integral part of the financial statements.
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Percentage of

Net Assets
Share or Principal Amount (VA]

Internet Security
331 NortonLifeLock, Inc. 0.07

Investment Companies
3 Groupe Bruxelles Lambert S.A. -

467 Melrose Industries plc 0.01
12 Wendel S.A. 0.02
0.03

Investment Management and Advisory Services
1 BlackRock, Inc. —

39 Cl Financial Corp. 0.01
36 Franklin Resources, Inc. 0.01
64 InvesCo., Ltd. 0.01
6 Partners Group Holding A.G. 0.05
37 Schroders plc 0.01
0.09

Life and Health Insurance

1,254 AMP, Ltd. 0.01
68 Great-West Lifeco, Inc. 0.02
800 Japan Post Holdings Co., Ltd. 0.07
81 Legal & General Group plc —
50 Lincoln National Corp. 0.03
12 NN Group N.V. —
230 Poste ltaliane SpA (144A) 0.02
54 Power Corp. of Canada 0.01
200 Sony Financial Holdings, Inc. 0.04
0.20

Machine Tools and Related Products
20 Sandvik A.B. -

Machinery - Electrical
10 Schindler Holding A.G. 0.02

Machinery - Farm
32 CNH Industrial N.V. —
251 Husqvarna A.B. 0.02
0.02

Machinery - General Industrial

22 ANDRITZ AG. 0.01

116 Hexagon A.B. 0.05
21 IDEX Corp. 0.03

38 Kone OYJ 0.02
35 Metso Oyj 0.01
13 Roper Technologies, Inc. 0.04

0.16

Machinery - Pumps
10 Weir Group plc -

Fair Value
(USD)

8,447

316
1,485
1,595
3,396

503
652
935
1,151
5,503
1,634
10,378

1,685
1,742
7,565
325
2,951
455
2,611
1,391
4,838
23,553

390

2,544

351
2,011
2,362

948
6,504
3,612
2,484
1,381
4,605
19,534

200
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Percentage of

Net Assets
Share or Principal Amount (VA

Medical - Biomedical and Genetic

50 Alexion Pharmaceuticals, Inc. 0.05
3 Amgen, Inc. 0.01

3 BeiGene, Ltd. (ADR) —
13 Biogen, Inc. 0.03
16 CSL, Ltd. 0.03
249 Gilead Sciences, Inc. 014
9 lllumina, Inc. 0.02
48 Incyte Corp. 0.03
18 Vertex Pharmaceuticals, Inc. 0.03
0.34

Medical - Drugs

1 AbbVie, Inc. 0.01
44 AstraZeneca plc 0.04
60 Aurora Cannabis, Inc. -
97 Bristol-Myers Squibb Co. 0.05
108 Eli Lilly & Co. 012
187 Grifols S.A. 0.06
1 Merck KGaA 0.01
100 Mitsubishi Tanabe Pharma Corp. 0.02
81 Novartis A.G. 0.06
22 Roche Holding A.G. 0.06
44 Sanofi 0.04
27 UCB SA. 0.02
57 Vifor Pharma A.G. 0.08
0.57

Medical - HMO
4 Anthem, Inc. 0.01
33 Centene Corp. 0.02
5 UnitedHealth Group, Inc. 0.01
0.04

Medical - Hospitals

47 Ramsay Health Care, Ltd. 0.02
b4 Universal Health Services, Inc. 0.06
0.08

Medical - Wholesale Drug Distributors
4 McKesson Corp. -

Medical Information Systems
27 Cerner Corp. 0.02

Medical Instruments

135 Boston Scientific Corp. 0.05
6 Intuitive Surgical, Inc. 0.03
12 Teleflex, Inc. 0.04
012

Medical Labs and Testing Services
3 IQVIA Holdings, Inc. —
64 Laboratory Corp. of America

Holdings 0.09
135 Quest Diagnostics, Inc. 012
0.21

Fair Value
(USD)

5,408
723
497

3,857

3,096

16,180

2,986

4191

3,941

40,879

974
4,433
129
6,226
14,194
6,592
1,300
1,848
7693
7139
4,423
2147
10,406
67,504

1,208
2,075
1,470
4,753

2,392
a7
10,139

553

1,982

6,105
3,547
4,517
14,169

464

10,827
14,417
25,708

Percentage of

Net Assets
Share or Principal Amount (VA]

Medical Laser Systems

35 Carl Zeiss Meditec A.G. 0.04

Medical Products
107 Baxter International, Inc. 0.08
14 Cooper Cos, Inc. 0.04
78 Henry Schein, Inc. 0.04
303 Hologic, Inc. 013
234 Smith & Nephew plc 0.05
9 Straumann Holding A.G. 0.07
32 Varian Medical Systems, Inc. 0.04
19 Zimmer Biomet Holdings, Inc. 0.02
0.47

Metal - Copper

151 Antofagasta plc 0.02
270 Freeport-McMoRan, Inc. 0.03
0.05

Metal - Diversified

91 Boliden A.B. 0.02
1,324 Glencore plc 0.03
14 Rio Tinto plc 0.01
0.06
Metal - Iron
122 Fortescue Metals Group, Ltd. 0.01

MRI/Medical Diagnostic Imaging
119 Sonic Healthcare, Ltd. 0.02

Multi-Line Insurance
103 Aegon N.V. -

T4 Ageas 0.04
32 Allstate Corp. 0.03
230 American International Group, Inc. 0.10
136 Assicurazioni Generali SpA 0.02
28 Assurant, Inc. 0.03
12 Chubb, Ltd. 0.02
55 Cincinnati Financial Corp. 0.05
1,745 Direct Line Insurance Group plc 0.06

1 Hartford Financial Services
Group, Inc. 0.01
89 Loews Corp. 0.04
854 Mapfre S.A. 0.02
736 Medibank Pvt, Ltd. 0.01
34 MetLife, Inc. 0.01
37 Sampo Oyj 0.01
0.45

Multimedia

132 Pearson plc 0.01
207 Vivendi S.A. 0.05
3,404 Walt Disney Co. 411
417

Fair Value
(USD)

4,463

8,947
4,498
5,204
15,820
5,679
8,840
4,544
2,844
56,376

1,833
3,542
5,375

2,415
4127

835
7377

915

2,400

470
4,372
3,598

11,806
2,806
3,670
1,868
5,783
7,222

668
4,672
2,261
1,632
1,733
1,615

54,176

1114
5,995
492,321
499,430

The accompanying notes are an integral part of the financial statements.
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Percentage of

Net Assets
Share or Principal Amount (VA

Networking Products

10 Avrista Networks, Inc. 0.02
106 Cisco Systems, Inc. 0.04
184 Telefonaktiebolaget L.M. Ericsson 0.01

0.07

Non-Hazardous Waste Disposal
22 Waste Management, Inc. 0.02

Office Automation and Equipment
100 Ricoh Co., Ltd. 0.01

Office Supplies and Forms
59 Avery Dennison Corp. 0.06

Oil - Field Services

214 Baker Hughes Co. 0.05
224 Halliburton Co. 0.04
209 Schlumberger, Ltd. 0.07
124 TechnipFMC plc 0.02

018

0il Companies - Exploration and Production

46 Apache Corp. 0.01
329 Cabot Oil & Gas Corp. 0.05
14 Canadian Natural Resources, Ltd. —
33 Cimarex Energy Co. 0.01
25 Concho Resources, Inc. 0.02
189 ConocoPhillips 0.10
112 Devon Energy Corp. 0.02
34 Diamondback Energy, Inc. 0.03
474 Encana Corp. 0.02
86 EOG Resources, Inc. 0.06
44 Hess Corp. 0.02
63 Lundin Petroleum A.B. - Class A 0.02
387 Marathon Oil Corp. 0.05
255 Occidental Petroleum Corp. 0.09
336 Oil Search, Ltd. 0.01
44 Pioneer Natural Resources Co. 0.06
219 Santos, Ltd. 0.01
91 Vermilion Energy, Inc. 0.01
103 Woodside Petroleum, Ltd. 0.02
0.61

Oil Companies - Integrated

1,366 BP plc 0.07
3 Chevron Corp. -
645 Eni SpA 0.08
45 Exxon Mobil Corp. 0.03
140 Imperial Oil, Ltd. 0.03
181 OMV A.G. 0.08
337 Statoil ASA 0.06
138 Suncor Energy, Inc. 0.04
99 Total S.A. 0.05
0.44

Fair Value
(USD)

2,034
5,084
1,603
8,721

2,507

1,097

7718

5,485
5,481
8,402
2,669
22,027

1177
5728
453
1,732
2,189
12,291
2,909
3,157
2,220
7,203
2,940
2142
5,255
10,509
1,709
6,660
1,257
1,488
2,484
73,503

8,532
362
10,017
3,140
3,704
10,167
6,739
4,523
5,463
52,647

The accompanying notes are an integral part of the financial statements.
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Percentage of

Net Assets
Share or Principal Amount (VA]

Oil Field Machinery and Equipment
149 National Oilwell Varco, Inc. 0.03

Oil Refining and Marketing

67 Caltex Australia, Ltd. 0.01
107 Marathon Petroleum Corp. 0.05
116 Neste Oyj 0.03

27 Phillips 66 0.03

37 Valero Energy Corp. 0.03

015

Optical Supplies
1 EssilorLuxottica S.A. 0.01

Paper and Related Products

50 International Paper Co. 0.02
65 Mondi plc 0.01
666 Stora Enso OYJ 0.08
50 UPM-Kymmene QY] 0.02
013
Pharmacy Services
83 CVS Health Corp. 0.05
Pipelines
83 APA Group 0.01
126 Keyera Corp. 0.03
809 Kinder Morgan, Inc. 014
54 Koninklijke Vopak N.V. 0.02
m TC Energy Corp. 0.09
186 Williams Cos., Inc. 0.04
0.33
Private Equity
43 3i Group plc 0.01
14 Eurazeo S.E. 0.01
0.02

Property and Casualty Insurance

3 Berkshire Hathaway, Inc. - Class B 0.01
129 Gijensidige Forsikring ASA 0.02
873 Insurance Australia Group, Ltd. 0.04

4 Intact Financial Corp. 0.03
100 MS&AD Insurance Group
Holdings, Inc. 0.03
35 Progressive Corp. 0.02
334 QBE Insurance Group, Ltd. 0.03
428 RSA Insurance Group plc 0.03
15 Travelers Cos, Inc. 0.02
0.23

Public Thoroughfares
153 Transurban Group 0.01

Fair Value
(USD)

3,732

1,596
6,447
4,036
3,008
3,465
18,552

1,675

2,303
1,526
9,685
1,733
15,247

6,166

646
3,301
17127
2,927

11,239
4,412
39,662

625
958
1,583

680
2708
4,692
4434

3,324
2,534
3,018
3,206
2,054
26,650

1,601



Janus Henderson Global Adaptive Multi-Asset Fund continceq)

Portfolio Investments

Percentage of

Net Assets
Share or Principal Amount (VA

Publishing - Newspapers

1,086 News Corp. - Class A 012
400 Singapore Press Holdings, Ltd. 0.01
013

Publishing - Periodicals
12 Wolters Kluwer N.V. 0.01

Real Estate Management/Services

100 Aeon Mall Co., Ltd. 0.02
8 Deutsche Wohnen S.E. —
6 REA Group, Ltd. —
3 Swiss Prime Site A.G. —
3 Vonovia S.E. —
0.02
Real Estate Operating/Development
100 Hulic Co., Ltd. 0.01
Reinsurance
22 Everest Re Group, Ltd. 0.05
106 SCOR S.E. 0.04
0.09
REIT - Apartments
25 Apartment Investment &
Management Co. 0.01
12 AvalonBay Communities, Inc. 0.02
25 Equity Residential 0.02
4 Essex Property Trust, Inc. 0.01
1 Mid-America Apartment
Communities, Inc. 0.01
25 UDR, Inc. 0.01
0.08
REIT - Diversified
6 American Tower Corp. 0.01
800 Ascendas Real Estate Investment
Trust 0.01
37 British Land Co., plc —
1,000 CapitaLand Commercial Trust 0.01
146 Dexus 0.01
23 Duke Realty Corp. 0.01
8 Fonciere Des Regions 0.01
1 Gecina S.A. -
413 GPT Group 0.01
50 H&R Real Estate Investment Trust 0.01
17 Klepierre S.A. 0.01
387 Mirvac Group 0.01
6 Nomura Real Estate Master
Fund, Inc. 0.09
555 Stockland 0.02
4 Vornado Realty Trust -
157 Weyerhaeuser Co. 0.04
0.25

Fair Value
(USD)

15,356
649
16,005

875

1,784
327
436
347
162

3,056

1,211

6,090
4,449
10,539

1,291
2,516
2,023
1,203

1,450
1,168
9,651

1,379

1,767
313
1,480
1,198
797
908
179
1,623
813
645
863

10,250
1,799
266
474
29,021

Percentage of

Net Assets
Share or Principal Amount (VA]

REIT - Health Care

18 Healthpeak Properties, Inc. 0.01
29 Ventas, Inc. 0.01
0.02

REIT - Office Property
8 Alexandria Real Estate Equities,

Inc. 0.01
6 Boston Properties, Inc. 0.01
0.02

REIT - Regional Malls
16 Macerich Co. -

REIT - Shopping Centres

500 CapitaLand Mall Trust 0.01
14 Federal Realty Investment Trust 0.02
5 Regency Centers Corp. -

42 RioCan Real Estate Investment
Trust 0.01
1327 Scentre Group 0.03
0.07

REIT - Storage

7 Extra Space Storage, Inc. 0.01
3 Public Storage 0.01
0.02

REIT - Warehouse and Industrial

1 Nippon Prologis REIT, Inc. 0.02
Respiratory Products
58 ResMed, Inc. 0.07

Retail - Apparel and Shoe

173 Gap, Inc. 0.02
20 Hugo Boss A.G. 0.01

14 L Brands, Inc. 0.02
23 Next plc 0.02

48 Ross Stores, Inc. 0.04

129 Tapestry, Inc. 0.03
014

Retail - Auto Parts

16 Advance Auto Parts, Inc. 0.02
10 AutoZone, Inc. 0.10
4 O'Reilly Automotive, Inc. 0.02

014

Retail - Automobile
36 CarMax, Inc. 0.03

Retail - Building Products
1,069 Kingfisher plc 0.03

Fair Value
(USD)

620
1674
2,294

1,293
827
2120

431

915
1,802
315

866
3,566
7464

739
639
1,378

2,544

8,988

3,059
970
2,066
2138
5,588
3,479
17,300

2,563
11,913
1,753
16,229

3,156

3,072

The accompanying notes are an integral part of the financial statements.
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Percentage of

Net Assets
Share or Principal Amount (VA

Retail - Convenience Store
62 Alimentation Couche-Tard, Inc. 0.02

Retail - Discount

17 Dollar Tree, Inc. 0.02
10 Dollarama, Inc. —
177 Harvey Norman Holdings, Ltd. -
64 Target Corp. 0.07
7 Wal-Mart Stores, Inc. 0.01
0.10

Retail - Drug Store
89 Walgreens Boots Alliance, Inc. 0.04

Retail - Gardening Products
129 Tractor Supply Co. 010

Retail - Jewellery
10 Cie Financiere Richemont S.A. 0.01
1 Swatch Group A.G. —

0.01
Retail - Major Department Stores
820 Marks & Spencer Group plc 0.02
il Nordstrom, Inc. 0.02
32 TJX Cos., Inc. 0.02
0.06
Retail - Perfume and Cosmetics
39 Ulta Beauty, Inc. 0.08
Retail - Regional Department Stores
100 Isetan Mitsukoshi Holdings, Ltd. 0.01
15 Kohl's Corp. 0.01
194 Macy's, Inc. 0.02
0.04
Retail - Restaurants
9 Chipotle Mexican Grill, Inc. 0.06
46 Darden Restaurants, Inc. 0.04
176 McDonald's Corp. 0.29
47 Restaurant Brands International,
Inc. 0.03
25 Starbucks Corp. 0.02
7 Yum! Brands, Inc. 0.06
0.50
Rubber - Tires
8 Cie Generale des Etablissements
Michelin 0.01
73 Nokian Renkaat OYJ 0.02
0.03
Rubber and Vinyl
100 JSR Corp. 0.02

Fair Value
(USD)

1,968

1,599
344
505

8,205
832

11,485

5,247

12,054

786
279
1,065

2,319
2,906
1,954
7179

9,872

906
764
3,298
4,968

7534
5,014
34,779

2,997
2,198
7,756
60,278

979
2,099
3,078

1,852

The accompanying notes are an integral part of the financial statements.
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Percentage of

Net Assets
Share or Principal Amount (VA]

Satellite Telecommunications
15 Eutelsat Communications S.A. -
23 SESSA. —

Savings/Loans/Thrifts — Eastern U.S.

26 People's United Financial, Inc. -
Security Services
553 G4S ple 0.01

Semiconductor Components/Integrated Circuits
3 NXP Semiconductors N.V. —

Semiconductor Equipment

53 Applied Materials, Inc. 0.03
16 ASML Holding N.V. 0.04
0.07

Semiconductors

22 Maxim Integrated Products 0.01
Shipbuilding
4 Huntington Ingalls Industries, Inc. 0.01

Soap and Cleaning Preparations

16 Church & Dwight Co., Inc. 0.01
7 Henkel A.G. & Co., KGaA 0.01
44 Reckitt Benckiser Group plc 0.03
0.05

Steel - Producers

98 BlueScope Steel, Ltd. 0.01
780 Evraz plc 0.04
45 Nucor Corp. 0.02
284 ThyssenKrupp A.G. 0.03
5 voestalpine A.G. —
0.10
Steel - Specialty
100 Hitachi Metals, Ltd. 0.01
Steel Pipe and Tube
254 Tenaris S.A. 0.02
Super - Regional Banks
388 KeyCorp 0.07
Telecommunication Services
10 BCE, Inc. —
800 Singapore Telecommunications,
Ltd. 0.02
53 Telenor ASA 0.01
67 TELUS Corp. 0.02
0.05

Fair Value
(USD)

244
322
566

439

1697

382

3,235
4,732
7,967

1,353

1,004

1125
660
3,572
5,357

1,035
4173
2,533
3,835

139
11,715

1,485

2,863

7,863

463

2,005

951
2,595
6,014
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Portfolio Investments

Percentage of Percentage of
Net Assets  Fair Value Net Assets  Fair Value
Share or Principal Amount (VA (Uspb) Share or Principal Amount (VA] (UsD)
Telephone - Integrated Transportation — Railroad
791 AT&T, Inc. 0.26 30,912 718 Aurizon Holdings, Ltd. 0.02 2,635
569 BT Group plc 0.01 1,450 39 CSX Corp. 0.02 2,822
66 CenturyLink, Inc. 0.01 872 159 Getlink S.E. 0.02 2,766
1 Deutsche Telekom A.G. — 180 100 Tokyu Corp. 0.02 1,858
55 Elisa Oyj 0.03 3,038 0.08 10,081
1,181 Koninklijke KPN N.V. 0.03 3,485
37 Orange S.A. — 544 Transportation - Services
2 Swisscom A.G. 0.01 1,060 4 Deutsche Post A.G. — 153
873 Telefonica Deutschland Holding 25 Expeditors International of
0.02 2,530 Washington, Inc. 0.02 1,951
882 Telefonica S.A. 0.05 6,160 43 FedEx Corp. 0.05 6,502
291 Telia Co., A.B. 0.01 1,251 0.07 8,606
0.43 51,482
Travel Services
Television 4 Flight Centre Travel Group, Ltd. — 124
552 ITV plc 0.01 1,104
63 RTL Group S.A. 0.03 3,108 Water
303 ViacomCBS, Inc. on 12,117 6 American Water Works Co., Inc. 0.01 737
0.15 16,929 54 Suez 0.01 817
120 United Utilities Group plc 0.01 1,499
Tobacco 38 Veolia Environnement S.A. 0.01 1,01
42 Altria Group, Inc. 0.02 2,096 0.04 4,064
2 British American Tobacco plc - 86
59 Imperial Brands plc 0.01 1,460 Web Hosting and Design
400 Japan Tobacco, Inc. 0.07 8,956 82 VeriSign, Inc. 013 15,800
10 Philip Morris International, Inc. 0.08 9,360
35 Swedish Match A.B. 0.02 1,805 Web Portals/Internet Service Providers
0.20 23,763 15 Alphabet, Inc. - Class A 0.17 20,091
3 lliad S.A. — 389
Tools - Hand Held 017 20,480
1 Snap-on, Inc. 0.02 1,863
Wire and Cable Products
Toys 6 Prysmian SpA — 145
161 Hasbro, Inc. 0.14 17,003
Wireless Equipment
Transactional Software 2,014 Nokia Oyj 0.06 7445
36 Amadeus IT Group S.A. 0.02 2,939
60 Worldline S.A./France (144A) 0.04 4,250 Total Common Stock 25.83 3,093,949
0.06 7189

Corporate Bonds (2018: 38.78%; USD 3,986,201)
Automotive - Cars and Light Trucks

250,000 General Motors Financial Co.,
Inc., 0.0000%, due 22/1/20 2.08 249,668

The accompanying notes are an integral part of the financial statements.
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Percentage of

Net Assets
Share or Principal Amount (%)

Cruise Lines

250,000 Royal Caribbean Cruises, Ltd.,
0.0000%, due 17/1/20 2.08

Electric - Distribution

500,000 Sempra Energy CP, 0.0000%,
due 5/3/20 416

Electric — Generation
250,000 Montana-Dakota CP, 0.0000%,

due 13/1/20 2.08

500,000 Southern Pwr CP, 0.0000%, due
2211120 417
6.25

Electric - Integrated

500,000 Public Service Enterprise CP,
0.0000%, due 27/1/20 417

Financial Services
250,000 Cpboeing Co. CP, 0.0000%, due

31/12/49 2.08

250,000 Southern California Edis,
0.0000%, due 2/1/20 2.09
417

Gas - Distribution
250,000 Liberty Utilities CP, 0.0000%, due

22/1/20 2.08
250,000 Washington Gas CP, 0.0000%,
due 15/1/20 2.08
416
Medical - HMO
250,000 Cigna Corp. CP, 0.0000%, due
22/1/20 2.08

Oil Field Machinery and Equipment
500,000 Fmc Tech, Inc. CP, 0.0000%, due

6/3/20 416
Pipelines
250,000 TransCanada Pipeline CP,
0.0000%, due 19/2/20 2.08

Retail - Drug Store
250,000 Walgreens Boots Alliance CP,

0.0000%, due 12/2/20 2.08
250,000 Walgreens Boots Alliance CP,
0.0000%, due 21/1/20 2.08
416
Total Corporate Bonds 39.55

Fair Value
(USD)

249,758

498,149

249,822

499,374
749,196

499,250

248,755

249,967
498,722

249,687

249,802
499,489

249,672

497965

249,299

249,382

249,691
499,073

4,740,241

The accompanying notes are an integral part of the financial statements.
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Share or Principal Amount

Percentage of
Net Assets
(%)

Exchange Traded Funds (2018: 9.68%; USD 994,951)

2,216 BlackRock Limited Duration
Income Trust (AIF)

2,000 iShares MSCI EM Latin America
UCITS ETF

16,054 iShares Physical Gold ETC (AIF)

42,389 Lyxor Commodities Thomson
Reuters/CoreCommodity CRB
TRUCITS ETF

8,935 WisdomTree WTI Crude Oil

Total Exchange Traded Funds

0.30
0.31
3.99

6.25
0.67
1152

11.52

Government Obligations (2018: 29.42%; USD 3,023,803)

Mexican Government Bond
13,600 4.5000%, due 4/12/25

U.S. Treasury Notes/Bonds

300,000 0.0000%, due 2/1/20
1,432,000 0.5000%, due 15/1/28

Total Government Obligations

Preferred Stock (2018: 0.06%; USD 5,820)
Automotive - Cars and Light Trucks

7 Porsche Automobil Holding S.E.
6 Volkswagen A.G.

Total Preferred Stock

Total Investments (Cost: USD 11,206,679)

Counterparty No of Contracts

Futures (2018: 0.82%; USD 84,604)

4.09

250
1279
16.29

19.38

0.01
0.01

0.01

96.29

Percentage of
Net Assets
()

Fair Value
(USD)

36,320

37,229
478,008

749,048
80,437
1,381,042

1,381,042

489,849

300,000
1,533,036
1,833,036

2,322,885

523
1,186
1,709

1,709

11,539,826

Unrealised
Gain
(USD)

Goldman Sachs 2 Euro-BTP Future 6/3/20 - 298
Goldman Sachs 4 TOPIX Index Future 12/3/20 0.01 920
Goldman Sachs 5 Nikkei 225 Index Future

12/3/20 0.01 1,243
Goldman Sachs 7 KOSPI 200 Index Future

12/3/20 0.25 28,433
Goldman Sachs 45 SGX FTSE China A50 Index

Future 23/1/20 0.07 8,663
Goldman Sachs 1 S&P 500 Emini Index Future

20/3/20 0.01 1,635
Goldman Sachs 5 MSCI Emerging Markets Index

Future 20/3/20 0.03 4149
Goldman Sachs 7 NASDAQ 100 E-Mini Future

20/3/20 0.17 20,377
Total 0.55 65,718




Janus Henderson Global Adaptive Multi-Asset Fund ontined)

Portfolio Investments

Credit Default Swaps' (2018: 0.19%, USD 19,410)

Counterparty
Goldman Sachs

Goldman Sachs

Goldman Sachs

Goldman Sachs

Goldman Sachs

Goldman Sachs

Goldman Sachs

Goldman Sachs

Goldman Sachs

Goldman Sachs

Goldman Sachs

Goldman Sachs

Goldman Sachs

Goldman Sachs

Goldman Sachs

Goldman Sachs

Reference
Asset

Markit MCDX
Buying
Protection
Markit MCDX
Buying
Protection
Markit MCDX
Buying
Protection
Markit MCDX
Buying
Protection
Markit MCDX
Buying
Protection
Markit MCDX
Buying
Protection
Markit MCDX
Buying
Protection
Markit MCDX
Buying
Protection
Markit MCDX
Buying
Protection
Markit MCDX
Buying
Protection
Markit MCDX
Buying
Protection
Markit MCDX
Buying
Protection
Markit MCDX
Buying
Protection
Markit MCDX
Buying
Protection
Markit MCDX
Buying
Protection
Markit MCDX
Buying
Protection

14,400

27,000

49,820

148,000

67,890

213,000

41,000

18,240

106,000

34,410

9,600

20,000

30,000

8,640

39,990

139,000

Notional Termination
Amount

Date
20-Jun-21

20-Jun-21

20-Jun-21

20-Jun-21

20-Dec-21

20-Dec-21

20-Dec-21

20-Dec-21

20-Dec-21

20-Dec-21

20-Dec-21

20-Dec-21

20-Dec-21

20-Dec-21

20-Dec-21

20-Dec-21

Percentage
of Net
Assets (%)
0.01

0.02

0.02

0.03

0.03

0.01

0.01

0.01

0.01

0.01

0.02

0.02

Unrealised
Gain
(V)]

824

406

1,807

1,811

3,31

3,326

794

1,391

1,655

1,709

732

387

581

659

1,986

2170

Options (2018:NIL)

Percentage Unrealised

Counterparty Contract Amount

Schedule of Purchased Options - Put

Bank of 2 USD/EUR Currency
America Option, expires January
2020, exercise price 3,070

of Net
Assets (%)

Gain
(USD)

(covered) 0.01 1,065
Schedule of Purchased Options - Call
Bank of 75 USD/EUR Currency Option,
America expires January 2020,

exercise price 17 (covered) 0.07 8,623
Total 0.08 9,688

Forward Currency Contracts,

Open as at 31 December 2019 (2018: 0.10%;

Total

0.20

23,609

°Refer to Note 5 for details of collateral held.
tCleared through ICE (Central Counterparty Clearing House “CCP”).
“These forwards are for share class hedging.

Current

Market Percentage Unrealised
Currency Currency Value Settle of Net Gain
Purchased Sold (USD) Date Assets (%) (usD)
Citibank
EUR 144 USD 162 162 31-Mar-20 - -
EUR® 22183 USD 24816 25,022 31-Mar-20 - 206
EUR? 189786 USD 212,311 214,069 31-Mar-20 0.02 1,758
EUR? 1,256 USD 1,415 1,417 31-Mar-20 - 2
HSBC USA
AUD 285000 USD 196,154 200,240 27-Feb-20 0.04 4,086
CHF 25000 USD 25548 25944 27-Feb-20 - 396
DKK 148,000 USD 22,146 22,312 27-Feb-20 - 166
EUR 94,854 USD 106,033 106,767 27-Feb-20 0.01 734
HKD 268,000 USD 34217 34,382 27-Feb-20 - 165
NOK 120,000 USD 13274 13,677 27-Feb-20 - 403
SEK 137000 USD 14,638 14,674 27-Feb-20 - 36
Total 0.07 7,952
Total Financial Assets at fair value through profit or loss 11,646,793

The accompanying notes are an integral part of the financial statements.
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Janus Henderson Global Adaptive Multi-Asset Fund ontined)

Portfolio Investments

Financial Liabilities at fair value through profit or loss

Percentage Unrealised
of Net Loss
Assets (%) ((VED)]

Counterparty No of Contracts

Futures (2018: (0.17)%; USD (120,006))
Goldman Sachs 2 U.S. Treasury Bond Future

20/3/20 (011) (12,625)
Goldman Sachs 1 Australia 10 Year Bond

Future 16/3/20 (0.01) (1,465)
Goldman Sachs 4 SP1200 Index Future

19/3/20 (012 (14,593)
Goldman Sachs 60 Euro Stoxx Banks Index

Future 20/3/20 (0.02) (2,153)
Goldman Sachs 1 Euro-Bobl Future 6/3/20 (0.01) (789)
Goldman Sachs 8 Euro Stoxx 50 20/3/20 (0.01) (1,077)
Goldman Sachs 1 Euro-Bund Future 6/3/20 (0.02) (2,681)
Goldman Sachs 7 Eyro-OAT Future 6/3/20 (013) (16,472)
Goldman Sachs 1 Hang Seng Index Future

30/1/20 — (280)
Goldman Sachs 4 Hang Seng China Enterprise

Index Future 30/1/20 (0.01) (645)
Goldman Sachs 1 S&P MIB Index Future

20/3/20 (0.01) (1,009)
Goldman Sachs 15 SGX CNX Nifty Index Future

30/1/20 (0.02) (2,767)
Goldman Sachs 7 MSCI Taiwan Index Future

30/1/20 (0.03) (3,150)
Total (0.50) (59,702)

Options (2018:NIL)

Percentage Unrealised
of Net
VA

Counterparty Contract Amount

Schedule of Written Options - Put
Bank of (2) USD/EUR Currency
America Option, expires January
2020, exercise price 2,850
(covered) — (152)

Schedule of Written Options - Call

Bank of (55) USD/EUR Currency Option,
America expires January 2020,

exercise price 24 (covered) (0.02) (2,072)
Total (0.02) (2,224)

The accompanying notes are an integral part of the financial statements.
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Forward Currency Contracts,
Open as at 31 December 2019 (2018: (0.29%); USD (30,677))

Current

Market Percentage Unrealised
Currency Currency Value Settle of Net Loss
Purchased Sold (VD)) Date Assets (%) (USD)
Citibank
uspe 3 EUR 2 3 31-Mar-20 - —
usp? 37 EUR 33 37 31-Mar-20 — —
usp? 1047 EUR 929 1,048 31-Mar-20 - (1)
usD? 125 EUR 11 125 31-Mar-20 - —
HSBC USA
GBP 323000 USD 431702 428,449 27-Feb-20 (0.03) (3,253)
USD 425909 GBP 323,000 428,445 27-Feb-20 (0.02) (2,536)
uUsD 14484 SEK 137,000 14,674 27-Feb-20 (190)
usb 41902 SGD 57,000 42,418 27-Feb-20 - (516)
usb 13125 NOK 120,000 13,677 27-Feb-20 — (552)
uUsD 25446 CHF 25,000 25,942 27-Feb-20 - (496)
USD 152883 MXN 2,996,836 157,247 27-Feb-20 (0.04) (4,364)
USD 105774 EUR 94,854 106,763 27-Feb-20 (0.01) (989)
uUsD 22104 DKK 148,000 22,312 27-Feb-20 - (208)
USD 194814 AUD 285,000 200,232 27-Feb-20 (0.05) (5,418)
Total (0.15) (18,523)
Total Financial Liabilities at fair value through (80,449)
profit or loss
Portfolio Analysis (Unaudited)

% of Total

Analysis of Total Assets: Assets
Transferable securities admitted to official stock exchange listing 41.82
Transferable securities dealt in on another regulated market M2
Collective Investment Schemes 1129
Financial derivative instruments dealt in on a regulated market 0.54
OTC financial derivative instruments 014
CCP financial derivative instruments 019
Other assets 4.81
Total assets 100.00

“These forwards are for share class hedging.



Janus Henderson Global Adaptive Multi-Asset Fund continceq)

Fair Value Hierarchy

The tables below provide a summary within the fair value hierarchy of the Fund'’s financial assets and liabilities measured at
last traded prices at 31 December 2019 and 31 December 2018.

31 December 2019

Level 2 - Level 3-

Other Significant Significant

Level 1- Observable Unobservable
Quoted Prices Inputs Inputs Total
(USD) (UsSD) (UsD) (USD)
Common Stock 3,093,949 — — 3,093,949
Corporate Bonds — 4,740,241 — 4,740,241
Credit Default Swaps — 23,609 — 23,609
Exchange Traded Funds 1,381,042 — — 1,381,042
Forward Currency Contracts — (10,571) — (10,571)
Futures 6,016 — — 6,016
Government Obligations 1,833,036 489,849 — 2,322,885
Options Purchased — 9,688 — 9,688
Options Written - (2,224) - (2,224)
Preferred Stock — 1,709 — 1,709
Total Investments in Securities 6,314,043 5,252,301 — 11,566,344

31 December 2018

Level 2 - Level 3 -

Other Significant Significant

Level 1- Observable Unobservable
Quoted Prices Inputs Inputs Total
(UsSD) (UsD) (Usb) (USD)
Corporate Bonds — 3,986,201 — 3,986,201
Credit Default Swaps — 19,410 — 19,410
Common Stock 1,961,662 — — 1,961,662
Forward Currency Contracts — (20,075) - (20,075)
Futures (35,402) - - (35,402)
Government Obligations 2,581,428 442 375 — 3,023,803
Exchange Traded Funds 994,951 — — 994,951
Preferred Stock — 5,820 — 5,820
Total Investments in Securities 5,502,639 4,433,731 — 9,936,370

There were no investments held by the Fund at 31 December 2019 and 31 December 2018 that were fair valued by the

Janus Henderson Global Pricing Committee.

There were no transfers between levels during the financial years ended 31 December 2019 and 31 December 2018.
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Janus Henderson Global Adaptive Multi-Asset Fund continceq)

Capital Share Transactions

For the financial year ended 31 December 2019

Class Class Class Class Class Class Class Class Class Class
ASacc A€acc E$acc E€acc E€inc 1$acc I€acc U$acc U€acc Ufacc
Hedged Hedged Hedged Hedged Hedged Hedged
Shares Shares Shares Shares Shares Shares Shares Shares Shares Shares
At beginning of the year.... 2,289 18,769 300 1,262 282 300 8,775 959,400 8,775 7,058
Shares issued 1 1,562 — 935 5 — — 25,920 — —
Shares redeemed (1,987) (2,265) (300) — (287) — (8,775) — (8,775) (7,058)
At end of year 303 18,066 — 2197 — 300 — 985,320 — —
For the financial year ended 31 December 2018
Class Class Class Class Class Class Class Class Class Class
A$acc A€acc E$acc E€acc E€inc 1$acc I€acc U$acc U€acc USacc
Hedged Hedged Hedged Hedged Hedged Hedged
Shares Shares Shares Shares Shares Shares Shares Shares Shares Shares
At beginning of the year-.... 3,412 9,044 300 272 278 300 8,775 959,400 8,775 7,058
Shares issued. — 12,992 — 990 4 — — — — —
Shares redeemed......... (1123) (3,267) - - - - - - - -
At end of year ..........c..c...... 2,289 18,769 300 1,262 282 300 8,775 959,400 8,775 7,058
Net Asset Comparison
31 December 2019 31 December 2018 31 December 2017
Net Assets NAV Per Net Assets NAV Per Net Assets NAV Per
(USD) Share (USD) Share (USD) Share
Class A$acc 3,525 $ 11.62 22,846 $ 9.98 36,635 $ 1074
Class A€acc Hedged 213,053 € 10.51 200,402 € 9.32 112,157 € 1034
Class E$acc - — 2,890 $ 9.63 3144 $ 1048
Class E€acc Hedged 24,898 € 10.1 13,091 € 9.06 3,318 € 1015
Class E€inc Hedged - - 2,823 € 8.73 3,318 € 996
Class I$acc 3,577 $ 11.92 3,051 $ 10.17 3,258 $ 1086
Class I€acc Hedged - — 95,508 € 9.50 110,159 € 1046
Class U$acc 11,739,522 $ 11.91 9,755,221 $ 10.17 10,418,045 $ 10.86
Class U€acc Hedged - - 95,508 € 9.50 110,159 € 1046
Class Ufacc Hedged - - 87565 £ 9.73 100,986 £ 10.60
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Janus Henderson Global Life Sciences Fund

Fund Overview (unaudited)

Investment Objective and Policy

The Fund aims to provide capital growth over the long term.

The Fund invests in shares (also known as equities) of
companies, of any size, with a life sciences orientation, in
any country.

The Fund is actively managed with reference to the MSCI
World Health Care Index, which is broadly representative of
the companies in which it may invest, as this forms the basis
of the Fund's performance target. The investment manager
has discretion to choose individual investments for the Fund
with weightings different to the index or not in the index, but
at times the Fund may hold investments similar to the index.

Performance target: To outperform the MSCI World Health
Care Index by at least 2% per annum, before the deduction
of charges, over any 5 year period.

Fund Overview
Andy Acker, portfolio manager

For the year ending 31 December 2019, Janus Henderson
Global Life Sciences Fund's I$acc shares returned 28.04%,
while the MSCI World Health Care IndexSM returned 23.24%
in US dollar terms.

On a sub-sector basis, biotechnology and life sciences
tools and services contributed the most to relative returns.
Stock selection in health care supplies weighed on relative
performance, as did a small cash position.

On an absolute basis, BridgeBio Pharma was the top
contributor. The company made its initial public offering

in late June, and the stock rose by nearly 60% on its first
day of trading. BridgeBio licenses, develops and markets
therapies targeting genetic disease. The company’s
pipeline now stands at 17 drugs, with three in late-stage
development. Among those is a treatment for TTR
amyloidosis, a disease caused by malformed TTR proteins.
Late in the period, the company reported positive trial
data in the treatment of TTR cardiomyopathy, including
significantly lower rates of mortality and cardiovascular
hospitalizations for patients taking the medicine.
Consequently, the therapy looks to have strong growth
potential, and BridgeBio continues to demonstrate its skill
at developing innovative drugs rapidly.

Thermo Fisher Scientific also aided results. Thermo is a
leader in the global life sciences and diagnostics markets,
with strong name-brand recognition and the widest array
of product offerings compared to competitors. Throughout
the period, the company delivered positive results and
raised guidance thanks to high demand for laboratory
products, analytical instruments and other research tools.
Demand for Thermo’s products is likely to remain strong

due to advances in disease testing and biopharmaceutical
research and development. The company also continues to
supplement its growth with bolt-on acquisitions and bought
a gene therapy manufacturing company in 2019. With a
shortage of manufacturing capacity for gene therapies, the
acquisition could be highly accretive.

At the same time, other holdings detracted from
performance, including AnaptysBio. The stock declined
when the company reported that etokimab, a wholly owned
antibody for the treatment of atopic (allergic) diseases, failed
to provide a measurable improvement for eczema patients
during late-stage clinical trials. In addition, a second drug
candidate, ANBO19, a treatment for rare and severe forms
of psoriasis, is taking longer than expected to develop. In
light of these disappointments, the Fund exited the position.

Sage Therapeutics was another significant detractor. The
stock declined after the company reported disappointing
phase 3 trial data for Sage-217, a treatment for major
depressive disorder. Although the results are frustrating,
Sage-217 still shows promise: The drug is a new mechanism
of action in a disease category in which 40% of patients
do not respond to current therapies, and a similar drug
from Sage has received regulatory approval for postpartum
depression. What's more, depression is a notoriously
difficult condition to test and often requires multiple trials to
confirm results. With additional studies already underway,
we think Food and Drug Administration approval could still
be possible.

During the period, we initiated a number of positions in firms
that we think are developing innovative therapies, including
BridgeBio. At the same time, we exited stocks where the
investment thesis changed, such as with AnaptysBio, or
where the risk/reward ratio became less attractive. We also
exited stocks of companies that were acquired, in some
cases at substantial premiums.

Thank you for investing in Janus Henderson Global Life
Sciences Fund.
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Janus Henderson Global Life Sciences Fund (ontinued

Statement of Financial Position

As of As of
31 December 31 December
2019 2018
(USD) (USD)
Assets:
Financial assets at fair value through profit or loss ......... .. 2,584,468,629 2,138,936,596
Cash and foreign currency 294,534 311,733
Receivables:
INVESTMENTS SOId . . . oo 14,496,309 1,866,303
Spot foreign exchange contracts awaiting settlement .. ... 679 —
Funds shares Sold . . . ... o 5,302,924 5,133,569
DIVIdENS . . .o 784,353 659,205
OISt . — 64,339
Fund assets cash balances. . ... ... .. 422,923 370,671
Fund assets receivables . . ... ... . 20 45,608
O EtOrS. . o 464,671 354,260

Total Assets 2,606,235,042 PALYAL YT

Liabilities (amounts falling due within one year)

Payables:
Financial liabilities at fair value through profit or loss 15,777 110,741
Investments purchased . . ... .. 7416,320 —
Spot foreign exchange contracts awaiting payment. . ... — 988
Fund shares repurchased . .. ... .o 5,151,940 4101,769
Investment Management fEeS . . . . ... . 2,429,298 2,130,601
Shareholder SErvICe TS . . ...t 1,239,821 1167616
DIStrIOULION fEES . . . . oo 8,656 8,928
Accounting, Administration and Transfer Agent fees. . ... .. . oo 586,523 549,983
Outstanding fund assets cash balances. . ....... .. oo 20 45,608
Fund assets payable . ... ... 422,923 370,671
ACCIUBA BXPENSES . . . . o v ettt et e ettt e e e e e 778,151 754,286

Total Liabilities (excluding net assets attributable to holders of redeemable ordinary shares) 18,049,429 9,241,191

Net Assets attributable to holders of redeemable ordinary participating shares 2,588,185,613 2,138,501,093

The accompanying notes are an integral part of the financial statements.
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Janus Henderson Global Life Sciences Fund (ontinued

Statement of Comprehensive Income

Year ended Year ended
31 December 31 December
2019 2018
(USD) (USD)

Revenue:

It ErESt INCOME . . 203,013 252,210

DIVIdENd INCOME . . . oo e 29,933,406 21,962,864

ORI INCOME . . o 152,780 243,407
Net gain on financial assets and liabilities at fair value through profit or loss. ............ ... ... i 580,925,896 31,746,827
Total Investments Income ... .. 611,215,095 54,205,308
Expenses:

Investment Management fees . . .. ... 27378195 25,905,253

Shareholder SEIVICE fEES . . ... it 4,784,449 4,493,396

DStrIOULION fEES . . . . oo 102,997 121,244

Accounting, Administration and Transfer Agent fees. .. ... .. 1,993,778 2135,899

CUSIOTIAN fBES . . o . oo 313,739 320,956

AUt fBES . . 15,627 19,054

PHItNg BXPENSES . o 183,963 147787

Legal and other professional fees. ... ... . o 516,125 601,129

OB BB, . ot 418,526 198,440

Total Expenses 35,707,399 33,943,158
Less Expense Reimbursement (260,784) (200,856)

Net Expenses after Expense Reimbursement 35,446,615 33,742,302
Net Operating Profit 575,768,480 20,463,006

Finance Costs:
Total distributions to holders of redeemable ordinary shares. . ... ... ... (20,462) -

Withholding tax on dividends and other investment income (6,829,969) (4,352,521)

Net Increase in net assets attributable to holders of redeemable ordinary shares resulting from operations 568,918,049 16,110,485

Statement of Changes in Net Assets Attributable to Redeemable Ordinary Shareholders

Year ended Year ended
31 December 31 December

2019 2018

(USD) (USD)
Increase in net assets attributable to holders of redeemable ordinary shares resulting from operations. ........................ 568,918,049 16,110,485

Capital Share Transactions of redeemable ordinary shares: . ........... . . i

Proceeds from redeemable ordinary shares sold. . .. ... ... .o 908,177,306 1133,445,738
Redemption of redeemable ordinary Shares. . . ......... o o (1,027,410,835) (915,722,382)
(119,233,529) 217,723,356
Net increase in Net Assets attributable to holders of redeemable ordinary shares. ............ ... ... oo i, 449,684,520 233,833,841
Net Assets attributable to holders of redeemable ordinary shares at the beginning of the financial year ........................ 2,138,501,093 1,904,667,252

Net Assets attributable to holders of redeemable ordinary shares at the end of the financial year 2,588,185,613 2,138,501,093

Gains and losses are solely from continuing operations except for the Funds which ceased operations during the financial year ended 31 December 2019 or
31 December 2018. There were no gains and losses other than those dealt with in the Statement of Comprehensive Income.

The accompanying notes are an integral part of the financial statements.
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Janus Henderson Global Life Sciences Fund (ontinued

Portfolio Investments

Percentage of Percentage of

Net Assets  Fair Value Net Assets  Fair Value

Share or Principal Amount (%) (Usb) Share or Principal Amount (VA (UsSD)
185,182 Crinetics Pharmaceuticals, Inc. 018 4,646,216
Common Stock (2018: 98.93%; USD 2,115,682,950) 206,619  Deciphera Pharmaceuticals, Inc. 0.50 12,859,967
e Lol 237630 FibroGen, Inc. 039 10,192,337
51759,270 Acerta Pharma b.v. pp” 023 5807390 674,762 Gilead Sciences, Inc. 169 43,846,035
871,314 Soujurnx Private Placement” 023 5,999,999 703,288 Immunomedics, Inc. 057 14881574
046 11807389 1420236 Insmed, Inc. 132 34,130,156
. " 631,242 Menlo Therapeutics, Inc. 011 2928963
Dental Supplies and Equipment 431251 NeoGenomics, Inc. 049 12,614,092
162,774 DENTSPLY SIRONA, Inc. 0.36 9,211,381 373583  Phathom Pharmaceuticals, Inc. 042 10867468
. . . 323,819 PTC Therapeutics, Inc. 0.60 15,553,027
Diagnostic Equipment 261670 Rubius Therapeutics, Inc. 010 2,485,865
211929 Danaher Corp. 161 41735663 180,694  Sage Therapeutics, Inc. 050 13,044,300
231,197 Thermo Fisher Scientific, Inc. 290 75,108,969 441573 Stoke Therapeutics, Inc. 048 12,505,347
451 116,844,632 208546 Vertex Pharmaceuticals, Inc. 193 50,040,147
265,224 WaVe Life Sciences, Ltd. 0.08 2,125,770
Disposable Medical Products 14.45 374,046,817
122,674 ICU Medical, Inc. 0.89 22,954,759
152,942 STERIS plc 090 23,311,420 Medical - Drugs
179 46266179 560212 AbbVie, Inc. 195 50,308,030
R } 204,858 Allergan plc 151 39,162,704
Diversified Operations 235100 Ascendis Pharma A/S (ADR) 126 32,708,364
535427 Horizon Pharma ple 075 19,382457 874,600  Astellas Pharma, Inc. 058 15,054,322
. 769,524 AstraZeneca plc 3.00 77527318
Drug Delivery Systems 22832  BayerAG. 077 19,830,559
67815 DexCom,Ine. 057 14833853 3093500 BristolMyers Squibb Co. 318 82,400,326
386,669 Heron Therapeutllcs, Inc. 0.35 9,086,722 502,243 Clementia Pharmaceuticals CVR* -~ 1
293,798 Nektar Therapeutics 0.5 6341630 622,574 Collegium Pharmaceutical, Inc. 0.50 12,812573
17 30,262,205 296308 EliLilly & Co. 150 38,943760
. . . 120,502 Enanta Pharmaceuticals, Inc. 029 7444614
Financial Services _ 387274 Global Blood Therapeutics, Inc. 119 30,784,410
2,134,947 élégr]igz g_];e*rapeuhcs, Inc. USD 009 2333604 86,905 Ipsen S.A. 030 7700339
462,544 Aprea Therapeutics AB. 074 19103530 929,009 Ironwood Pharmaceuticals, Inc. 0.48 12,365,110
216,099 Bigfoot Biomedical, Inc. Series 154,599 Jazz Pharmaceuticals plc 0.89 23,078,539
C-1USD* 0.08 2,046,295 304,228 Johnson & Johnson 171 44377738
613,638 Biontech A.G. Private Placement 072 18711,050 1248320 Merck & Co., Inc. 4.39 113,534,704
2,628,984 Forma Therapeutics Private 145,083 MyoKardia, Inc. 041 10,574,374
Placement” 019 4,905,421 985152 Myovant Sciences, Ltd. 0.59 15,289,559
434,272 IGM Bio Private Placement 0.61 15,743,229 1156,649 Novartis A.G. (ADR) 4.23 109,523,094
243 62843129 506,560  Novo Nordisk A/S - Class B 113 29,404,676
333,989 Odonate Therapeutics, Inc. 0.42 10,837943
Health Care 852,564 Rhythm Pharmaceuticals, Inc. 076 19,574,869
1132,034 Black Diamond Therapeutics* 019 4,954,800 163,663 Roche Holding A.G. 205 53,110,982
603,340 Sanofi 2.34 60,646,405
Medical - Biomedical and Genetic 1,561,815 Takeda Pharmaceutical Co., Ltd. 241 62,277,067
213,722 4D Molecular Therapeutics* 014 3731586 3784 979,371,380
254,941 Acceleron Pharma, Inc. 052 13,516,972
554,674 Akero Therapeutics, Inc. 0.48 12,310,983 Medical - HMO
848,595 Amarin Corp. plc (ADR) 0.70 18,193,877 211,970 Anthem, Inc. 247 64,021,299
1,471,956 Amicus Therapeutics, Inc. 056 14,336,851 245,626 Centene Corp. 0.60 15,442,507
86,686  Argenx S.E. (ADR) 0.54 13,914,837 176,907 Humana, Inc. 251 64,839,954
69,567 BeiGene, Ltd. (ADR) 045 11531426 282,639 UnitedHealth Group, Inc. 321 83,090,213
2451124 BioCryst Pharmaceuticals, Inc. 0.33 8,456,378 879 227393,973
1,008,064 Bridgebio Pharma, Inc. 137 35,332,643

The accompanying notes are an integral part of the financial statements.
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Janus Henderson Global Life Sciences Fund (ontinued

Portfolio Investments

Percentage of Percentage of
Net Assets  Fair Value Net Assets  Fair Value
Share or Principal Amount (%) (USD) Share or Principal Amount (V2] (USD)
Medical - Hospitals Government Obligations (2018: 0.79%; USD 16,798,040)
322,692 Acadia Healthcare Co., Inc. 041 10,719,828 U.S. Treasury Notes/Bonds
149,319 Universal Health Services, Inc. 0.83 21,421,304 9,900,000 0.0000%, due 2/1/20 0.38 9,900,000
124 32141132
Total Government Obligations 0.38 9,900,000
Medical - Wholesale Drug Distributors
31,414 AmerisourceBergen Corp. 010 2,670,818 Total Investments (Cost: USD 2,000,323,342) 99.73 2,581,169,834

Medical Devices
548,201 Bigfoot Biomedical, Inc.” 0.20 5,191,052

Medical Instruments

185,298 Alcon, Inc. 0.41 10,482,308
1,344100 Boston Scientific Corp. 2.35 60,780,202
130,906 Edwards Lifesciences Corp. 118 30,539,061
46,325 Intuitive Surgical, Inc. 105 27,385,024
552,467 Silk Road Medical, Inc. 0.86 22,308,617
38,438 Teleflex, Inc. 0.56 14,469,601

6.41 165,964,813

Medical Labs and Testing Services

628,263 Catalent, Inc. 137 35,371,207
208,477 IQVIA Holdings, Inc. 124 32,211,781
153,617 Quest Diagnostics, Inc. 0.63 16,394,080
222,215 Teladoc Health, Inc. 0.72 18,603,840

3.96 102,580,908

Medical Products

960,309 Abbott Laboratories 3.22 83,412,440
400,989 Baxter International, Inc. 130 33,530,700
113,650 Cooper Cos, Inc. 141 36,514,609
432,839 Globus Medical, Inc. 0.99 25,485,560
125,831 Stryker Corp. 1.02 26,416,960
156,918 Varian Medical Systems, Inc. 0.86 22,283,925

8.80 227,644,194

Therapeutics
159,682 GW Pharmaceuticals plc (ADR) 0.65 16,696,350
253,434 Mirati Therapeutics, Inc. 126 32,657,505
465,155 Neurocrine Biosciences, Inc. 193 49,999,511
233,398 Sarepta Therapedutics, Inc. 116 30,117,678

5.00 129,471,044

Veterinary Diagnostics
788,507 Elanco Animal Health, Inc. 090 23,221,531

Total Common Stock 99.35 2,571,269,834

*Fair valued by Janus Henderson Global Pricing Committee at 31 December 2019.
The accompanying notes are an integral part of the financial statements.
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Janus Henderson Global Life Sciences Fund (ontinued

Portfolio Investments

Forward Currency Contracts,
Open as at 31 December 2019 (2018: 0.03%; USD 729,457)

Forward Currency Contracts,

Open as at 31 December 2019 (2018: NIL; USD (110,741))

Current
Market

Percentage Unrealised

Currency Currency Value  Settle of Net
Purchased Sold (USD) Date Assets (%)

Citibank

AUD® 7856,662 USD 5425143 5,516,532 31-Jan-20 — 91,389
AUD? 50,144 USD 34,622 35,208 31-Jan-20 — 586
AUD? 92,443 USD 63,834 64,909 31-Jan-20 — 1,075
AUD? 72,496 USD 50,214 50,903 31-Jan-20 — 689
AUD? 8,865 USD 6,139 6,224 31-Jan-20 — 85
AUD' 734 USD 514 516 31-Jan-20 — 2
CNH® 1586,603 USD 226,278 227,841 31-Jan-20 — 1,563
CNH? 6,935 USD 989 996 31-Jan-20 — 7
CNH? 18,639 USD 2,661 2,677 31-Jan-20 — 16
CNH? 15,167 USD 2163 2,178 31-Jan-20 — 15
CNH? 1,997 USD 285 286 31-Jan-20 — 1
CNH? 97,805 USD 13,979 14,045 31-Jan-20 — 66
EUR® 2,957 USD 3,31 3,323 31-Jan-20 — 12
EUR® 1,047 USD 1,175 1,177 31-Jan-20 — 2
EUR® 300 USD 337 338 31-Jan-20 — 1
EUR" 100,543,413 USD 112,054,528 112,989,381 31-Jan-20 0.04 934,853
EUR" 8,710,528 USD 9,707,788 9,788,779 31-Jan-20 — 80,991

EUR® 119,480,734 USD 133159,964 134,270,896 31-Jan-20 0.05 1110,932
EUR® 226529 USD 252464 254570 31-Jan-20 - 2106

EUR" 100,368,922 USD 111,860,060 112,793,290 31-Jan-20 0.04 933,230
EUR® 21,437 USD 23,895 24,091 31-Jan-20 - 196
EUR® 86,956 USD 96,926 97721 31-Jan-20 - 795
EUR® 1,382 USD 1,539 1,554 31-Jan-20 — 15
EUR' 625,616 USD 696,318 703,060 31-Jan-20 - 6,742
EUR' 619,860 USD 689,911 696,591 31-Jan-20 — 6,680
EUR? 52,756 USD 58,718 59,286 31-Jan-20 — 568
EUR® 729,285 USD 811,703 819,562 31-Jan-20 — 7859
EUR® 1,416,255 USD 1572,822 1,591,569 31-Jan-20 - 18,747
EUR" 103,062 USD 114,455 115,819 31-Jan-20 - 1,364
EUR® 1194,276 USD 1326,303 1342112 31-Jan-20 — 15,809
EUR® 1193787 USD 1325761 1341563 31-Jan-20 — 15802
EUR® 2,687 USD 2,984 3,020 31-Jan-20 - 36
EUR® 21,525 USD 23,905 24190 31-Jan-20 - 285
EUR® 600 USD 666 674 31-Jan-20 - 8
EUR® 59,473 USD 66,047 66,834 31-Jan-20 — 787
EUR' 751902 USD 835,024 844,977 31-Jan-20 - 9,953
EUR? 2,072 USD 2,301 2,329 31-Jan-20 — 28
EUR? 79,271 USD 88,024 89,083 31-Jan-20 — 1,059
EUR® 1093211 USD 1213927 1228537 31-Jan-20 — 14,610
EUR® 933,072 USD 1,036,105 1,048,575 31-Jan-20 — 12470
EUR" 931,697 USD 1,034,578 1,047,029 31-Jan-20 - 12,451
EUR? 11,472 USD 12,756 12,892 31-Jan-20 - 136
EUR? 24,315 USD 27,014 27,325 31-Jan-20 - 31
EUR® 3,980 USD 4,422 4,473 31-Jan-20 - 51
EUR® 7500 USD 8,413 8,428 31-Jan-20 - 15
SGD® 2,361,731 USD 1,743,597 1,757,026 31-Jan-20 — 13429
SGDY 59,206 USD 43,710 44,047 31-Jan-20 — 337
SGD* 44,631 USD 32,953 33,203 31-Jan-20 - 250
SGD* 389 USD 287 289 31-Jan-20 — 2
SGD* 15,479 USD 11,429 11,516 31-Jan-20 — 87
SGD* 28,436 USD 20,997 21,155 31-Jan-20 — 158
SGD? 700 USD 517 521 31-Jan-20 - 4
SGD* 22,277 USD 16,447 16,574 31-Jan-20 - 127
SGD* 552 USD 407 410 31-Jan-20 — 3
Total 0.13 3,298,795
Total Financial Assets at fair value through profit or loss 2,584,468,629

“These forwards are for share class hedging.
The accompanying notes are an integral part of the financial statements.
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Current

Market Percentage Unrealised
Currency Currency Value  Settle of Net Loss
Purchased Sold (5] Date Assets (%)
Citibank
usD? 18,020 AUD 26,279 18,452 31-Jan-20 - (432)
usD? 1698 EUR 1,523 1,712 31-Jan-20 — (14)
usD? 767 EUR 688 773 31-Jan-20 - (6)
usD? 4416 EUR 3,962 4,452 31-Jan-20 - (36)
USD® 102,085 EUR 91,806 103,169 31-Jan-20 — (1,084)
usD? 6,621 EUR 5,954 6,691 31-Jan-20 — (70)
usD? 9,966 EUR 8,963 10,072 31-Jan-20 — (106)
UsD® 189,563 EUR 170,624 191,741 31-Jan-20 — (2178)
usp? 24,356 EUR 21922 24,636 31-Jan-20 — (280)
usp? 8,820 EUR 7939 8,921 31-Jan-20 — (101)
usp? 930 EUR 829 932 31-Jan-20 — 2
USD® 441500 EUR 393,662 442,390 31-Jan-20 — (890)
usD? 145 SGD 196 146 31-Jan-20 — 1)
USD® 453918 EUR 404,734 454,833 31-Jan-20 - (915)
usD? 40,347 EUR 35975 40,428 31-Jan-20 - (81)
usD? 6,050 SGD 8,162 6,072 31-Jan-20 - (22)
usD? 1,005 CNH 7,025 1,009 31-Jan-20 — ()
USD® 545451 EUR 486,348 546,550 31-Jan-20 — (1,099)
usD? 19,736 AUD 28,206 19,804 31-Jan-20 — (68)
usp? 42,427 EUR 37,891 42,582 31-Jan-20 — (155)
usp? 48,624 EUR 43,426 48,801 31-Jan-20 — (177)
USD® 247373 EUR 220,928 248,274 31-Jan-20 — (901)
USD 1361393 EUR 1214554 1,362,425 2-Jan-20 — (1,032)
usD? 1,557 EUR 1,386 1,558 31-Jan-20 — 1)
USD® 749,055 EUR 666,842 749,388 3i-Jan-20 - (333)
usD? 282 SGD 379 282 31-Jan-20 - -
USD® 760,088 EUR 676,664 760,426 31-Jan-20 - (338)
usD? 66,145 EUR 58,890 66,180 31-Jan-20 - (35)
usD? 11,564 SGD 15,564 11,679 31-Jan-20 — (15)
usD? 1,524 CNH 10,624 1,525 31-Jan-20 — (1)
USD® 904,483 EUR 805211 904,886 3i-Jan-20 — (403)
usb® 35,808 AUD 51,071 35,860 31-Jan-20 — (52)
usp? 41044 SGD 55,344 44173 31-Jan-20 — (129)
Usb® 133,811 EUR 119,287 134,054 31-Jan-20 — (243)
HSBC USA
USD 2,268,070 JPY 246,188697 2,272,643 7-Jan-20 — (4,573)
Total —  (15,777)
Total Financial Liabilities at fair value through profit or loss (15,777)
Portfolio Analysis (Unaudited)

% of Total

Analysis of Total Assets: Assets
Transferable securities admitted to official stock exchange listing 95.00
Transferable securities dealt in on another regulated market 4.04
OTC financial derivative instruments 013
Other assets 0.83
Total assets 100.00




Janus Henderson Global Life Sciences Fund (ontinued

Fair Value Hierarchy

The tables below provide a summary within the fair value hierarchy of the Fund'’s financial assets and liabilities measured at

last traded prices at 31 December 2019 and 31 December 2018.

31 December 2019

Level 2 - Level 3 -

Other Significant Significant

Level 1- Observable Unobservable
Quoted Prices Inputs Inputs Total
(USD) (USD) (UsSD) (USD)
Common Stock 2,471,874,409 64,425,277 34,970,148 2,571,269,834
Forward Currency Contracts — 3,283,018 — 3,283,018
Government Obligations 9,900,000 - — 9,900,000
Total Investments in Securities 2,481,774,409 67,708,295 34,970,148 2,584,452,852

31 December 2018

Level 2 - Level 3 -

Other Significant Significant

Level 1- Observable Unobservable
Quoted Prices Inputs Inputs Total
(USD) (USD) (USD) (USD)
Corporate Bonds — 5,726,149 — 5,726,149
Common Stock 2,055,219,541 — 60,463,409 2,115,682,950
Forward Currency Contracts — 618,716 — 618,716
Government Obligations 16,798,040 — - 16,798,040
Total Investments in Securities 2,072,017,581 6,344,865 60,463,409 2,138,825,855

The following tables present the positions that were fair valued by Janus Henderson Global Pricing Committee at

31 December 2019 and 31 December 2018:

Fair Value at Fair Value as a %
Security Name 31 December 2019 of Net Asset
Clementia Pharmaceuticals CVR $1 0.00%
ACERTA PHARMA B.V. PP $5,807,390 0.23%
Aligos Therapeutics, Inc. USD Series B-1 $2,333,604 0.09%
Forma Therapeutics Private Placement $4,905,421 0.19%
Black Diamond Therapeutics $4,954,800 0.19%
Soujurnx Private Placement $5,999,999 0.23%
Bigfoot Biomedical, Inc. $5,191,052 0.20%
Bigfoot Biomedical, Inc. Series C-1 USD $2,046,295 0.08%
4D Molecular Therapeutics $3,731,586 0.14%

FairValueat  Fair Value asa %
Security Name 31 December 2018 of Net Asset
Akero Therapeutics Inc. $5,283,995 0.25%
Sojurnix Private $5,999,999 0.28%
Stoke Therapeutics Inc. $5,999,999 0.28%
Bridgebio Pharma LLC $8,957.941 0.42%
4D Molecular Therapeutics $3,731,586 017%
Rubius Therapeutics Inc. $4.178,960 0.20%
Biontech AG Private $9,916,366 0.46%
Bigfoot Biomedical Inc. $5,191,052 0.24%
Silk Road Medical Inc. $6,912,668 0.32%
Acerta Pharma B.V. PP $4,290,843 0.20%

There were no transfers between levels during the financial years ended 31 December 2019 and 31 December 2018.
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Janus Henderson Global Life Sciences Fund (ontinued

Capital Share Transactions
For the financial year ended 31 December 2019

Class
Class Class Class Class ARMB(CNH) Class Class Class Class Class
A$acc A€acc AAUD$acc  AHKD$acc acc ASGD$acc  ASGD$acc B$acc E$acc E€acc
Hedged Hedged Hedged Hedged Hedged
Shares Shares Shares Shares Shares Shares Shares Shares Shares Shares
At beginning of the year ...... 14,073,061 3,190,408 521,284 3,426,119 1,849 — — 407138 501,708 483,372
Shares issued 6,537,376 1,628,177 901,564 1,552,312 107,027 151,496 247123 14,598 527576 206,597
Shares redeemed............... (8,457,222) (1,377,001) (1,038,879) (2,565,701) (12,097) (21,278) (35,423) (105,759) (219,282) (190,280)
At end of year........ccc. 12,163,215 3,441,584 383,969 2,412,730 96,779 130,218 211,700 315,977 810,002 499,689
Class Class Class Class Class | Class Class Class Class Class
1$acc 1$inc I€acc I€acc SGD$acc U$acc USiinc U€acc U€acc Ufacc
Hedged Hedged Hedged
Shares Shares Shares Shares Shares Shares Shares Shares Shares Shares
At beginning of the year ...... 21,710,271 300 242,892 2,800,363 - 15,050,120 3,465,027 1,424,970 4,479,345 215,003
Shares issued 5,285,608 3,440 548,943 1,033,574 5,160 12,006,433 974,460 773,423 2,871,624 60,462
Shares redeemed............... (8,457,911) — (592,117) (844,894) - (8,525,430) (1,599,404) (1,619,268) (2,342,586) (40,821)
At end of year........ccco.. 18,537,968 3,740 199,718 2,989,043 5,160 18,631,123 2,840,083 579,125 5,008,383 234,644
Class Class Class Class
Uginc V$acc Vé€acc Z$acc
Hedged
Shares Shares Shares Shares
At beginning of the year ...... 873144 265,642 12,754 1,931,673
Shares issued...........ccccce.. 388,714 294,169 17,398 —
Shares redeemed (129,059) (520,779) (13,170) -
At end of year.. 1,132,799 39,032 16,982 1,931,673
For the financial year ended 31 December 2018
Class
Class Class Class Class ARMB(CNH) Class Class Class Class Class
A$acc A€acc AAUD$acc  AHKD$acc acc B$acc E$acc E€acc 1$acc 1$inc
Hedged Hedged Hedged Hedged
Shares Shares Shares Shares Shares Shares Shares Shares Shares Shares
At beginning of the year ..... 15,876,463 2,561,818 762,551 4,824,240 1,849 534,338 319,791 241,745 23,933,660 300
Shares issued... 8,393,973 1,654,376 895,894 3,163,042 62,972 17,667 281,255 299,660 7140,168 —
Shares redeemed (10,197,375) (1,025,786) (1,137161) (4,561163) (62,972) (144,867) (99,338) (58,033) (9,363,557) —
Atend of year ... 14,073,061 3,190,408 521,284 3,426,119 1,849 407138 501,708 483,372 21,710,271 300
Class Class Class Class Class Class Class Class Class Class
I€acc I€acc U$acc USinc U€acc U€acc Ugacc Uginc V$acc V€acc
Hedged Hedged Hedged
Shares Shares Shares Shares Shares Shares Shares Shares Shares Shares
At beginning of the year 17,326 1,977,480 4,323,506 3,342,967 234 1,149,788 183,799 774,722 204,092 19,394
Shares issued 753,862 1,511,443 15,259,258 709,304 2,381,216 3,925,365 45,609 209,790 417414 23,150
Shares redeemed..........c.... (528,296) (688,560) (4,532,644) (687,244) (956,480) (595,808) (14,405) (111,368) (355,864) (29,790)
Atend of year ... 242,892 2,800,363 15,050,120 3,465,027 1,424,970 4,479,345 215,003 873,144 265,642 12,754

Class
Z$acc
Shares
At beginning of the year ...... 1,931,673
Shares issued —
Shares redeemed -
Atend of year 1,931,673
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Janus Henderson Global Life Sciences Fund (ontinued

Net Asset Comparison

31 December 2019 31 December 2018 31 December 2017
Net Assets NAV Per Net Assets NAV Per Net Assets NAV Per
(USD) Share (USD) Share (USD) Share
Class A$acc 471,346,610 $ 38.78 429,505,899 $ 3052 475,047920 $ 2992
Class A€acc Hedged 135,832,681 € 3519 104,566,479 € 28.61 89,016,336 € 2896
Class AAUD$acc Hedged 5,598,700 AUD$ 20.78 6,094,805  AUD$ 16.60 9,793,727 AUD$  16.46
Class AHKD$acc 4023799 HKD$ 12.99 4,496,923  HKD$ 10.28 6,208,017 HKD$  10.05
Class ARMB(CNH)acc Hedged 245,784 CNH 17.68 3,747 CNH 13.91 3,834 CNH 1351
Class ASGD$acc 1,092,873  SGD 11.28 — — — —
Class ASGD$acc Hedged 1,780,855  SGD 11.31 - - - -
Class B$acc 10,012,469 $ 31.69 10,253,991 $ 2519 13,327,298 $ 2494
Class E$acc 16,052,529 $ 19.82 7,863,571 $ 15.67 4,938,977 $ 1544
Class E€acc Hedged 9,879,586 € 17.63 7976,042 € 14.40 4,249,699 € 1465
Class I$acc 849,734,794 $ 4584 777,238,864 $ 3580 833,780,838 $ 3484
Class I$inc 59,263 $ 15.85 3713 $ 12.38 3,613 $ 1204
Class I€acc 4,295,044 € 19.17 4,080,463 € 14.66 283,223 € 1363
Class [€acc Hedged 115,084,703 € 34.33 88,866,976 € 2770 66,026,311 € 2783
Class ISGD$ acc Hedged 44846 SGD$ 11.69 — — — —
Class U$acc 419,359,961 $ 22.63 264,157,957 $ 1755 73,324,213 $ 16.96
Class USinc 49,403,719 $ 17.40 46,762,591 $ 13.50 43,594,397 $ 13.04
Class U€acc 12,900,116 € 19.86 24,620,871 € 15.08 3,910 € 1392
Class U€acc Hedged 114,685,439 € 20.42 83,956,153 € 16.36 22,511,229 € 1632
Class ULacc 11,925,997 £ 38.38 8,475,451 £ 3093 7,000,735 £ 2822
Class Uginc 31,881,057 £ 2125 19,065,097 £ 1713 16,345,451 £ 1563
Class V$acc 532,668 $ 13.65 2,853,358 $ 10.74 2,149,869 $ 1053
Class V€acc Hedged 233,990 € 12.28 146,000 € 9.99 235,253 € 101
Class Z$acc 322,178,130 $ 166.79 247512142 $ 12813 236,822,402 $ 12260
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Janus Henderson Global Research Fund

Fund Overview (unaudited)

Investment Objective and Policy

The Fund aims to provide capital growth over the long term.

The Fund invests at least 80% of its assets in shares (also
known as equities) of mainly larger companies, in any
industry, in any country.

The Fund is actively managed with reference to the

MSCI World Index, which is broadly representative of the
companies in which it may invest, as this forms the basis

of the Fund's performance target. The investment manager
has discretion to choose individual investments for the Fund
with weightings different to the index or not in the index, but
at times the Fund may hold investments similar to the index.
The investment manager will seek to maintain the portfolio
with sector weightings close to those of the index.

Performance target: To outperform the MSCI World Index
by at least 2% per annum, before the deduction of charges,
over any 5 year period.

Fund Overview
Janus Henderson Research Team

For the year ending 31 December 2019, Janus Global
Research Fund returned 27.08% for its I$Acc shares,
underperforming the MSCI World Index®™, which returned
27.67% in U.S. dollar terms.

While the Fund's relative gains were limited by weak stock
selection in the energy and technology sectors, on an
absolute basis, key individual detractors included health
care holdings AbbVie and Sage Therapeutics. AbbVie's
stock declined after the biopharmaceutical firm announced
it would purchase drug maker Allergan at a significant
premium. We are concerned that AbbVie is making the
acquisition because of worries about the pace of biosimilar
erosion for Humira, AbbVie's lead drug, which is expected
to face additional competitors in 2023.

Sage Therapeutics’ stock declined after management
reported disappointing phase 3 trial data for Sage-217,

a treatment for major depressive disorder. Although
frustrated by the results, we think Sage-217 still shows
promise: The drug is a new mechanism of action in a
disease category in which 40% of patients do not respond
to current therapies, and a similar drug from Sage has
received regulatory approval for postpartum depression.
What's more, depression is a notoriously difficult condition
to test and often requires multiple trials to confirm results.
With additional studies already underway, we believe FDA
approval could still be possible.

Oil and gas exploration company Occidental Petroleum also

weighed on Fund results. The stock underperformed after
Occidental won a bidding war with Chevron for Anadarko
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Petroleum that resulted in Occidental paying an extremely
rich price for Anadarko. A combination of factors related
to the transaction compelled us to liquidate our position in
the stock, including lack of a shareholder vote to approve
the deal, increasing concerns about the company’s debt
load and free cash flow as well as decreased potential for
dividend growth.

Top individual contributors included technology holding
ASML. ASML and other leading semiconductor equipment
manufacturers aggressively invested in the development of
new technologies during the period, providing visibility into
demand for chips through to 2021. This greater degree of
certainty and optimism contributed to share strength for
chip companies in general and ASML in particular. ASML
also benefited from hitting mass production volumes for its
extreme ultraviolet (EUV) lithography tools ahead of plan.
EUV lithography enables chipmakers to develop more
advanced and powerful microprocessors.

Fund performance also benefited from the strong absolute
performance of Mastercard. The company continued to
demonstrate how its business model can address business-
to-business payment solutions. A decision by many upstart
fintech companies to use Mastercard’s payments networks
- instead of competing against it — has also reinforced the
durability of the global card network’s value and helped
drive the stock’s appreciation. We continue to believe
Mastercard's payments network is a competitive moat

that positions the business as a key beneficiary as more
transactions migrate from cash and check to plastic and
electronic payments. Our research suggests Mastercard is
particularly well positioned to benefit from this shift because
the majority of its revenues are generated outside the U.S.,
where many markets have a lower penetration of card and
electronic payments and are experiencing significantly faster
electronic purchase volume growth.

Key drivers of performance also included JPMorgan Chase
& Co., a multinational investment bank and financial
services holding company that benefited from an improved
outlook for the U.S. economy and rising yields on 10-year
Treasuries. Better-than-expected third quarter earnings
driven by stronger fee income and net interest income

also supported share strength. Our outlook for the stock
remains positive, as we continue to see evidence that the
company is gaining market share from rivals in trading and
banking. We also appreciate the bank’s strong management
team, diversified mix of quality businesses, international
exposure and potential for further significant capital returns
to shareholders.

Thank you for investing in Janus Henderson Global
Research Fund.



Janus Henderson Global Research Fund (oninued)

Statement of Financial Position

As of As of
31 December 31 December
2019 2018
(USD) (USD)
Assets:
Financial assets at fair value through profit or loss ......... .. 56,061,881 45,186,724
Cash and foreign currency 138,596 68,646
Receivables:
INVESTMENTS SOId . . . oo 193,750 4,330
Spot foreign exchange contracts awaiting settlement .. ... ..o e 124 52
Funds shares Sold . . . ... oo 349 1,943
DIVIdENS . . . o 42,301 41,369
Receivable from Investment Manager .. ... ... 2,514 9,770
ORI BDtOrS . 9,875 7371

Total Assets 56,449,390 45,320,205

Liabilities (amounts falling due within one year)

Payables:
Financial liabilities at fair value through profit or loss . ... ... . 899 228
Bank overdraft and foreign currency 107,817 —
Investments purchased ............. 136,236 527793
Fund shares repurchased .. .......... 34,491 —
Shareholder Service fees. . ........... 3,359 3,794
DIStrbUtION fEES. . oo 47 47
Accounting, Administration and Transfer Agent fees. ... ... . 9,587 8,388
ACCIUBA BXPENSES . . .ot ettt et e ettt 32175 56,771

Total Liabilities (excluding net assets attributable to holders of redeemable ordinary shares) 324,611 597,021

Net Assets attributable to holders of redeemable ordinary participating shares 56,124,779 44,723,184

The accompanying notes are an integral part of the financial statements.
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Janus Henderson Global Research Fund (oninued)

Statement of Comprehensive Income

Year ended Year ended
31 December 31 December
2019 2018
(USD) (USD)
Revenue:
It ErESt INCOME . o 1,495 1,351
DIVIdENd INCOME . . . oo e 991,217 924,338
Ot INCOME . . o 284 1,538
Net gain/(loss) on financial assets and liabilities at fair value through profit or 108s. . ... ...........oovoii e 11,824,536 (3,898,169)
Total Investments Income/(Loss) 12,817,532 (2,970,942)
Expenses:
Investment Management fees . . .. ... 19,208 21,754
Shareholder SEIVICE fEES . . ... it 12,145 13,809
Accounting, Administration and Transfer Agent fees. ... ... .. . 32,308 35,840
CUSIOAIAN TEBS . . 22,955 24,913
AUt B . . . o 16,982 20,959
PHINtINg BXPENSES . o 6,813 10,099
Legal and other professional fees . . ... ... o 5,972 13,340
ONr BB, . . oo 39,519 58,618

Total Expenses 155,902 199,332
Less Expense Reimbursement (103,954) (151,050)

Net Expenses after Expense Reimbursement 51,948 48,282
Net Operating Profit/(Loss) 12,765,584 (3,019,224)

Finance Costs:
Total distributions to holders of redeemable ordinary Shares. . ... ..............ooiiiieii e (824,276) (743,769)

Withholding tax on dividends and other investment income (166,061) (159,508)

Net Increase/(Decrease) in net assets attributable to holders of redeemable ordinary shares resulting from operations. 11,775,247 (3,922,501)

Statement of Changes in Net Assets Attributable to Redeemable Ordinary Shareholders

Year ended Year ended
31 December 31 December
2019 2018
(USD) (USD)
Increase/(Decrease) in net assets attributable to holders of redeemable ordinary shares resulting from operations. . ............. 11,775,247 (3,922,501)
Capital Share Transactions of redeemable ordinary shares:
Proceeds from redeemable ordinary shares sold. . ... ... . 140,010 401577
Redemption of redeemable ordinary Shares. . . ........... . oo (513,662) (250,692)
Net (Decrease)/Increase from Capital Share Transactions of redeemable ordinary shares (373,652) 150,885
Net increase/(Decrease) in Net Assets attributable to holders of redeemable ordinary shares. ............................... 11,401,595 (3,771,616)
Net Assets attributable to holders of redeemable ordinary shares at the beginning of the financial year ........................ 44723184 48,494,800

Net Assets attributable to holders of redeemable ordinary shares at the end of the financial year 56,124,779 44,723,184

Gains and losses are solely from continuing operations except for the Funds which ceased operations during the financial year ended 31 December 2019 or
31 December 2018. There were no gains and losses other than those dealt with in the Statement of Comprehensive Income.

The accompanying notes are an integral part of the financial statements.
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Janus Henderson Global Research Fund (oninued)

Portfolio Investments

Percentage of

Net Assets  Fair Value
Share or Principal Amount (%) (USD)

Financial Assets at fair value through profit or loss
Common Stock (2018: 98.12%; USD 43,884,575)
Aerospace and Defence

1,501 Boeing Co. 0.87 488,966

Aerospace and Defence — Equipment
2,988 L3Harris Technologies, Inc. 1.06 591,236
5,743 Safran S.A. 1.58 886,662
264 1477888

Airlines
4,623 Ryanair Holdings plc (ADR) 072 405,021

Applications Software

1,353 Intuit, Inc. 0.63 354,391
4132 Microsoft Corp. 116 651,616
5,368 Salesforce.com, Inc. 1.56 873,052

335 1,879,059

Athletic Footwear
1,400 Adidas A.G. 0.81 455,056
5,528 NIKE, Inc. - Class B 1.00 560,042
181 1,015,098

Audio and Video Products
7,600 Sony Corp. 0.92 517743

Automotive - Cars and Light Trucks
3,832 Maruti Suzuki India, Ltd. 0.70 395,621

Automotive - Truck Parts and Equipment - Original
4,787 Aptiv plc 0.81 454,621

Beverages — Wine and Spirits
4749 Constellation Brands, Inc. — Class A 1.61 901123
3,703 Pernod Ricard S.A. 118 662,034
279 1563157

Building Products - Air and Heating
5,400 Daikin Industries, Ltd. 137 767949

Building Products — Cement and Aggregate
2,303 Vulcan Materials Co. 0.59 331,609

Cable/Satellite TV
2,646 Liberty Broadband Corp. 0.59 332,735

Casino Hotels
88,000 Sands China, Ltd. 0.84 470,392

Cellular Telecommunications
4135 T-Mobile U.S., Inc. 0.568 324,267

Percentage of

Net Assets
Share or Principal Amount (VA

Commercial Banks - Non U.S.
921,800 Bank Rakyat Indonesia Persero
Tok PT

0.52
198,000 China Construction Bank Corp. 0.31
30,495 HDFC Bank, Ltd. 0.97
1.80
Computer Aided Design
1,845 Autodesk, Inc. 0.60
Computer Services
6,466 Amdocs, Ltd. 0.83
Computer Software
7675 SS&C Technologies Holdings, Inc. 0.84
Cosmetics and Toiletries
15,750 Unilever N.V. 1.61
Cruise Lines
6,965 Norwegian Cruise Line Holdings,
Ltd. 0.72
Data Processing and Management
4,293 Fidelity National Information
Services, Inc. 1.06
Dental Supplies and Equipment
2,418 DENTSPLY SIRONA, Inc. 0.24
Diagnostic Equipment
1,771 Thermo Fisher Scientific, Inc. 1.03
Distribution/Wholesale
8,629 Ferguson plc 1.39
Diversified Banking Institutions
4,748 BNP Paribas S.A. 0.50
10,054 J.P. Morgan Chase & Co. 2.50
3.00
Diversified Manufacturing Operations
3175 Parker-Hannifin Corp. 116
Diversified Minerals
16,657 Teck Resources, Ltd. - Class B 0.51
E — Commerce/Products
3,052 Alibaba Group Holding, Ltd. (ADR) 115
813 Amazon.com, Inc. 2.68
3.83
E - Commerce/Services
651 MercadoLibre, Inc. 0.67
10,803 Uber Technologies, Inc. 0.57
124

Fair Value
(USD)

292,229
171,018
543524
1,006,771

338,484

466,781

471,245

904,988

406,826

597113

136,835

575,345

782,835

281,339
1,401,528
1,682,867

653,479

288,906

647,329
1,502,294
2,149,623

372,333
321,281
693,614

The accompanying notes are an integral part of the financial statements.
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Janus Henderson Global Research Fund (oninued)

Portfolio Investments

Share or Principal Amount

Electronic Components — Semiconductors
3,532 Microchip Technology, Inc.
8,364 Samsung Electronics Co., Ltd.
5,078 Texas Instruments, Inc.

Electronic Forms
2,997 Adobe, Inc.

Enterprise Software/Services
462 Constellation Software, Inc.

Finance - Consumer Loans
14,638 Synchrony Financial

Finance - Credit Card
3,957 Mastercard, Inc. - Class A
34,668 Nexi SpA (144A)
5,827 Visa, Inc. - Class A

Finance - Other Services

8,100 Hong Kong Exchanges and
Clearing, Ltd.

5,946 Intercontinental Exchange, Inc.
5,556 London Stock Exchange Group plc

Gas - Distribution
25,215 National Grid plc

Independent Power Producer
17810 NRG Energy, Inc.
20,993 Vistra Energy Corp.

Industrial Audio and Video Products
1,200 Keyence Corp.

Industrial Gases
2,225 Air Products and Chemicals, Inc.

Instruments - Controls
2,929 Honeywell International, Inc.

Insurance Brokers
2,558 Aon plc

Internet Applications Software
11,000 Tencent Holdings, Ltd.

Internet Content - Entertainment
4,398 Facebook, Inc.
2,085 Netflix, Inc.

Percentage of
Net Assets

(%)

0.66
0.72

116
254

176

0.80

0.94

21
0.86
1.95
4.92

0.47
0.98
1.02
247

0.56

1.26
0.86
212

0.76

0.93

0.92

0.95

0.94

1.61
1.20
2.81

Fair Value

(USD)

369,871
403,626
651,457
1,424,954

988,441

448749

527114

1181521
481,379
1,094,893
2,757,793

263,007
550,302
570,273
1,383,582

315,347

707,948
482,629
1,190,677

425147

522,853

518,433

532,806

530,250

902,690
674,643
1,577,333

The accompanying notes are an integral part of the financial statements.
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Percentage of
Net Assets
Share or Principal Amount (VA

Internet Gambling
40,496 GVC Holdings plc 0.84

Life and Health Insurance

79,200 AlA Group, Ltd. 148
9,774 M&G ple 0.05
12,708 Prudential plc 0.44
197

Machinery - General Industrial
11,364 Hexagon A.B. 1.

4

Medical - Biomedical and Genetic

988 Sage Therapeutics, Inc. 013
1,031 Vertex Pharmaceuticals, Inc. 0.40
0.53

Medical - Drugs

5,072 AstraZeneca plc 0.91
9,225 Bristol-Myers Squibb Co. 1.06
8,745 Merck & Co., Inc. 142
7,688 Novartis A.G. 1.30

9131 Takeda Pharmaceutical Co., Ltd. 0.65

534

Medical - HMO

788 Humana, Inc. 0.51

1,890 UnitedHealth Group, Inc. 0.99

1.50

Medical Instruments
11,026 Boston Scientific Corp. 0.89

Medical Labs and Testing Services
6,065 Catalent, Inc. 0.61

Medical Products

7,396 Abbott Laboratories 114
Hb6 Cooper Cos, Inc. 0.32
1.46

Metal - Diversified
9,084 Rio Tinto plc 0.97

0il Companies - Exploration and Production

13,993 Cabot Oil & Gas Corp. 0.43
15,941 Canadian Natural Resources, Ltd. 0.92
6,369 EOG Resources, Inc. 0.95

2.30

Oil Companies - Integrated

21,217 Suncor Energy, Inc. 124
10,728 Total S.A. 1.05
229

Fair Value
(USD)

474,222

831,458
30,705
243,874
1,106,037

637174

71,324
225,737
297,061

510,989
592153
795,358
730,185
364,097
2,992,782

288,818
555,622
844,440

498,596

341,460

642,417
178,637
821,054

541,749

243,618
515,652
533,467
1,292,737

695,468
592,000
1,287,468



Janus Henderson Global Research Fund (oninued)

Portfolio Investments

Percentage of

Net Assets
Share or Principal Amount (%)

Oil Refining and Marketing

Fair Value
(USD)

8,624 Marathon Petroleum Corp. 0.93 519,596
Private Equity
10,434 Blackstone Group, Inc. 1.04 583,678
Property and Casualty Insurance
4,280 Intact Financial Corp. 0.82 462,876
9,505 Progressive Corp. 123 688,067

REIT - Diversified

1,852
2,705
641

American Tower Corp.

Crown Castle International Corp.

Equinix, Inc.

Retail - Jewellery

5,946

Cie Financiere Richemont S.A.

Retail - Restaurants

2,849

Semiconductor Components/Integrated Circuits

64,000

McDonald's Corp.

Taiwan Semiconductor
Manufacturing Co., Ltd.

Semiconductor Equipment

3119

Therapeutics
1511
2,443
1,328

Tobacco
21,555

ASML Holding N.V.

Mirati Therapedtics, Inc.
Neurocrine Biosciences, Inc.
Sarepta Therapeutics, Inc.

British American Tobacco plc

Transportation — Railroad

7,987 CSX Corp.
Veterinary Diagnostics
5,501 Elanco Animal Health, Inc.

Web Portals/Internet Service Providers

978

‘These forwards are for share class hedging.

Alphabet, Inc. - Class C

Total Common Stock

205  1150,943

0.76 425,627
0.69 384,516
0.67 374,152

212 1184,295

0.83 467,396
1.00 562,991
1.26 706,719
1.64 922,494

0.35 194,707

0.47 262,598
0.31 171,365

113 628,670
1.64 922,511
1.03 577939

0.29 162,004

233 1307606

98.99 55,554,839

Percentage of
Net Assets

Share or Principal Amount (%)

Government Obligations (2018: 2.91%; USD 1,299,848)

U.S. Treasury Notes/Bonds
500,000 0.0000%, due 2/1/20 0.89

Total Government Obligations 0.89

Total Investments (Cost: 42,034,693)

Fair Value
(USD)

500,000

500,000

99.88 56,054,839

Forward Currency Contracts,
Open as at 31 December 2019 (2018: NIL; USD 2,301)

Current

Market Percentage Unrealised
Currency Currency Value  Settle of Net Gain
Purchased Sold (USD)  Date Assets (%) (usp)
Citibank
EUR? 86156 USD 96,019 96,820 31-Jan-20 - 801
EURY 662,245 USD 738,065 744,223 31-Jan-20 0.01 6,158
EUR? 632 USD 701 709 31-Jan-20 - 8
EUR? 4874 USD 5,412 5,477 31-Jan-20 - 65
EUR? 537 USD 602 603 31-Jan-20 - 1
EUR? 4191 USD 4701 4,710 31-Jan-20 - 9
Total 0.01 7,042
Total Financial Assets at fair value through profit or loss 56,061,881

Financial Liabilities at fair value through profit or loss

Forward Currency Contracts,
Open as at 31 December 2019 (2018: NIL; USD (228))

Current

Market Percentage  Unrealised
Currency Currency Value Settle of Net Loss
Purchased Sold (usp) Date  Assets (%) (UsD)
Citibank
usp* 34432  EUR 30751 34557 31-an-20 - (125)
usp? 609 EUR 543 609 31-Jan-20 - -
usp* 4454 EUR 3965 4456 3f-Jan-20 - v)]
HSBC USA
usb 62635  JPY6,856941 63144  6-Jan-20 - (509)
Usb 130429  JPY14,192,012 130,692  7-Jan-20 — (263)
Total - (899)
Total Financial Liabilities at fair value through profit or loss (899)
Portfolio Analysis (Unaudited)

% of Total

Analysis of Total Assets: Assets
Transferable securities admitted to official stock exchange listing 98.42
Transferable securities dealt in on another regulated market 0.89
OTC financial derivative instruments 0.01
Other assets 0.68
Total assets 100.00

The accompanying notes are an integral part of the financial statements.
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Janus Henderson Global Research Fund (oninued)

Fair Value Hierarchy

The tables below provide a summary within the fair value hierarchy of the Fund'’s financial assets and liabilities measured at
last traded prices at 31 December 2019 and 31 December 2018.

31 December 2019

Level 2 - Level 3 -

Other Significant Significant

Level 1 - Observable Unobservable
Quoted Prices Inputs Inputs Total
(USD) (USD) (UsSD) (USD)
Common Stock 55,554,839 — — 55,554,839
Forward Currency Contracts - 6,143 - 6,143
Government Obligations 500,000 — — 500,000
Total Investments in Securities 56,054,839 6,143 — 56,060,982

31 December 2018

Level 2 - Level 3 -

Other Significant Significant

Level 1- Observable Unobservable
Quoted Prices Inputs Inputs Total
(USD) (USD) (UsSD) (USD)
Common Stock 43,884,575 — — 43,884,575
Forward Currency Contracts - 2,073 — 2,073
Government Obligations 1,299,848 — - 1,299,848
Total Investments in Securities 45184,423 2,073 - 45,186,496

There were no investments held by the Fund at 31 December 2019 and 31 December 2018 that were fair valued by the
Janus Henderson Global Pricing Committee.

There were no transfers between levels during the financial years ended 31 December 2019 and 31 December 2018.

Capital Share Transactions

For the financial year ended 31 December 2019

Class Class Class Class Class Class Class Class
A$acc A€acc E€acc 1$acc I€acc U$acc Ufacc Z$inc
Hedged Hedged Hedged

Shares Shares Shares Shares Shares Shares Shares Shares
At beginning of the year........ 35175 42,417 15,315 2,625 441 300 185 300,032
Shares issued... 4,082 3,228 352 — — — — 1
Shares redeemed. (10,901) (7,266) (10,130) - (441) - (185) -
Atend of year ... 28,356 38,379 5,537 2,625 — 300 — 300,033

For the financial year ended 31 December 2018

Class Class Class Class Class Class Class Class
A$acc A€acc E€acc 1$acc l€acc U$acc Ufacc Z$inc
Hedged Hedged Hedged

Shares Shares Shares Shares Shares Shares Shares Shares
At beginning of the year....... 33,017 44,534 7765 2,624 44 300 185 300,031
Shares issued 5,818 2,997 12,606 — — — — 1
Shares redeemed.. (3,660) (5,114) (5,056) - - - - -
Atend of year ... 35,175 42,417 15,315 2,624 aM 300 185 300,032
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Janus Henderson Global Research Fund (oninued)

Net Asset Comparison

31 December 2019 31 December 2018 31 December 2017
Net Assets NAV Per Net Assets NAV Per Net Assets NAV Per
(USD) Share (USD) Share (USD) Share
Class A$acc 590,112 $ 2081 583,454 $ 1659 599,797 $ 1817
Class A€acc Hedged 715,083 € 16.61 664,797 € 13.68 827414 € 1549
Class E€acc Hedged 97480 € 15.70 228,040 €  13.00 137,737 € 1479
Class I$acc 64,172 $ 2445 50,512 $ 19.24 54,631 $ 2081
Class [€acc Hedged - - 7672 € 1519 8,980 € 1698
Class U$acc 3,571 $ 11.90 2,806 $ 9.35 3,029 $ 1010
Class USacc - - 4,435 £ 1885 4,787 £ 1921
Class Z$inc 54,654,361 $ 18216 43,181,468 $ 14392 46,858,425 $ 15618
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Janus Henderson Global Technology Fund

Fund Overview (unaudited)

Investment Objective and Policy

The Fund aims to provide capital growth over the long term.

The Fund invests at least 80% of its assets in a
concentrated portfolio of shares (also known as equities)
of companies, of any size, which are technology-related or
derive profits from technology, in any country.

The Fund is actively managed with reference to the MSCI
All Country World Index Technology Index, which is broadly
representative of the companies in which it may invest, as
this forms the basis of the Fund'’s performance target. The
investment manager has discretion to choose individual
investments for the Fund with weightings different to the
index or not in the index, but at times the Fund may hold
investments similar to the index.

Performance target: To outperform the MSCI All Country
World Index Technology Index by at least 2% per annum,
before the deduction of charges, over any 5 year period.

Fund Overview
Denny Fish and Garth Yettick, portfolio managers

For the year through 31 December 2019, the Janus
Henderson Global Technology Fund Class I$acc
shares returned 43.70%, compared with 46.89% for
its performance target, MSCI All Country World Index
Technology Index.

The technology sector delivered a strong year, despite
some early intermittent bumps due to the U.S. - China
Trade dispute. While technology companies most exposed
to supply chain disruptions experienced volatility, many
investors flocked to some of the mega-cap names that
promised to deliver secular growth.

As optimism grew that progress was being achieved on the
trade front later in the year, the tech sector surged, leading
broader markets to record highs.

All subsectors within the Fund’s benchmark generated
positive returns during the period, with those associated with
the semiconductor space among the strongest performers.

The Fund underperformed its benchmark, the MSCI All
Country World Index Technology Index, for the period. The
Fund seeks to include companies in which technology

is integral to their business models regardless of sector.
This construction drove performance relative to our
secondary benchmark. Over the longer term, we believe that
harnessing an investment universe complementary to that
of the technology benchmark should lead to superior risk-
adjusted returns.
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The most appropriate lens through which to frame the
sector’s quarterly trajectory is the U.S. - China trade dispute.
Most acutely affected by the year long impasse were the
semiconductor, hardware and equipment names dependent
upon global supply chains. Aggravating the situation for
semiconductors was a prolonged inventory down cycle.
Their beaten-down status caused many to characterize
semiconductors as the tech sector’s version of value

stocks. With the past few months’ improving sentiment, the
semiconductors complex rallied, including the equipment
segment in which we are overweight. We believe the
companies that provide the building blocks to semi producers
tend to have quite resilient business models despite earnings
volatility associated with the cycle. While certain semi
producers weighed on performance, we are comfortable with
the mix of our overall exposure to the space.

A similar dynamic was on display with Apple, which despite
being an individual contributor to absolute performance
was the deciding factor in the sub-sector in which it’s
categorized being a relative detractor. While we are
comfortable with our underweight positions to the hardware
giant, relative performance suffered as its stock rose more
than 80% during the period. Although its earnings multiple
doubled during the year, the company’s surge, rather

than being valuation driven, was the result of growing
appreciation of the company’s recurring and sustainable
revenue base, greater monetization of its ecosystem and
optimism surrounding the rollout of 5G products slated for
later this year.

Also detracting on a relative basis was the out-of-benchmark
category that includes some of the leading mega-cap Internet
platforms. While the subsector generated positive returns
during the period, they lagged the broader technology space.
We believe a factor in their underperformance was increasing
rhetoric on greater regulatory oversight of these large Internet
platforms. While we are still attracted to these companies
due to their powerful business models and dominant market
positions, the range of outcomes has widened due to the
regulatory uncertainty.

An individual contributor that indirectly benefited from

a potential late-year trade breakthrough was Alibaba.
Although the Chinese Internet giant has little direct
exposure to trade, its New York listing made it one of the
few ways U.S. investors could express a negative view
toward China during 2019. The sporadic weakness this
caused occurred despite management continuing to deliver
impressive operational performance, especially in its cloud
and payments initiatives. In addition to investors again
warming to China, a successful Hong Kong stock listing
also aided performance.

After a strong 2019, we believe that the tech sector

is still well positioned to generate attractive returns,
although the backdrop is not without risks. We tend to
focus on the secular growers that, in our view, will drive



Janus Henderson Global Technology Fund coineq)

Fund Overview (UnaUdited) (continued)

the sector’s earnings growth through much of the new
decade. Many of these companies are associated with the
complementary mega-themes of artificial intelligence, the
cloud and the Internet of Things. An accelerant that may
appear during 2020 is the rollout of 5G networks. There
are many unknowns about the impending densification

of wireless broadband: Will it ignite a supercycle in its
own right — spurring novel business models — or will it just
sustain the smartphone growth that has occurred under
4G? In either case, we believe 5G will likely be a tailwind
for the companies that enable the computing power and
connectivity required for these networks to reach their
potential.

In addition to the step back from trade brinksmanship,
which should help demand for semiconductors, the industry
should also benefit from a leaner structure, which we
believe will translate into improved discipline and pricing
power.

Digital advertising and e-commerce remain powerful forces,
but in this realm we see risk — especially with regard to
calls for heightened regulatory oversight that we expect

to emanate from the U.S. election season. While rising
valuations of cloud and Sofware as a Service (SaaS)
providers could be construed as a risk, we view their ability
to increase earnings and free cash flow as evidence that
this bullishness is merited. Lastly, the duration of the tech
rally represents a risk should investor sentiment shift toward
cyclically depressed value stocks.

Thank you for investing in the Janus Henderson Global
Technology Fund.

The accompanying notes are an integral part of the financial statements.
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Janus Henderson Global Technology Fund coninueq)

Statement of Financial Position

As of As of
31 December 31 December
2019 2018
(USD) (USD)
Assets:
Financial assets at fair value through profit or loss .. ... . 198,344,025 155,416,319
Cash and fOreign CUMTENCY . . . oo e e e e 414,542 1,085,111
Receivables:
INVESIMENS SOId . . . oo — 218,801
Spot foreign exchange contracts awaiting settlement .. ... 378 31
Funds shares Sold . . . ... oo 1,384,932 336,414
DIVIBNAS . . e 96,658 61,809
Fund assets cash balances. .. ... ... 250,119 1513
Fund assets receivables . ... ... .. 37,996 1,000
Other debtOrS. . .o 12,3563 255,031

Total Assets 200,541,003 157,376,309

Liabilities (amounts falling due within one year)

Payables:
Financial liabilities at fair value through profit or loss. . ... 12,801 85,880
Fund shares repurchased . . ... ... 477976 1139,534
Investment Management fees. ... ... . . 249,606 232,140
Shareholder Service fES. . . . . ... o 278,695 267,260
DistribUtION fBES. . . . 4,259 3,616
Accounting, Administration and Transfer Agent fees. .. ... ... . 47273 49,439
Outstanding fund assets cash balances. . ... ... ... . 37996 1,000
Fund assets payable . .. ... 250,119 1,513
ACCIUBA BXPENSES . . .o vttt ettt e et e e e 84,666 118,252

Total Liabilities (excluding net assets attributable to holders of redeemable ordinary shares) 1,443,391 1,898,634

Net Assets attributable to holders of redeemable ordinary participating shares 199,097,612 155,477,675

The accompanying notes are an integral part of the financial statements.
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Janus Henderson Global Technology Fund coineq)

Statement of Comprehensive Income

Year ended Year ended
31 December 31 December
2019 2018
(USD) (USD)

Revenue:

It ErE St INCOME . . o 8,003 9,431

DIVIdENd INCOME . . . oo e e 1,583,678 1,363,667

Ot INCOME . . o — 7067
Net gain/(loss) on financial assets and liabilities at fair value through profit or 108s. . ... ...........ooviiii 63,997,192 (7557187)
Total Investments Income/(Loss) 65,588,873 (6,177,022)
Expenses:

Investment Management fEeS. . .. ... i 2,629,552 2,518,807

Shareholder Service fees ........................ 1,037,327 1,017,036

DStrIULION fEES . . . . oo 47,601 bb,754

Accounting, Administration and Transfer Agent fees. ... ... 180,253 214,711

CUSIOTIAN fBES . . . . oo 55,471 62,208

AUt fBES . o 14,892 19,054

PHItNg BXPENSES . o 21,471 22,446

Legal and other professional fees. . ... ... .. o 39,504 54,423

OB S, . 88,381 120,700

Total Expenses 4,114,452 4,085,139
Less Expense Reimbursement - -
Net Expenses after Expense Reimbursement 4,114,452 4,085,139
Net Operating Profit/(Loss) 61,474,421 (10,262,161)

Withholding tax on dividends and other investment income (399,385) (336,852)

Net Increase/(Decrease) in net assets attributable to holders of redeemable ordinary shares resulting from operations .. . 61,075,036 (10,599,013)

Statement of Changes in Net Assets Attributable to Redeemable Ordinary Shareholders

Year ended Year ended
31 December 31 December
2019 2018
(USD) (USD)

Increase/(Decrease) in net assets attributable to holders of redeemable ordinary shares resulting from operations. . ............. 61,075,036 (10,599,013)
Capital Share Transactions of redeemable ordinary shares:

Proceeds from redeemable ordinary shares sold 154,777,865 243,431,031
Redemption of redeemable ordinary Shares. . . ... o oo (172,232,964) (199,715,675)
Net (Decrease)/Increase from Capital Share Transactions of redeemable ordinary shares (17,455,099) 43,715,356
Net increase in Net Assets attributable to holders of redeemable ordinary shares. ............ ... .. oo i, 43,619,937 33,116,343
Net Assets attributable to holders of redeemable ordinary shares at the beginning of the financial year ........................ 155,477,675 122,361,332

Net Assets attributable to holders of redeemable ordinary shares at the end of the financial year 199,097,612 155,477,675

Gains and losses are solely from continuing operations except for the Funds which ceased operations during the financial year ended 31 December 2019 or
31 December 2018. There were no gains and losses other than those dealt with in the Statement of Comprehensive Income.

The accompanying notes are an integral part of the financial statements.
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Janus Henderson Global Technology Fund coninueq)

Portfolio Investments

Percentage of

Net Assets  Fair Value
Share or Principal Amount (%) (USD)

Financial Assets at fair value through profit or loss
Common Stock (2018: 97.96%; USD 152,300,746)
Applications Software

8133 Intuit, Inc. 107 2130277
26,647 Medallia, Inc. 042 828988
97,582 Microsoft Corp. 773 15,388,681

11914 RealPage, Inc. 032 640,378

arirr Salesforce.com, Inc. 385 7672867

1352 ServiceNow, Inc. 019 381,697

13.68 27,042,888

Audio and Video Products
15100 Sony Corp. 052 1,028,673

Cable/Satellite TV
6,025 Liberty Broadband Corp. 0.38 757,644

Cellular Telecommunications
16,884 TMobile U.S., Inc. 0.67 1,324,043

Commercial Services
3,170 CoStar Group, Inc. 0.95 1,896,611

Commercial Services - Finance

19,031 Avalara, Inc. 070 1,394,021
9,359 Global Payments, Inc. 0.86 1708579
10129 PpayPal Holdings, Inc. 055 1,095,654
23719 WEX, Inc. 0.5 498305

236 4,696,559

Computer Aided Design
1212 Autodesk, Inc. 112 2,222,068
29127 Cadence Design Systems, Inc. 101 2,020,249
213 4242317
Computer Services
6,594 Amdocs, Ltd. 024 476,021
Computer Software
17,623 InterXion Holding N.V. 074  1476,984
14,793 SS&C Technologies Holdings, Inc. 0.46 908,290
120 2,385,274
Computers
31435 Apple, Inc. 464 9,230,888

Consulting Services
24932 Gartner, Inc. 193 3,842,021

The accompanying notes are an integral part of the financial statements.
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Percentage of

Net Assets
Share or Principal Amount (VA]

Data Processing and Management

25,385 Fidelity National Information
Services, Inc. 177

E-Commerce/Products

34925 Alibaba Group Holding, Ltd. (ADR) 372
4139 Amazon.com, Inc. 3.84
12750 Etsy, Inc. 0.29
785

E-Commerce/Services

3124 MercadoL.ibre, Inc. 0.90
24227 Uber Technologies, Inc. 0.36
1.26

Electronic Components — Semiconductors

9444 Cree, Inc. 022
33,615 Microchip Technology, Inc. 177
41183 Micron Technology, Inc. m
15160 NVIDIA Corp. 179
80,555 ON Semiconductor Corp. 0.99
65,042 Samsung Electronics Co., Ltd. 1.58
51459 Texas Instruments, Inc. 3.31
19,094 Xilinx, Inc. 0.94

171

Electronic Connectors

38396 Amphenol Corp. - Class A 2.09
27,061 TE Connectivity, Ltd. (U.S. Shares) 1.30
3.39

Electronic Forms
26183 Adobe, Inc. 434

Electronic Measuring Instruments
5640  Keysight Technologies, Inc. 0.29

Enterprise Software/Services

10,894 Atlassian Corp., plc - Class A 0.66
9,633 Black Knight, Inc. 0.31
10495 Blackbaud, Inc. 0.42
1,500 Constellation Software, Inc. 0.73
10346 Guidewire Software, Inc. 0.57
44,423 SailPoint Technologies Holding, Inc. 0.53
4,475 Tyler Technologies, Inc. 0.67
3.89

Finance - Credit Card
22127 Mastercard, Inc. - Class A 332

Fair Value
(USD)

3,530,800

7407593
7,648,210
564,825
15,620,628

1,786,741
720,511
2,507,252

435,841
3,520,163
2,214,822
3,567,148
1,963,931
3,138,765
6,601,675
1,866,820

23,309,165

4,155,599
2,593,526
6,749,125

8,635,415

578,833

1,310,984
621136
835,402
1,456,978
1135,680
1,048,383
1,342,590
7751153

6,606,901



Janus Henderson Global Technology Fund coineq)

Portfolio Investments

Percentage of

Net Assets
Share or Principal Amount (VA)

Industrial Audio and Video Products
13,755 Cognex Corp. 0.39

Internet Applications Software

9,150 Okta, Inc. 0.53
75,500 Tencent Holdings, Ltd. 1.83
45,742 Zendesk, Inc. 176

412

Internet Content — Entertainment

25,915 Facebook, Inc. 267
8,513 Netflix, Inc. 1.39
4.06

Multimedia
10,034 Walt Disney Co. 0.73

REIT - Diversified

12,872 American Tower Corp. 148
22127 Crown Castle International Corp. 168
4,283 Equinix, Inc. 126

4.32

Semiconductor Components/Integrated Circuits

680,000 Taiwan Semiconductor
Manufacturing Co., Ltd. 377

Semiconductor Equipment

22,655 ASML Holding N.V. 337
9,986 KLA Corp. 0.89
14,058 Lam Research Corp. 2.06
6.32

Telecommunication
2,643 Ringcentral, Inc. - Class A 0.22

Telecommunication Equipment
4,297 Nice, Ltd. (ADR) 0.33

Transactional Software

472 Adyen N.V. (144A) 019

Web Hosting and Design
16,106 GoDaddy, Inc. 0.55
5,482 Wix.com, Ltd. 0.34
0.89

Fair Value
(USD)

770,830

1,055,636
3,639,440
3,605,209
8,200,285

5,319,054
2,754,551
8,073,605

1,451,217

2,958,243
3,145,353
2,499,987
8,603,583

7,508,894

6,700,577
1,779,206
4,110,559
12,590,342

445,795

666,680

386,988

1,093,920
670,887
1,764,807

Percentage of

Net Assets
Share or Principal Amount (VA)

Fair Value
(UsSD)

Web Portals/Internet Service Providers

3,454 Alphabet, Inc. - Class C 232 4,618,067

Total Common Stock 94.08 187,293,304

Government Obligations (2018: 1.93%; USD 2,999,650)
U.S. Treasury Notes/Bonds

10,600,000 0.0000%, due 2/1/20 5.32 10,600,000

Total Government Obligations 5.32 10,600,000

Total Investments (Cost: 138,532,768) 99.40 197,893,304

The accompanying notes are an integral part of the financial statements.
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Portfolio Investments

Forward Currency Contracts,
Open as at 31 December 2019 (2018: 0.07%; USD 115,923)

Financial Liabilities at fair value through profit or loss

Forward Currency Contracts,
Open as at 31 December 2019 (2018: (0.04%); USD (85,880))

Current

Market Percentage Unrealised
Currency Currency Value  Settle of Net
Purchased Sold (USD) Date Assets (%)
Citibank
JPY 3,880,000 USD 35854 35735 9-Jan-20 — (119)
JPY 42,424,000 USD 392126 390,723 9-Jan-20 - (1403)
usD? 88,759 EUR 79,630 89,485 31-Jan-20 - (726)
usp? 38,499 EUR 34,667 38,957 31-Jan-20 — (458)
usD? 3,082 EUR 2,759 3,100 31-Jan-20 - (18)
usD? 1,573 AUD 2,256 1,584 31-Jan-20 - (1)
usp? 234 EUR 209 235 31-Jan-20 — (1)
usD? 30,059 EUR 26907 30,238 31-Jan-20 - (179)
usD? 5,780 EUR 5174 5,814 31-Jan-20 - (34)
UsSD® 771552 EUR 694,466 780,415 31-Jan-20 — (8,863)
usD? 137316 EUR 122,636 137816 31-Jan-20 - (500)
usD? 2,362 EUR 2,103 2,363 31-Jan-20 - (1)
usp? 37987 EUR 33,817 38,004 31-Jan-20 — (17)
usD? 64,799 EUR 57692 64,834 31-Jan-20 - (35)
USD® 297,006 EUR 264,432 297165 31-Jan-20 - (159)
usp? 17596 AUD 25,097 17,622 31-Jan-20 — (26)
HSBC USA
Usb 35,583 JPY 3,880,000 35,834 27-Feb-20 — (251)
Total —  (12,801)
Total Financial Liabilities at fair value through profit or loss (12,801)
Portfolio Analysis (Unaudited)

% of Total

Analysis of Total Assets: Assets
Transferable securities admitted to official stock exchange listing 93.39
Transferable securities dealt in on another regulated market 5.29
OTC financial derivative instruments 0.22
Other assets 110
Total assets 100.00

Current

Market Percentage Unrealised
Currency Currency Value Settle of Net Gain
Purchased Sold (UsSD) Date Assets (%) (UsD)
Citibank
AUD' 2,937,274 USD 2,028,232 2,062,398 31-Jan-20 0.02 34,166
AUD* 4,900 USD 3,361 3,441 31-Jan-20 — 80
AUD? 26,154 USD 18,059 18,365 31-Jan-20 - 306
AUD* 15,700 USD 10,841 11,024 31-Jan-20 - 183
AUD* 88,897 USD 61565 62,419 31-Jan-20 — 854
AUD? 25,623 USD 17,940 17991 31-Jan-20 - 51
AUD* 9,798 USD 6,839 6,880 31-Jan-20 - 4
AUD* 2,970 USD 2,079 2,085 31-Jan-20 — 6
EUR? 1,317 USD 1,463 1,480 31-Jan-20 - 17
EUR® 1,458 USD 1,620 1,639 31-Jan-20 - 19
EUR' 247942 USD 276,329 278,634 31-Jan-20 — 2,305
EUR" 4,043,097 USD 4,505,987 4,543,580 31-Jan-20 0.02 37593
EUR® 6,754,488 USD 7527803 7,590,606 31-Jan-20 0.03 62,803
EUR® 31,863,551 USD 35,511,57735,807,844 31-Jan-20 016 296,267
EUR? 13127 USD 14,632 14,752 31-Jan-20 - 120
EUR® 2183 USD 2,430 2,454 31-Jan-20 - 24
EUR® 36,090 USD 40,168 40,557 31-Jan-20 — 389
EUR? 59,888 USD 66,662 67301 31-Jan-20 - 639
EUR® 280,181 USD 311,844 314,863 31-Jan-20 - 3,019
EUR® 21,303 USD 23,658 23,940 31-Jan-20 — 282
EUR? 35476 USD 39,398 39,868 31-Jan-20 - 470
EUR® 168,744 USD 187399 189,633 31-Jan-20 - 2,234
EUR® 58922 USD 65436 66,216 31-Jan-20 — 780
EUR® 67,204 USD 74,633 75523 31-Jan-20 - 890
EUR® 18,266 USD 20,311 20,527 31-Jan-20 - 216
EUR® 159,432 USD 177282 179,168 31-Jan-20 — 1,886
EUR® 1,967 USD 2,206 2,210 31-Jan-20 - 4
EUR? 32567 USD 36528 36,598 31-Jan-20 - 70
EUR® 54,735 USD 61,393 61,511 31-Jan-20 — 118
EUR® 247709 USD 277839 278,372 3i-Jan-20 - 533
EUR® 6,406 USD 73 7199 31-Jan-20 - 26
EUR® 27536 USD 30,889 30,945 31-Jan-20 — 56
USD 428536 JPY46,304,000 426,458 9-Jan-20 - 2,078
HSBC USA
JPY 9,200,000 USD 84,384 84,968 27-Feb-20 - 584
JPY 17,000,000 USD ~ 156,031 157,007 27-Feb-20 - 976
usb 9,108 JPY 986,000 9,106 27-Feb-20 — 2
Usb 708,341 JPY 76,627,000 707,707 27-Feb-20 — 634
Total 0.23 450,721
Total Financial Assets at fair value through profit or loss 198,344,025

“These forwards are for share class hedging.

The accompanying notes are an integral part of the financial statements.
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Janus Henderson Global Technology Fund coineq)

Fair Value Hierarchy

The tables below provide a summary within the fair value hierarchy of the Fund'’s financial assets and liabilities measured at
last traded prices at 31 December 2019 and 31 December 2018.

31 December 2019

Level 2 - Level 3 -

Other Significant Significant

Level 1- Observable Unobservable
Quoted Prices Inputs Inputs Total
(USD) (USD) (USD) (USD)
Common Stock 187,293,304 — — 187,293,304
Forward Currency Contracts — 437920 — 437920
Government Obligations 10,600,000 — — 10,600,000
Total Investments in Securities 197,893,304 437920 - 198,331,224

31 December 2018

Level 2 - Level 3 -

Other Significant Significant

Level 1- Observable Unobservable
Quoted Prices Inputs Inputs Total
(USD) (USD) (USD) (USD)
Common Stock 152,300,746 - — 152,300,746
Forward Currency Contracts — 30,043 — 30,043
Government Obligations 2,999,650 — — 2,999,650
Total Investments in Securities 155,300,396 30,043 — 155,330,439

There were no investments held by the Fund at 31 December 2019 and 31 December 2018 that were fair valued by the
Janus Henderson Global Pricing Committee.

There were no transfers between levels during the financial years ended 31 December 2019 and 31 December 2018.

Capital Share Transactions

For the financial year ended 31 December 2019

Class
Class Class ARMB(CNH)
ClassA$acc  Class A€acc  AAUD$acc ~ AHKD$acc acc Class B$acc  Classl$acc  Classl€acc  Class U$acc
Shares Hedged Shares Hedged Shares Shares Hedged Shares Shares Shares Hedged Shares Shares
At beginning of the year........ 7,703,195 2,631,335 235,963 2,728,548 2,497 458141 1,394,889 188,012 21,487
Shares issued.........ccwe 3,771,126 1,092,353 698,732 10,707,804 — 300 2,378,734 151,842 76,421
Shares redeemed........c...... (4,755,555) (1,506,888) (809,10) (12,158,181) (2,497) (74,221) (2,072,991) (162,592) (7.971)
Atend of year ... 6,718,766 2,216,800 125,585 1,278,171 — 384,220 1,700,632 177,262 89,937

ClassU€acc  Class V$acc  Class V€acc
Hedged Shares Shares Hedged Shares

At beginning of the year... 88,913 37925 4,44
Shares issued 13,117 26,949 16,143
Shares redeemed. (5,543) (39,492) (8,145)
Atend of year ... 196,487 25,382 12,439
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For the financial year ended 31 December 2018

Class
Class Class ARMB(CNH)
ClassA$acc  Class A€acc  AAUD$acc ~ AHKD$acc acc Class B$acc  Classl$acc  Classl€acc  Class U$acc
Shares Hedged Shares Hedged Shares Shares Hedged Shares Shares Shares Hedged Shares Shares
At beginning of the year ... 5,705,594 1,692,147 114,519 2,054,801 2,497 629,640 1,360,651 223,553 16,300
Shares iSSUEd.......ccrvrrerene 7,779,230 3,655,823 1,569,838 13,126,639 — 14,516 761,554 680,457 9,669
Shares redeemed........... (5,781,629) (2,516,635) (1438,394)  (12,452,792) - (186,015) (727,3316) (715,998) (4,472)
Atend of year ... 7,703,195 2,631,335 235,963 2,728,548 2,497 458,141 1,394,889 188,012 21,487
ClassU€acc  Class V$acc  Class V€acc
Hedged Shares Shares Hedged Shares
At beginning of the year ..... 4,301 27911 263
Shares issued...........oooeveee 84,612 88,151 5,607
Shares redeemed. - (78,137) (1,429)
Atend of year........ 88,913 37925 4441
Net Asset Comparison
31 December 2019 31 December 2018 31 December 2017
Net Assets NAV Per Net Assets NAV Per Net Assets NAV Per
(USD) Share (USD) Share (USD) Share
Class A$acc 105,002,232 $ 1563 84,418,800 $ 10.96 63,257,164 $ 11.09
Class A€acc Hedged 35,519,863 € 1429 31,195,521 € 10.35 20,653,428 € 1081
Class AAUD$acc Hedged 2,166,740 AUD$ 2459 2,912,665 AUD$ 17.53 1,606,077 AUD$ 1798
Class AHKDSacc 4,016,672 HKD$  24.49 6,011,620 HKD$ 17.25 4,578,813 HKD$ 17.41
Class ARMB(CNH)acc Hedged — — 6,997 CNH 19.24 7394 CNH  19.29
Class B$acc 4,934,728 $ 1284 4167557 $ 910 5,858,482 $ 9.30
Class I$acc 31,594,901 $ 1858 18,041,886 $ 12.93 17,659,913 $ 1298
Class I€acc Hedged 7837323 € 3942 6,107,446 € 28.36 7,890,290 € 2942
Class U$acc 2,572,029 $ 2860 424,757 $ 19.77 321,048 $ 1970
Class U€acc Hedged 4,600,838 € 2088 1,518,263 € 14.91 79114 € 1533
Class V$acc 570,285 $ 2247 597,550 $ 15.76 444773 $ 1594
Class V€acc Hedged 282,001 € 202 74,613 € 14.67 4,836 € 1531
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Janus Henderson Opportunistic Alpha Fund

Fund Overview (unaudited)

Investment Objective and Policy

The Fund aims to provide capital growth over the long term.

The Fund invests at least 80% of its assets in a
concentrated portfolio of shares (also known as equities) of
companies, of any size, in any industry, in the United States.

The Fund is actively managed with reference to the S&P
500 Index, which is broadly representative of the companies
in which it may invest, as this forms the basis of the Fund'’s
performance target. The investment manager has a high
degree of freedom to exercise conviction, which may result
in a high degree of bias within the portfolio. The Fund may
hold companies which are not within the index.

Performance target: To outperform the S&P 500 Index by at
least 2% per annum, before the deduction of charges, over
any 5 year period.

Fund Overview
Nick Schommer, portfolio manager

For the year ending 31 December 2019, the Janus
Henderson Opportunistic Alpha Fund’s Class 1$acc
returned 42.78%, outperforming the S&P 500® Index, which
returned 31.49% in U.S. dollar terms.

As the Fund is a concentrated portfolio, strong stock
selection was the primary driver of relative outperformance.
Crown Holdings, a packaging company, was one of the
top absolute contributors during the period. The company
has three business lines: beverage can packaging, food
can packaging and transit packaging. We believe the
company benefits from consolidation in the food and
beverage packaging industries as well as from the trend
toward sustainable packaging. We believe the stock will
also continue to benefit from deleveraging the acquisition of
Signode in 2018.

Summit Materials was also a positive absolute contributor.
We believe Summit operates in a favorable industry
structure, in which a limited number of competitors in any
single market give it a high degree of pricing power in

its aggregates business. We also think the company will
continue to benefit from U.S. infrastructure demand.

PagSeguro Digital was another top individual contributor to
performance. The digital payment solutions company has
gained strong traction in Brazil, which is an underpenetrated
market for debit and credit card payments. Its solutions
enable small businesses and micro-merchants to accept
credit card payments, which is playing a vital role in
increasing electronic payments within the country. The
company also saw a strong launch of its digital banking

business, PagBank, which offers financial services via a
smartphone app and is opening a new addressable market
for the company.

While we were pleased with the performance for the Fund
and many of our holdings during the year, other holdings
disappointed. ICU Medical was a top absolute detractor. The
company supplies comprehensive IV delivery solutions that
include IV pumps, consumable bags and saline solution.
Some overcapacity in the IV solution market during the
period led ICU to close some of its production, leading

to a decline in the stock price. We believe this action will
help the IV solution market to stabilize, and we continue to
like the strong competitive positioning of the company'’s IV
pump and consumables business.

BioCryst Pharmaceuticals was another top detractor from
absolute performance. The company’s shares fell sharply
during the period after BioCryst reported disappointing
phase 3 trial results for the first oral drug to treat hereditary
angioedema, a genetic disorder that leads to painful and
sometimes fatal swelling. We sold our small position in the
stock during the period.

Vistra Energy, a Texas-based independent power producer,
was another of the top absolute detractors. The Electric
Reliability Council of Texas (ERCOT) published an expected
generation report during the period that concerned the
marketplace on medium-term power prices, driving down
the price of the stock. The utility company was also
impacted in part by a general rotation away from defensive
stocks into more cyclical names toward the end of the year.

Thank you for investing in Janus Henderson Opportunistic
Alpha Fund.
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Janus Henderson Opportunistic Alpha Fund continues)

Statement of Financial Position

As of As of
31 December 31 December
2019 2018
(USD) (USD)
Assets:
Financial assets at fair value through profit or loss ......... .. 23,209,947 17,512,387
Cash and foreign currency 308,144 405,751
Receivables:
INVESTMENTS SOId . . . oo — 101,163
Spot foreign exchange contracts awaiting settlement .. ... ... 15 —
Funds shares Sold . .. ... oo 71138 5,119
DIVIdENAS . . .o 10,978 2,638
ISt . 1,719 4,401
Fund assets cash balances. . . ... ... .. 1,000 596

Total Assets 23,602,941 18,032,055

Liabilities (amounts falling due within one year)

Payables:
Financial liabilities at fair value through profit or loss. . ... ... 108 1,213
INVeStMENtS PUIChESEd . . . . ..o 105,737 99,596
Fund shares repurchased .......... 10,132 8,601
Investment Management fees 31,762 17,611
Shareholder Service fees........... 41,454 38,663
DIStrOULION fEES. . . . oo 1,473 1,311
Accounting, Administration and Transfer Agent fees. . ........ ... ... 10,800 157
Fund assets payable . ... ... 1,000 b96
ACCTUBH BXPENSES .+ .« ettt ettt ettt e e e e e e e 22,682 52,454

Total Liabilities (excluding net assets attributable to holders of redeemable ordinary shares) 225148 227,202

Net Assets attributable to holders of redeemable ordinary participating shares 23,377,793 17,804,853

The accompanying notes are an integral part of the financial statements.
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Janus Henderson Opportunistic Alpha Fund continues)

Statement of Comprehensive Income

Year ended Year ended
31 December 31 December
2019 2018
(USD) (USD)

Revenue:

It ErESt INCOME . o 36,932 3,675

DIVIdENd INCOME . . . oo e 246,883 262,717

Ot INCOME . . o 12,064 9,070
Net gain/(loss) on financial assets and liabilities at fair value through profit or 108s. . ... ...........oovoii e 6,888,286 (939,247)
Total Investments Income/(Loss) 7,184,165 (663,785)
Expenses:

Investment Management fees. . .. ... . 250,212 288,197

Shareholder SEIVICE fEES . . . ...t 148,286 170,375

DStrIOULION fEES . . . . oo 16,355 20,036

Accounting, Administration and Transfer Agent fees. . ... ..o o 30,393 32,714

CUSIOTIAN fBES . . . . oo 14,611 13,688

AUt fBES . 15,391 17,001

PHINtINg BXPENSES . o 11,207 13,306

Legal and other professional fees. ... ... .. . 5,180 13,021

OB fBBS. . e 26,167 46,155

Total Expenses 517,802 614,493
Less Expense Reimbursement - (20,913)

Net Expenses after Expense Reimbursement 517,802 593,580
Net Operating Profit/(Loss) 6,666,363 (1,257,365)

Finance Costs:
SWaP INEIEST BXPEINSE. . .« ¢ ettt et et et e e (1,351) -

Withholding tax on dividends and other investment income (76,563) (69,738)

Net Increase/(Decrease) in net assets attributable to holders of redeemable ordinary shares resulting from operations 6,588,449 (1,327,103)

Statement of Changes in Net Assets Attributable to Redeemable Ordinary Shareholders

Year ended Year ended
31 December 31 December
2019 2018
(USD) (USD)
Increase/(Decrease) in net assets attributable to holders of redeemable ordinary shares resulting from operations............... 6,588,449 (1,327103)
Capital Share Transactions of redeemable ordinary shares:
Proceeds from redeemable ordinary shares sold. . .. ... ... 6,868,336 2,798,796
Redemption of redeemable ordinary Shares. .. ... ... .. (7,883,845) (9,234,082)
Net Decrease from Capital Share Transactions of redeemable ordinary shares (1,015,509) (6,435,286)
Net increase/(Decrease) in Net Assets attributable to holders of redeemable ordinary shares............................. 5,572,940 (7762,389)
Net Assets attributable to holders of redeemable ordinary shares at the beginning of the financial year ........................ 17.804,853 25,567,242

Net Assets attributable to holders of redeemable ordinary shares at the end of the financial year 23,377,793 17,804,853

Gains and losses are solely from continuing operations except for the Funds which ceased operations during the financial year ended 31 December 2019 or
31 December 2018. There were no gains and losses other than those dealt with in the Statement of Comprehensive Income.

The accompanying notes are an integral part of the financial statements.
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Portfolio Investments

Percentage of

Net Assets  Fair Value
Share or Principal Amount (%) (USD)

Financial Assets at fair value through profit or loss
Common Stock (2018: 96.09%; USD 17,146,960)
Aerospace and Defence - Equipment

5,012 L.3Harris Technologies, Inc. 424 991724

Building and Construction Products — Miscellaneous
14,996 Summit Materials, Inc. - Class A 163 358,404

Cellular Telecommunications
6,125 T-Mobile U.S,, Inc. 2.05 480,323

Commercial Services

15,387 ServiceMaster Global Holdings,
Inc. 254 594,861

Commercial Services - Finance
6,182 Avalara, Inc. 194 452,832

Computers - Integrated Systems
12,238 NCR Corp. 1.84 430,288

Containers - Metal and Glass
2,803 Ball Corp. 0.77 181,270
17,401 Crown Holdings, Inc. 540 1,262,269
6.17 1443539

Disposable Medical Products

2,480 ICU Medical, Inc. 199 464,058
Distribution/Wholesale
4,086 Ferguson plc 159 370,688

Diversified Banking Institutions
8,677 Citigroup, Inc. 297 693,206

Diversified Manufacturing Operations
30,708 General Electric Co. 147 342,701

Diversified Operations
13,784 Horizon Pharma plc 213 498,981

Electric — Distribution
4,620 Sempra Energy 2.99 699,838

Electronic Components — Semiconductors
7732 Microchip Technology, Inc. 3.46 809,695

Finance - Credit Card
17533 Pagseguro Digital, Ltd. 2.56 598,927

Finance - Investment Bankers/Brokers
20,843 TD Ameritrade Holding Corp. 443 1,035,897

Finance - Other Services

3,788 Intercontinental Exchange, Inc. 150 350,579

The accompanying notes are an integral part of the financial statements.
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Percentage of

Net Assets
Share or Principal Amount (VA]

Independent Power Producer
20,641 Vistra Energy Corp. 2.03

Machinery - General Industrial

8,328 Westinghouse Air Brake
Technologies Corp. 217

Medical - Biomedical and Genetic
18,156 Insmed, Inc. 1.85

Medical - Drugs

29,683 Bristol-Myers Squibb Co. 0.38
14,785 Collegium Pharmaceutical, Inc. 1.30
1.68

Medical Products
4204 Globus Medical, Inc. 1.06

Metal - Aluminum
37946 Constellium S.E. 218

Metal - Copper

18,131 First Quantum Minerals, Ltd. 0.79
36,027 Freeport-McMoRan, Inc. 2.02
2.81

Miscellaneous Manufacturing

4,805 Axon Enterprise, Inc. 1.51
Multimedia
18,055 Liberty Media Corp. - Liberty
Formula One 3.55
31,443 Vivendi S.A. 3.90
3,072 Walt Disney Co. 190
9.35
Private Equity
17970 Apollo Global Management, Inc. 3.67

REIT - Diversified
18,160 VICI Properties, Inc. 198

Semiconductor Components/Integrated Circuits
17,607 Marvell Technology Group, Ltd. 2.00

Semiconductor Equipment
1122 Lam Research Corp. 140

Telephone - Integrated

10,313 GClI Liberty, Inc. 313
Therapeutics
3,819 Neurocrine Biosciences, Inc. 176

Tools - Hand Held
2,885 Stanley Black & Decker, Inc. 2.05

Fair Value
(UsD)

474,537

647918

433,565

89,346
304,275
393,621

247632

508,476

183,907
472,674
656,581

352,110

829,898
910,580
444,303
2,184,781

857,349

463,988

467,642

328,073

730,676

410,504

478,160
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Portfolio Investments

Percentage of
Net Assets

Share or Principal Amount

Toys
7847 Hasbro, Inc.

Web Portals/Internet Service Providers
509 Alphabet, Inc. - Class C

Total Common Stock
Corporate Bonds (2018: 1.99%; USD 355,781)

Diversified Manufacturing Operations

825,000 General Electric Co., 5.0000%, due
29/12/49

Total Corporate Bonds

Government Obligations (2018:NIL)
U.S. Treasury Notes/Bonds

600,000 0.0000%, due 2/1/20
Total Government Obligations

Total Investments (Cost: USD 19,974,881.00)

(%)

3.54

291

93.08

3.46

3.46

257

2.57

Fair Value
(USD)

828,722

680,543

21,761,319

809,309

809,309

600,000

600,000

99.11 23,170,628

Forward Currency Contracts,
Open as at 31 December 2019 (2018: 0.05%; USD 9,646)

Financial Liabilities at fair value through profit or loss

Forward Currency Contracts,
Open as at 31 December 2019 (2018: NIL; USD (1,213))

Current
Market Percentage Unrealised
Currency Currency Value Settle of Net Loss
Purchased Sold (Usp) Date  Assets (%) (usb)
Citibank
usD? 9937 EUR 8915 10,018 31-Jan-20 - (81)
usD? 124 EUR 112 125 31-Jan-20 - (1)
uspe 4435 EUR 3961 4451 31-Jan-20 - (16)
usD? 594 EUR 528 594 31-Jan-20 - -
usD? 23472 EUR 20,896 23482 31-Jan-20 - (10)
usp? 188 EUR 168 188 31-Jan-20 — -
Total - (108)
Total Financial Liabilities at fair value through profit or loss (108)
Portfolio Analysis (Unaudited)
% of Total
Analysis of Total Assets: Assets
Transferable securities admitted to official stock exchange listing 95.63
Transferable securities dealt in on another regulated market 2.54
OTC financial derivative instruments 017
Other assets 1.66
Total assets 100.00

Current

Market Percentage Unrealised
Currency Currency Value  Settle of Net Gain
Purchased Sold (USD)  Date Assets (%) (usb)
Citibank
EUR® 95 USD 107 107 31-Jan-20 - -
EUR® 233 USD 259 262 31-Jan-20 - 3
EUR? 851 USD 945 956 31-Jan-20 - il
EUR? 31952 USD 35165 35458 31-Jan-20 - 293
EUR® 4,018,886 USD 4,479,004 4,516,372 31-Jan-20 017 37368
EUR® 106454 USD 118642 119,632 31-Jan-20 - 990
EUR? 178 USD 199 201 31-Jan-20 - 2
EUR® 227711 USD 25347 25590 31-Jan-20 - 243
EUR? 607 USD 676 682 31-Jan-20 - 6
EUR? 30473 USD 33505 33,908 31-Jan-20 — 403
Total 017 39,319
Total Financial Assets at fair value through profit or loss 23,209,947

“These forwards are for share class hedging.
The accompanying notes are an integral part of the financial statements.
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Fair Value Hierarchy

The tables below provide a summary within the fair value hierarchy of the Fund'’s financial assets and liabilities measured at
last traded prices at 31 December 2019 and 31 December 2018.

31 December 2019

Level 2 - Level 3 -

Other Significant Significant

Level 1 - Observable Unobservable
Quoted Prices Inputs Inputs Total
(USD) (USD) (UsSD) (USD)
Common Stock 21,761,319 — — 21,761,319
Corporate Bonds — 809,309 — 809,309
Forward Currency Contracts — 39,211 — 39,211
Government Obligations 600,000 — — 600,000
Total Investments in Securities 22,361,319 848,520 — 23,209,839

31 December 2018

Level 2 - Level 3 -

Other Significant Significant

Level 1- Observable Unobservable
Quoted Prices Inputs Inputs Total
(USD) (USD) (USD) (USD)
Corporate Bonds — 355,781 — 355,781
Common Stock 17,146,960 - — 17146,960
Forward Currency Contracts — 8,433 — 8,433
Total Investments in Securities 17146,960 364,214 - 17511174

There were no investments held by the Fund at 31 December 2019 that were fair valued by the Janus Henderson Gilobal

Pricing Committee.

There were no transfers between levels during the financial years ended 31 December 2019 and 31 December 2018.

Capital Share Transactions

For the financial year ended 31 December 2019

Class
ARMB(CNH)
ClassA$acc  Class A$dis  Class A€acc acc Class B$acc  Class E€acc  ClassI$acc  Class1$dis  ClassI€acc  Class U$acc
Shares Shares Hedged Shares Hedged Shares Shares Hedged Shares Shares Shares Hedged Shares Shares

At beginning of the year........ 688,413 1,881 181,930 1,849 101,997 1,851 2,721 268 11143 5,754
Shares issued 173,678 38,873 32,138 - - 1,365 18,052 - 37,961 600
Shares redeemed.. (222,443) (38,873) (39,664) (1,849) (19,920) (1,202) (436) (268) (43,349) (3,316)
Atend of year ... 639,648 1,881 174,404 — 82,077 2,014 20,337 - 51,765 3,038

Class U€acc Class Ufacc

Hedged Shares Shares

At beginning of the year ....... 22 185
Shares issued........ - -
Shares redeemed. (221) (185)

Atend of year ....... =
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For the financial year ended 31 December 2018

Class
ARMB(CNH)
ClassA$acc  Class A$dis  Class A€acc acc Class B$acc Class E€acc  Class$acc  ClassI$dis  Classl€acc  Class U$acc
Shares Shares Hedged Shares Hedged Shares Shares Hedged Shares Shares Shares Hedged Shares Shares
At beginning of the year ....... 938,156 8,944 208,281 1,849 134,156 8,734 8,399 268 3,419 7,369
Shares issued... 68,327 - 23,763 - 348 743 23,533 - 12,717 -
Shares redeemed. (318,070 (7,063) (50,114) - (32,507) (7,626) (29,211) - (4,993) (1,615)
Atend of year ... 688,413 1,881 181,930 1,849 101,997 1,851 2,721 268 11,143 5,754
ClassU€acc  Class Ufacc
Hedged Shares Shares
At beginning of the year ...... 22 185
Shares issued - -
Shares redeemed. - -
Atend of year ... 221 185
Net Asset Comparison
31 December 2019 31 December 2018 31 December 2017
Net Assets NAV Per Net Assets NAV Per Net Assets NAV Per
(USD) Share (USD) Share (USD) Share
Class A$acc 16,262,060 $ 25.42 12,388,068 $ 18.00 18,087,920 $ 19.28
Class A$dis 36,889 $ 19.61 26,159 $ 13.90 133,598 $ 1494
Class A€acc Hedged 4544175 € 23.23 3,540,729 € 16.99 4,699,102 € 1881
Class ARMB(CNH)acc Hedged — — 3,009 CNH 117 3,363 CNH  11.85
Class B$acc 1,694,262 $ 20.64 1,505,296 $ 14.76 2,142,726 $ 1597
Class E€acc Hedged 35,780 € 15.84 24,688 € 11.64 135,858 € 1297
Class I$acc 627,909 $ 30.87 58,702 $ 21.57 191,491 $ 2280
Class I1$dis — — 4,220 $ 15.73 4,460 $ 16.62
Class I€acc Hedged 120,718 18.70 172,461 € 13.51 60,516 € 1476
Class U$acc 56,000 $ 18.43 73,992 $ 12.86 99,999 $ 1357
Class U€acc Hedged - - 3,034 € 11.98 3,465 € 13.07
Class U£acc — — 4,495 £ 19.07 4,744 £ 19.04
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Janus Henderson US Research Fund

Fund Overview (unaudited)

Investment Objective and Policy

The Fund aims to provide capital growth over the long term.

The Fund invests at least 80% of its assets in shares (also
known as equities) of mainly larger companies, in any
industry, in the United States.

The Fund is actively managed with reference to the

Russell 1000 Index, which is broadly representative of the
companies in which it may invest, as this forms the basis

of the Fund's performance target. The investment manager
has discretion to choose individual investments for the Fund
with weightings different to the index or not in the index, but
at times the Fund may hold investments similar to the index.
The investment manager will seek to maintain the portfolio
with sector weightings close to those of the index.

Performance target: To outperform the Russell 1000 Index
by at least 2% per annum, before the deduction of charges,
over any 5 year period.

Fund Overview
Janus Henderson Research Team

For the year ending 31 December 2019, Janus Henderson
US Research Fund returned 28.53% for its I$Acc shares,
underperforming the Russell 1000® Index, which returned
31.43% in U.S. dollar terms.

Areas of relative weakness in the Fund included energy
and technology, where negative security selection weighed
on results. Meanwhile, on an absolute basis, key individual
detractors included Occidental Petroleum. The stock
underperformed after the oil and gas exploration company
won a bidding war with Chevron for Anadarko Petroleum
that resulted in Occidental paying an extremely rich price
for Anadarko. A combination of factors related to the
transaction compelled us to liquidate our position in the
stock, including lack of a shareholder vote to approve

the deal, increasing concerns about the company’s debt
load and free cash flow as well as decreased potential for
dividend growth.

We also liquidated our position in AbbVie. The
biopharmaceutical firm's stock declined after management
announced it would purchase drug maker Allergan at a
significant premium. We are concerned that AbbVie is
making the acquisition because of worries about the pace
of biosimilar erosion for Humira, AbbVie's lead drug, which
is expected to face additional competitors in 2023.

Another notable detractor was AnaptysBio, which declined
in response to the company's announcement that its lead
drug candidate etokimab failed to achieve the primary
endpoint in a phase two clinical trial involving patients
suffering from moderate-to-severe atopic dermatitis, a
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severe form of eczema. The disappointing results prompted
the company to postpone a phase two study evaluating

the drug’s efficacy in treating asthma. We eliminated

our position in AnaptysBio, as we are finding other more
attractive investment opportunities elsewhere.

While positive stock selection within the financials and
industrials sectors contributed to the Fund's relative
performance, individual stocks with the greatest absolute
contribution included technology holdings Microsoft and
Apple. Microsoft's stock advanced as a result of robust
growth in its Intelligent Cloud and Productivity/Business
Process segments. The company also benefited from
positive sentiment associated with winning a U.S. Defense
Department multibillion-dollar cloud services deal. We
remain impressed with the revenue growth of Microsoft’s
commercial cloud business, which is a leader in the buildout
of enterprise cloud infrastructure globally.

Apple’s stock rallied on a better-than-expected launch for its
iPhone 11 series and robust growth in wearables, particularly