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Who we are
Janus Henderson Investors (Janus Henderson’) is a global asset manager offering a full suite of actively managed investment
products across asset classes.

As a company, we believe the notion of ‘connecting’ is powerful — it has shaped our evolution and our world today. At Janus
Henderson, we seek to benefit clients through the connections we make. Connections enable strong relationships based

on trust and insight as well as the flow of ideas among our investment teams and our engagement with companies. These
connections are central to our values, to what active management stands for and to the long-term outperformance we seek to
deliver.

Our commitment to active management offers clients the opportunity to outperform passive strategies over the course of
market cycles. Through times of both market calm and growing uncertainty, our managers apply their experience weighing
risk versus reward potential — seeking to ensure clients are on the right side of change.

Why Janus Henderson Investors?
At Janus Henderson, we believe in linking our world-class investment teams and experienced global distribution professionals
with our clients around the world.

Active because active matters
We selectively invest in what we believe are the most compelling opportunities. Our investment teams are free to form their
own views and seek to actively position portfolios to connect clients with their financial goals.

Global strength to deliver local solutions
We offer true global reach with a presence in all major markets, combined with the responsiveness, tailored solutions and
personal touch you would expect from a local partner.

Empowering clients through knowledge shared
We connect our clients with insights and knowledge that empower them to make better investment and business decisions.
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?Henderson Management, S.A.(‘HMSA") changed its name to Janus Henderson Investors Europe S.A.(“JHIESA") on 1 October 2022.

30n 11 March 2022 Janus Capital International Limited changed its name to Janus Henderson Investors International Limited (JHIIL).

4Janus Capital Management LLC changed its name to Janus Henderson Investors US LLC on 3 January 2022.

5Janus Henderson completed the sale of Intech Investment Management LLC on 31 March 2022.

50n 15 March 2022 Henderson Global Investors Limited changed its name to Janus Henderson Investors UK Limited (JHIUKL).

"Following a restructure within J.P Morgan, the Depositary changed from J.PMorgan Bank (Ireland) PLC to J.P. Morgan SE - Dublin Branch on 22 January

2022.
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Below is a list of the Funds’ Representatives/Paying Agents as of 31 December 2022.

Country Representative/Paying Agent 7
Hong Kong  Janus Henderson Investors Hong Kong
Limited
Suites 706-707

Chater House

8 Connaught Road Central
Central

Hong Kong

Switzerland  First Independent Fund Services Ltd
Klausstrasse 33
CH-8008 Zurich
Switzerland

Banque Cantonale de Genéve
17, quai de I'lle

CH-1204 Geneve

Switzerland
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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
31 October 2022 (the “Prospectus”).

The Company is authorised by the Central Bank of Ireland
(the “Central Bank”), as an Undertaking for Collective
Investment in Transferable Securities (‘UCITS") under

the European Communities 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 (“UCITS Regulations”). The Company
has been structured as an umbrella fund with segregated
liability between Funds so that separate Classes of Shares
representing interests in different Funds may be authorised
for issue from time to time by the Manager with the prior
approval of the Central Bank. A separate portfolio of
assets will be maintained for each Fund. The assets of
each of the Funds will be invested in accordance with the
investment objective and policies applicable to that Fund as
disclosed in the relevant Supplement. The Company may
issue multiple Classes in respect of each Fund upon prior
approval of the Central Bank. A separate pool of assets
shall not be maintained for each Class within the same
Fund. Additional Funds may be established by the Manager
with the prior approval of the Central Bank.

The Company has thirty five constituent sub-funds
(individually a “Fund”, collectively the “Funds”) as follows:

Equity & Allocation Funds

Janus Henderson Balanced Fund

Janus Henderson Emerging Markets Leaders 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 Life Sciences Fund

Janus Henderson Global Research Fund

Janus Henderson Global Technology and Innovation Fund
Janus Henderson US Contrarian Fund

Janus Henderson US Balanced 2026 Fund

Janus Henderson US Research Fund

Janus Henderson US Forty Fund

Janus Henderson US Venture Fund

Janus Henderson Global Value Fund'

Janus Henderson US Small-Mid Cap Value Fund

Intech Sub-Advised Funds

Janus Henderson Intech All-World Minimum Variance Core
Fund'

Janus Henderson Intech Emerging Markets Managed
Volatility Fund?®

Janus Henderson Intech European Core Fund

Janus Henderson Intech Global Absolute Return Fund'
Janus Henderson Intech Global All Country Low Volatility
Fund'

Janus Henderson Intech US Core Fund*

Alternative Investment Funds
Janus Henderson Global Diversified Alternatives Fund!
Janus Henderson Global Real Estate Equity Income 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 Flexible Income Fund

Janus Henderson Fixed Maturity Bond Fund I°

Janus Henderson Global Flexible Income Fund'

Janus Henderson Global High Yield Fund'

Janus Henderson Global Investment Grade Bond Fund
Janus Henderson High Yield Fund

Janus Henderson Multi-Sector Income Fund

Janus Henderson US Short-Term Bond Fund

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

This Fund ceased investment activities on 25 March 2022.
SNot available for investment.
“*This Fund ceased investment activities on 28 September 2022.

5Not yet launched.

Janus Henderson Capital Funds plc / 37 December 2022



Background of the Company coninueq)

Other Relevant Information

(i) Details of the investment objectives and policies of those
Funds that have not yet launched are set out in the relevant
supplement to the Prospectus.

(i) Copies of audited annual reports and unaudited interim
reports may be obtained from the registered office of the
Company at 10 Earlsfort Terrace, Dublin 2, Ireland free of
charge or may be inspected at the office of the Company
during normal business hours on any business day. The
reports are also available on the below website:

https://www.janushenderson.com/en/row/documents/

(iii) Banque Cantonale de Genéve, carries out the function
of Swiss paying agent and First Independent Fund Services
Limited, with its seats in Zurich, carries out the function

of Swiss representative of the Company in relation to the
Shares marketed in, or from Switzerland. Swiss investors
may obtain the latest extract prospectus for investors in
Switzerland, key investor information documents for Swiss
investors, the Company’s memorandum and articles of
association, the latest audited annual reports and unaudited
interim reports as applicable and the list of purchases

and sales that the Company has undertaken during the
financial period upon simple request and free of charge
from the Swiss representative, First Independent Fund
Services Limited, address for enquiries: First Independent
Fund Services Limited, 33 Klausstrasse, 8008 Zurich,
Switzerland.

(iv) As at 31 December 2022 the following Funds are not
authorised in Hong Kong and are not available to the public
in Hong Kong:

1. Janus Henderson Absolute Return Income Fund

2. Janus Henderson Absolute Return Income Opportunities
Fund

3. Janus Henderson Emerging Markets Leaders Fund

4. Janus Henderson Europe Fund

5. Janus Henderson Global Adaptive Capital Preservation
Fund*

6. Janus Henderson Global Adaptive Multi-Asset Fund

7. Janus Henderson Global Flexible Income Fund

8. Janus Henderson Global Investment Grade Bond Fund
9. Janus Henderson Global Research Fund

10. Janus Henderson Global Value Fund

11. Janus Henderson Intech European Core Fund

12. Janus Henderson Intech Global Absolute Return Fund
13. Janus Henderson Intech US Core Fund*

14. Janus Henderson US Balanced 2026 Fund

15. Janus Henderson US Contrarian Fund

16. Janus Henderson US Research Fund

17. Janus Henderson US Small-Mid Cap Value Fund

*Fund closed during the year.
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(v) As at 31 December 2022 the following active Funds are
not registered in the Federal Republic of Germany and are
not marketed to German investors:

1. Janus Henderson Global Adaptive Capital Preservation
Fund*
2. Janus Henderson US Balanced 2026 Fund

*Fund closed during the year.

Sustainable Finance Disclosure Regulation and EU
Taxonomy Regulation

The EU Sustainable Finance Disclosure Regulation (‘SFDR’)
(Regulation (EU) 2019/2088) has applied since 10 March
2021. Pursuant to Article 11 of SFDR (Transparency of the
promotion of environmental or social characteristics and of
sustainable investments in periodic reports), the Manager

is required to provide, with respect to each Article 8 Fund:
prescribed information on the extent to which environmental
or social characteristics are met.

The Janus Henderson Global Investment Grade Bond Fund
and Janus Henderson Global Real Estate Equity Income
Fund promotes environmental and social characteristics and
are Article 8 Funds for the purpose of SFDR. Please refer to
the Appendix for details on SFDR for each of these Funds.



Background of the Company (ontinued)

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

year: year:

Janus Henderson Global Adaptive Capital Preservation Fund

Janus Henderson Share Class Closure Date

Balanced Fund 1A2 HBRL 11 April 2022 10 12 USD 25 March 2022
Janus Henderson Z2 USD 25 March 2022
Balanced Fund T2 USD 2 August 2022 10

Janus Henderson Janus Henderson Intech US Core Fund

T oo vz
Global Life Sciences A2 HEUR 28 September 2022
Fund T2USD 2 August 2022 10 A2USD 28 September 2022
Janus Henderson B2 USD 28 September 2022
Global Technology and G2 HEUR 28 September 2022
Innovation Fund T2 USD 2 August 2022 10 G2USD 28 September 2022
Janus Henderson 12HEUR 28 September 2022
Global Technology and 12USD 28 September 2022
Innovation Fund G2 HEUR 11 October 2022 10

Janus Henderson Janus Henderson Global Real Estate Equity Income Fund

Global Technology and

Innovation Fundgy G2 USD 11 October 2022 10
Janus Henderson US V2 USD 24 AUgUSt 2022
Contrarian Fund E2USD 10 August 2022 10 V6m USD 24 August 2022
Janus Henderson US )

Contrarian Fund G2 USD 11 October 2022 10 Janus Henderson Multi-Sector Income Fund

Forty Fund G2 USD 11 October 2022 10 73 HIPY 4 March 2022

Janus Henderson US
Small-Mid Cap Value

Fund G2 USD 11 October 2022 10
Janus Henderson US
Venture Fund G2 USD 11 October 2022 10

Janus Henderson

Global Real Estate

Equity Income Fund G2 USD 11 October 2022 10
Janus Henderson

Flexible Income Fund ~ ASm HAUD 2 August 2022 10
Janus Henderson

Flexible Income Fund ~ Abm USD 2 August 2022 10
Janus Henderson

Flexible Income Fund ~ Tom HAUD 2 August 2022 10
Janus Henderson

Flexible Income Fund ~ T5m USD 2 August 2022 10
Janus Henderson

Flexible Income Fund T2 USD 2 August 2022 10
Janus Henderson High

Yield Fund A5m HAUD 2 August 2022 10
Janus Henderson High

Yield Fund Abm USD 2 August 2022 10
Janus Henderson High

Yield Fund T5m HAUD 2 August 2022 10
Janus Henderson High

Yield Fund T5m USD 2 August 2022 10
Janus Henderson High

Yield Fund T2USD 2 August 2022 10
Janus Henderson Multi-

Sector Income Fund ~ A4m HKD 5 May 2022 10

Janus Henderson Capital Funds plc / 31 December 2022 5



Market Review (unaudited)

Overview

Global equities, as measured by the MSCI World Index, fell
by 17.7% in US dollar terms during the year to 31 December
2022. Soaring inflation, fuelled by rising commaodity prices
following Russia’s invasion of Ukraine, prompted major
central banks to tighten monetary policy aggressively,
heightening fears of a global economic recession. COVID-19
lockdowns in China further pressured share prices, although
positive earnings momentum and bouts of optimism that
policy makers would slow the pace of interest rises provided
some respite.

Equities

UK

The FTSE All Share Index edged up by 0.3% in sterling
terms, on hopes of a slowdown in monetary tightening
and some favourable corporate results. Concerns about

a deep recession and investor alarm about government
plans for unfunded tax cuts — most of which were scrapped
— caused significant volatility. Investors largely welcomed
the appointment of Rishi Sunak, who became the UK'’s
third prime minister in 2022, following the resignations of
Liz Truss and Boris Johnson. In December, the Bank of
England (BoE) raised its base rate by 50 basis points (bps)
to 3.5% — the ninth consecutive increase — and signalled
further hikes in 2023. During the year, annual inflation
doubled to 111% in October — a 41-year high — although it
eased to 10.7% in November, with BoE Governor Andrew
Bailey saying it had likely passed its peak. The economy
contracted 0.3% over the third quarter, following second-
quarter growth of 0.1%. Sterling fell heavily against the US
dollar — it touched a record low in September amid the
mini-budget tumult — although it regained some of the lost
ground in the final months of the year as the US currency
weakened.

Europe

The FTSE World Europe ex UK Index was down by 12.2%
in euro terms, on concerns about an economic downturn,
inflation and geopolitical uncertainty. Hopes that major
central banks would turn less hawkish and some favourable
corporate results provided some support. Eurozone annual
inflation hit record highs, reaching 10.6% in October,
although it slowed to 10.1% in November — the first decline
in 17 months. The European Central Bank raised its deposit
rate four times, from -0.5% to a 14-year high of 2.0% and
indicated in December that it expected to tighten policy
further in the new year. Eurozone GDP growth weakened
to 0.3% over the third quarter, from 0.8% over the second
quarter, while business confidence sank, highlighting
concerns about a protracted slowdown in 2023. The euro
strengthened against sterling and weakened against the US
dollar during the year.

us

The S&P 500® Index dropped by 18.1% in US dollar
terms, with its 20% first-half fall - fuelled by anxiety about
inflation and the economy — the biggest for the period since
1970. Hopes of an easing of policy tightening helped limit
the overall losses, as did some solid corporate results.

6  Janus Henderson Capital Funds plc / 37 December 2022

Annual inflation reached a more than 40-year high of 91%
in June — up from 7.5% in January — although it declined

in the following five months. In December, the US Federal
Reserve (Fed) raised interest rates by 50bps to a 15-year
high of 4.5% — a slowdown from the four consecutive
75bps hikes implemented before. However, it remained
hawkish as it warned rates could stay higher for longer. The
economy grew by an annualised 3.2% in the third quarter
as it rebounded from a technical recession, and while it
continued to add jobs, December’s gain in non-farm payrolls
was the smallest in two years. The US dollar strengthened
significantly, with the Fed's aggressive rate hikes helping
the currency hit a more than 20-year high in September,
although it came under pressure towards year end.

Japan

The TOPIX declined by 2.5% in yen terms, on growing
recessionary fears, with the index suffering its largest
monthly decline in two-and-a-half years in September.
Equities made gains in October and November as the global
mood improved, while the Japanese government announced
a new US$200bn stimulus package. In December, an
unexpected policy adjustment by the Bank of Japan

(BoJ) unnerved the market, as investors speculated that

it could represent the start of a shift away from its highly
accommodative monetary policy stance. The annual core
inflation rate, which excludes fresh food prices, rose to 3.7%
in November — a more than 40-year high — from just 0.2% in
January, having remained above the BoJ's 2% target since
April. The economy shrank by an annualised 0.8% in the
third quarter, following second-quarter growth of 4.5%. The
yen slumped against the US dollar, reaching a more than
30-year low in early October, although it clawed back some
of the losses towards year end.

Asia

The MSCI AC Asia Pacific ex Japan Index was lower by
17.2% in US dollar terms. Weakening local currencies and
high inflation prompted central banks to tighten monetary
policy across the region during the year. Chinese equities fell
heavily due to extended COVID-19 lockdowns, a weakening
economy and worries about heightened geopolitical
tensions. Indonesian equities increased as a commodity-
led export boom underpinned economic growth. Stocks
slumped in South Korea and Taiwan as US interest rate
rises and worries about the global economy weighed on
sentiment. Similar worries unsettled investors in Australia.

Emerging markets

The MSCI Emerging Markets Index weakened 19.7% in US
dollar terms, as economic worries and the US currency’s
safe-haven appeal reduced interest in riskier assets. Indian
stocks moved downwards as the rupee hit record lows
against the US currency. Economic optimism, as GDP
continued to grow, boosted the Indian market during the
year. Brazilian stocks rose for the same reason, although
worries that Luiz Inacio Lula da Silva, who narrowly won
October’s presidential run-off vote, would breach spending
limits pressured sentiment. South African equities fell as
damaging floods, continued power cuts and the US dollar’s



Mal‘ket REViEW (UhGUditEd) (continued)

strength hurt returns. Turkish stocks surged higher, buoyed
by strong investment flows from domestic investors keen to
protect their money from soaring inflation, and despite the
lira hitting record lows against the US dollar.

Fixed income and commodities

Within fixed income, the JPM Global Government Bond
Index fell by 13.0% in US dollar terms. Yields on core
government bond markets — including the US, UK, Germany
and Japan - rose (prices fell, reflecting their inverse
relationship) as most major central banks increased raised
interest rates aggressively to bring inflation under control.
The yield on US benchmark 10-year Treasuries ended
December at almost 3.9%, up from about 1.5% at the start
of the year. The two-year Treasury bond yield remained
above that of 10-year notes from early July — a possible sign
of an impending recession. The yield on 10-year Japanese
government bonds also gained, hitting a more than seven-
year high in December as the BoJ announced its policy
revision. Corporate credit markets were weak overall,
although US corporate bond funds attracted more than
US$16bn of investor cash in November — the strongest level
in more than two years — as sentiment improved.

In commodity markets, oil prices rose as the Ukraine
conflict and supply tightness outweighed worries about

an economic downturn and a stronger US dollar. US
benchmark West Texas Intermediate ended the year up

by about 7%. Uncertainty caused by Russia’s invasion of
Ukraine helped drive spot gold prices to a near record high
in March, although they ended little changed overall as the
strong US dollar weighed on demand for the precious metal.
Copper prices hit an all-time high in early March, although
they finished the year lower, as the prospect of a global
recession threatened demand.

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.

Janus Henderson Capital Funds plc / 37 December 2022
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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 2022.

Connected Persons

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

(i) that any transaction carried out with the Company by
Janus Henderson Investors International Limited ("JHIIL"), 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’ 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 Repubilic 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

8  Janus Henderson Capital Funds plc / 37 December 2022

* prepare the financial statements on the going concern
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 J.P Morgan
Bank (Ireland) PLC 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:

* 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
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 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. The Company has no
employees and has delegated all functions, including the
preparation of the financial statements, to Henderson
Management S.A. (the “Manager”) which has in turn
delegated responsibility for certain functions to other
parties as outlined herein. The Manager has appointed

J.P Morgan Administration Services (Ireland) Limited

(the “Administrator”) as the Company’s administrator.

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 and
the Manager noted that it was regulated by the Central
Bank and in the Board'’s and the Manager's opinion, had
significant experience as an administrator. The Board

and the Manager also noted the independence of the
Administrator from the Company’s investment adviser and
the Manager. Subject to the supervision of the Manager and
the overall 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.

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 and reviews regular reporting 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 individual person or individual company has a significant
direct or indirect holding of securities in the Company. No
individual person or individual company 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.

Composition and Operation of the Board of Directors
Each of the Directors has entered into a letter of
appointment with the Company.

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 sub-committees
of the Board.

Janus Henderson Capital Funds plc / 37 December 2022 9
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The Board is responsible for managing the overall business
affairs of the Company. Under the Articles of Association,
the Board has appointed the Depositary to act as depositary
to the Company and has delegated certain of its powers,
duties and functions to the Manager which has in turn
delegated certain of its powers, duties and functions to the
Administrator, the Transfer Agent, the Distributors, and the
Investment Adviser.

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.

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 Fund 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,
J.P. Morgan Administration Services (Ireland) Limited (the
‘Administrator”). The accounting records are kept at J.P.

10  Janus Henderson Capital Funds plc / 37 December 2022

Morgan Administration Services (Ireland) Limited, 200
Capital Dock, 79 Sir John Rogerson’s Quay, Dublin 2,
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 17). The
Company intends to continue promoting and generating
interest in its business in the future.

During the year, the Company has entered into a securities
lending programme. Please refer to note 7 of the financial
statements for further details. Please refer to note 1 of the
financial statements for details of Fund closures during the
year.

Risk Management Objectives and Policies

Details of the risks applicable to an investment in the
Company are listed in Note 14 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.

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.

Geopolitical risks/outlook

Janus Henderson continues to monitor the Russia/Ukraine
conflict very closely and has established processes
incorporated in the business as usual activities to be
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able to respond timely to changes. Prior to the Russia/ Directors

Ukraine conflict, inflation and geopolitics were critical The names of the persons who were Directors at any time
challenges to the global economy. However, the conflict, during the financial year ended 31 December 2022 are
and related supply chain disruptions, have since turned listed below.

inflation into a bigger geopolitical risk. Janus Henderson Carl O'Sullivan (Ireland)*

have well established and tested business continuity and lan Dyble (UK)

crisis management processes in place, which cover a large Jane Challice (UK)

number of disruptive scenarios, including cyber threats and Matteo Candolfini (Luxembourg)

market events. Janus Henderson incorporates modelling Peter Sandys (Ireland)*

potential scenarios to inform our investment decisions, as “Independent Director

we continue to monitor the ongoing situation. 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/her
appointment or at 31 December 2022, or 31 December
2021 any beneficial interest in the Shares of the Company.

Significant Events During the Financial Year
Please refer to Note 17 for details of significant events
during the financial year.

Significant Events Since Financial Year End
Please refer to Note 18 for details of significant events since
the financial year end.

Independent Auditors

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

On behalf of the Board:

, (arl O Sullivan
Carl O’Sullivan
Director

Putr Sm}x?s

Peter Sandys
Director

20 April 2023
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Report from the Depositary to the Shareholders

We, J.P. Morgan SE - Dublin Branch, appointed Depositary to Janus Henderson Capital Funds plc (“the Company”) provide
this report solely in favour of the Shareholders of the Company from 1 January 2022 to 31 December 2022 (“the Accounting
Period”).

This report is provided in accordance with the UCITS Regulations — European Communities (Undertakings for Collective
Investment in Transferable Securities) Regulations 2011, as amended, (“the Regulations”). We do not, in the provision of this
report, accept nor assume responsibility for any other purpose or to any other person to whom this report is shown.

In accordance with our Depositary obligation as provided for under the Regulations, we have enquired into the conduct of the
Company for the Accounting Period and we hereby report thereon to the Shareholders of the Company as follows; We are of
the opinion that the Company has been managed during the Accounting Period, in all material respects:

(i) in accordance with the limitations imposed on the investment and borrowing powers of the Company by the constitutional
documents and the Regulations; and

(ii) otherwise in accordance with the provisions of the constitutional documents and the Regulations.

Tracey Campbell Devery Brian Mcfadden

'l\mw? Cmyde wa% Brise Mcfaddon

For and on behalf of

J.P. Morgan SE - Dublin Branch
200 Capital Dock

79 Sir John Rogerson’s Quay
Dublin 2, D02 RK57

Ireland

Date: 20 April 2023
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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
2022 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 & Accounts, which comprise:
e the Statement of Financial Position of the Combined Company and each of its Funds as at 31 December 2022;

e the Statement of Comprehensive Income of the Combined Company and each of its Funds for the year then
ended;

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

e the Portfolio Investments for each of the Funds as at 31 December 2022; 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.

Emphasis of matter - financial statements prepared on a basis other than going concern

In forming our opinion on the financial statements, which is not modified, we draw attention to note 1 to the financial
statements which describes the reasons why the financial statements of Janus Henderson Global Adaptive Capital
Preservation Fund and Janus Henderson Intech US Core Fund have been prepared on a basis other than going concern.

Conclusions relating to going concern

With the exception of Janus Henderson Global Adaptive Capital Preservation Fund and Janus Henderson Intech US Core
Fund where a basis of accounting other than going concern has been adopted as set out in the Emphasis of matter -
financial statements prepared on a basis other than going concern above, based on the work we have performed, we have
not identified any material uncertainties relating to events or conditions that, individually or collectively, may cast
significant doubt on the Company’s and Funds’ ability to continue as a going concern for a period of at least twelve months
from the date on which the financial statements are authorised for issue.
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With the exception of Janus Henderson Global Adaptive Capital Preservation Fund and Janus Henderson Intech US Core
Fund where a basis of accounting other than going concern has been adopted as set out in the Emphasis of matter -
financial statements prepared on a basis other than going concern above, in auditing the financial statements, we have
concluded that the directors’ use of the going concern basis of accounting in the preparation of the financial statements is
appropriate.

However, because not all future events or conditions can be predicted, this conclusion is not a guarantee as to the
Company’s and Funds’ ability to continue as a going concern.

Our responsibilities and the responsibilities of the directors with respect to going concern are described in the relevant
sections of this report.

Reporting on other information

The other information comprises all of the information in the Annual Report & Accounts 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 2022 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 8, 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.

Our audit testing might include testing complete populations of certain transactions and balances, possibly using data
auditing techniques. However, it typically involves selecting a limited number of items for testing, rather than testing
complete populations. We will often seek to target particular items for testing based on their size or risk characteristics.
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In other cases, we will use audit sampling to enable us to draw a conclusion about the population from which the sample is
selected.

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

https://www.iaasa.ie/getmedia/b2389013-1¢f6-458b-9b81-
a98202dcgcia/Description of auditors responsibilities for audit.pdf.

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.

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.

¢ 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.

Declan Murphy

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

20 April 2023
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Combined Company Financial Statements

Statement of Financial Position

As of As of
31 December 31 December
2022 2021
(USD)** (USD)*
Assets:
Financial assets at fair value through profit orloss . . ... ... o 14,740,591,556 18,715,324,707
Cash and foreign currenCy . . . . .. ... 106,096,585 214,785,365
Margin Cash. . ..o 7,062,684 571,316
Collateral cash . . . ... 9,904,000 2,093,982
Receivables:
INVESIMENtS SOId . . . . o 31,529,253 224157837
Spot foreign exchange contracts awaiting settlement. . . ... ... .. 708 3,282
Funds shares sold . . . .. o 21,861,587 78,745,016
DIVIdENAS . o o 4,377,448 4,817,568
ErESt. . o 30,284,796 27,285,239
Receivable from Investment Manager. . . . ... .. o 138,352 178,093
Other debtors. . . . oo 1,292,636 1,554,108

Total Assets 14,953,139,605 19,269,516,513

Liabilities (amounts falling due within one year)

Payables:
Financial liabilities at fair value through profitorloss . ... ... .. 14,052,010 2,825,562
Bank overdraft and foreign cUrrency . . .. ... 75,834,649 988,381
Margin cash . ... 1,492,840 446,457
Collateral cash. . ... ..o - 300,000
Investments purchased. . .. ... 572,566,126 781,851,371
Spot foreign exchange contracts awaiting payment. . .. ... .. 4,861 37,998
Fund shares repurchased . . . .. ..o 19,948,131 52,266,321
Investment Management fees . . . .. ..o 11,766,835 14,710,123
Shareholder SErvICe fEES . . . . .ot 4,746,553 5,825,527
DistribUtion fEES. . . . . o o 39,260 53,564
Accounting, Administration and Transfer Agentfees . .. ... .. 2,316,692 2,176,618
Management fees . . . . . 274,651 344,542
ACCTUEH BXPENSES .« .« v e ottt e ettt e 3,489,065 4,335,763

Total Liabilities (excluding Net Assets attributable to holders of redeemable ordinary shares) 706,531,673 866,162,217

Net Assets attributable to holders of redeemable ordinary participating shares 14,246,607,932 18,403,354,296

carl 0'sullivan Peter Sandys
(arl O Sullivan Pdur Sowwb,ls
Director Director
20 April 2023 20 April 2023

* Included within the 2021 figures are balances that relate to Janus Henderson Global Adaptive Capital Appreciation Fund, Janus Henderson Intech All World
Minimum Variance Core Fund, Janus Henderson Intech Global Absolute Return Fund, Janus Henderson Intech Global All Country Low Volatility Fund, and
Janus Henderson Absolute Return Income Fund (EUR) which ceased investment activity during the year ended 31 December 2021.

** Included within the 2022 figures are balances that relate to Janus Henderson Global Adaptive Capital Preservation Fund and Janus Henderson Intech US
Core Fund which ceased investment activity during the year ended 31 December 2022.

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

Statement of Comprehensive Income

Year ended
31 December

2021

(USD)*

129,919,214
136,630,788
4,479,372
1,565,067,737

Year ended
31 December
2022
(USD)**
Revenue:
INtereSt INCOME. . . . o 154,377,224
DivIdend INCOME. .« . . . .o 132,931,065
O eI INCOME . . o o 2,383,743
Net (loss)/gain on financial assets and liabilities at fair value through profitorloss . . .................. ... ... ........ (3,086,199,014)
Total Investments (Loss)/Income (2,796,506,982)
Expenses:
Investment Management fees. . . .. ... 148,063,525
Shareholder Service fees . . . . . . .. o 60,562,421
DistribUtion fES . . . . . . 513,973
Management fees . . . . . oo 3,624,182
Accounting, Administration and Transfer Agentfees. . ... ... .. 7463731
Custodian feeS . . . . . o 1,845,348
AUt BB . . oo 390,251
PrINtING EXPENSES .+« o o oo oo oo (174,029)
Legal and other professional fees . . . .. ... 4,260,736
Other fBBS . . . o o 1,451,939

Total Expenses 228,002,077
Less Expense Reimbursement (1,303,287)

Net Expenses after Expense Reimbursement 226,698,790
Net Operating (Loss)/Profit (3,023,205,772)

1,826,097,111

156,250,816
60,693,922
663,988
4,006,444
7,786,334
2,325,573
573,037
409,336
4,173,298
1,723,060

238,604,808
(2,832,383)
235,772,425
1,590,324,686

Finance Costs:
Total distributions to holders of redeemable ordinary shares. . .. .. ... ... (82,610,504)
SWAP INTEIES BXPENSE. .+« .+ o o o ottt ettt e (2,605,319)

Withholding tax on dividends and other investment income (35,194,600)

Net (Decrease)/Increase in Net Assets attributable to holders of redeemable ordinary shares resulting from

(86,301,833)
(694,025)

(35,292,333)

operations (3,143,616,195)

1,468,036,495

* Included within the 2021 figures are balances that relate to Janus Henderson Global Adaptive Capital Appreciation Fund, Janus Henderson Intech All World
Minimum Variance Core Fund, Janus Henderson Intech Global Absolute Return Fund, Janus Henderson Intech Global All Country Low Volatility Fund, and

Janus Henderson Absolute Return Income Fund (EUR) which ceased investment activity during the year ended 31 December 2021.

** Included within the 2022 figures are balances that relate to Janus Henderson Global Adaptive Capital Preservation Fund and Janus Henderson Intech US

Core Fund which ceased investment activity during the year ended 31 December 2022.

Gains and losses are solely from continuing operations except for the Funds which ceased operations during the financial year ended 31 December 2022 or

31 December 2021. 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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Statement of Changes in Net Assets Attributable to Redeemable Ordinary Shareholders

Year ended
31 December

2021

(USD)*
1,468,036,495
6,866,380,105

(5,525,780,118)
331535

Year ended
31 December
2022
(USD)**

(Decrease)/Increase in Net Assets attributable to holders of redeemable ordinary shares resulting from operations . . . . ... ... .. (3,143,616,195)
Capital Share Transactions of redeemable ordinary shares:

Proceeds from redeemable ordinary shares sold . . . . . ... 3,196,070,266

Redemption of redeemable ordinary shares . .. ... ... (4,199,056,737)

Dilution AdJUStmEnt. . . . .o 861,311

Net (Decrease)/Increase from Capital Share Transactions of redeemable ordinary shares (1,002,125,160)

Net (Decrease)/Increase in Net Assets attributable to holders of redeemable ordinary shares. . ... ...................... (4,145,741,355)

Net Assets attributable to holders of redeemable ordinary shares at the beginning of the financialyear ... ............... .. 18,403,354,296

Notional FX (LOSS) . . . oo oo (11,005,009)

1,340,931,522

2,808,968,017
15,605,898,111
(11,511,832)

Net Assets attributable to holders of redeemable ordinary shares at the end of the financial year 14,246,607,932

18,403,354,296

* Included within the 2021 figures are balances that relate to Janus Henderson Global Adaptive Capital Appreciation Fund, Janus Henderson Intech All World
Minimum Variance Core Fund, Janus Henderson Intech Global Absolute Return Fund, Janus Henderson Intech Global All Country Low Volatility Fund, and

Janus Henderson Absolute Return Income Fund (EUR) which ceased investment activity during the year ended 31 December 2021.

** Included within the 2022 figures are balances that relate to Janus Henderson Global Adaptive Capital Preservation Fund and Janus Henderson Intech US

Core Fund which ceased investment activity during the year ended 31 December 2022.

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).

Performance target: To outperform the "Balanced” Index
(55% S&P 500® + 45% Bloomberg US Aggregate Bond)
by 1.5% per annum, before the deduction of charges, over
any 5 year period.

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
up to 35% in 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 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.

Fund Overview

Jeremiah Buckley, Greg Wilensky and Michael Keough,
portfolio managers

For the year ended 31 December 2022, the Janus
Henderson Balanced Fund H2 US dollar terms returned
-16.76% (Net) and -16.04% (Gross) compared with -15.52%
and -14.26% Target (Gross) for its benchmark, the Balanced
Index, an internally calculated benchmark that combines
the total returns from the S&P 500® Index (55%) and the
Bloomberg US Aggregate Bond Index (45%). Over the year,
the S&P 500® Index returned -18.11%, and the Bloomberg
US Aggregate Bond Index returned -13.01%.

We started the year with a generally positive outlook

for equities. However, persistently high inflation and the

US Federal Reserve's (Fed) aggressive response to
taming it led us to shift to a more neutral asset allocation
stance. We steadily reduced equity exposure from near

its 65% mandated maximum at the beginning of the year
to approximately 52% by the end of the third quarter.
Toward year end, moderating interest rates and marginal
improvements in the inflation picture shifted the risk/reward
trade-off between equities and fixed income, and we ended
December with our equity exposure at roughly 56%, our
fixed income exposure at 43%, and a small portion in cash.
Despite the late-period increase in our equity exposure,
ongoing uncertainty and market volatility led us to reduce
the level of valuation risk in the equity allocation throughout
the year by focusing on nearer-term cash flows and
companies with higher current earnings and dividend yields.

The equity allocation outperformed the S&P 500® Index.
Holdings in the consumer discretionary and industrial
sectors were among the top contributors. Agricultural
equipment manufacturer Deere and Co. aided relative
returns, reporting strong volumes with a solid outlook

for its 2023 order book. Additionally, farmers, who
represent a significant customer base, continued to benefit
from elevated agricultural commodity prices. Some of

our holdings in healthcare also contributed to relative
performance, as the more defensive sector held up

better than the market during the volatile period. Large-
cap pharmaceutical company Eli Lilly had continued
success with its product portfolio and pipeline, including
treatments for diabetes and a new therapy for obesity that
demonstrated efficacy in clinical trials.

Our underweight to the strong-performing energy

sector was a primary detractor, as was our positioning

in information technology. Semiconductor equipment
manufacturer Lam Research suffered as fears of a
broader economic slowdown hurt overall expectations for
semiconductor capital equipment expenditure. As a result
of these lowered assumptions, particularly in the memory
segment of the market, estimates for Lam’s business
declined over the year. Adobe also weighed on relative
results. Our concerns around the company’s valuation led
us to reduce the position throughout the year. The evolving
competitive landscape, potential end-market weakness, and
Adobe’s roughly $20 billion acquisition of Figma led us to
exit the name by year end.

The fixed income allocation outperformed the Bloomberg
US Aggregate Bond Index. The Fund's overall interest

rate risk positioning contributed to relative performance.
Treasury rates rode the proverbial roller coaster during the
year, and we actively managed duration amid the volatility.
We ended the year marginally short duration versus the
benchmark, and we reduced our Treasury curve-flattening
position, as the spread between two-year and 10-year
Treasuries inverted to -0.55%. The Fund'’s overall interest
rate positioning focused on balancing the opposing forces of
high inflation and a hawkish Fed with the growing likelihood
of a recession.

As the year progressed and the possibility of an economic
slowdown increased, we continued to improve the overall
credit quality of the Fund. While we reduced our out-of-
index exposure to corporate high-yield bonds to cycle
lows, the sector detracted on an asset allocation basis.
Security selection within investment-grade corporates
further detracted, particularly within the Fund’s financials
holdings. Despite relative underperformance, we continue
to prefer financials over industrials within investment-grade
corporates, given financials have underperformed and are
now trading wide of industrials and wide of their historical
spread relationship. Security selection within the Fund's
mortgage-backed securities (MBS) contributed.
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Janus Henderson Balanced Fund continwed)

Fund Overview (unaUdited) (continued)

As we reduced our exposure to corporates, we added to our
overweight to securitized sectors, particularly within MBS,
as we believed spreads on securitized assets had widened
to levels that better reflected the risk of an economic
slowdown or recession. In contrast, corporate spreads
continued to trade near their long-term averages, and, in our
opinion, have priced in either a low probability of recession,
or an extremely shallow recession.

As always, we continue to dynamically adjust each of the
equity and fixed income allocations, as well as the Fund'’s
overall mix between equities and fixed income, as we
analyze the risks and opportunities in each market.

Thank you for investing in Janus Henderson Balanced Fund.

January 2023
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Janus Henderson Balanced Fund contined)

Statement of Financial Position

As of As of
31 December 31 December
2022 2021
(USD) (USD)
Assets:
Financial assets at fair value through profitorloss . . .. . ... o 7146,142,949 8,615,155,931
Cash and foreign CUMMEBNCY . . . . o o oo e e e e 48,061,571 68,584,742
Collateral CaSh . . . . . oo 5,810,000 -
Receivables:
INVeStMENts SOId . . . . o 5,858,668 147124,719
Funds shares sold . . . ... 9,031,453 58,143,441
DIVIENAS . . o . o 212,723 1,684,704
BB, . o 14,683,055 10,881,338

Total Assets 7,231,700,419 8,901,574,875

Liabilities (amounts falling due within one year)

Payables:
Financial liabilities at fair value through profitorloss . .. ... ... 2,435,038 667,227
Bank overdraft and foreign currency . . ... .. 47,320,684 323,732
Margincash . ... o 694,262 -
Investments purchased. . .. ... . 417177943 496,075,139
Spot foreign exchange contracts awaiting payment. . .. ... .. 42 30,732
Fund shares repurchased . . . .. ..o 13,950,629 21,156,420
Investment Management fees . . . .. ..o 5,549,755 6,561,383
Shareholder SErviCe fEes . . . . .o o 3,584,038 4,253,746
Distribution fees. . . . . . oo 6,348 7930
Accounting, Administration and Transfer Agentfees . .. ... .. 994,100 906,005
Management fees . . . . .o 133,439 159,686
ACCTUBA BXPENSES « .+« o\ o ettt e e e e e e e e e e 1,524,444 1,627,081

Total Liabilities (excluding Net Assets attributable to holders of redeemable ordinary shares) 493,370,722 531,769,081

Net Assets attributable to holders of redeemable ordinary participating shares 6,738,329,697 8,369,805,794

The accompanying notes are an integral part of the financial statements.
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Janus Henderson Balanced Fund contined)

Statement of Comprehensive Income

Year ended
31 December

2021

(USD)

51,629,415
51,324,768
109,906
894,169,807

Year ended
31 December
2022
(USD)
Revenue:
INtereSt INCOME. . . . o 80,530,258
DivIdend INCOME. .« . . . .o 56,098,678
O eI INCOME . . o o 152,188
Net (loss)/gain on financial assets and liabilities at fair value through profitorloss . . .................. ... ... ........ (1,650,078,742)
Total Investments (Loss)/Income (1,513,297,618)
Expenses:
Investment Management fees. . . .. ... 69,848,556
Shareholder Service fees . . . . . . .. o 45,695,596
DistribUtion fES . . . . . . 81,599
Management fees . . . . . oo 1,758,347
Accounting, Administration and Transfer Agentfees. . ... ... .. 3,892,579
Custodian feeS . . . . . o 609,630
AUt BB . . oo 18,440
PrINtING EXPENSES .+« o o oo oo oo (33,565)
Legal and other professional fees . . . .. ... 2,590,886
Other fBBS . . . o o 541,022

Total Expenses 125,003,090
Less Expense Reimbursement

Net Expenses after Expense Reimbursement 125,003,090
Net Operating (Loss)/Profit (1,638,300,708)

997,233,896

64,291,940
41,783,813
90,245
1,619,877
3,182,828
565,971
19,083
163,780
2,331,389
627,070

114,675,996

114,675,996
882,557,900

Finance Costs:
Total distributions to holders of redeemable ordinary shares. . .. .. ... ... (41,959,930)

Withholding tax on dividends and other investment income (16,971,188)

Net (Decrease)/Increase in Net Assets attributable to holders of redeemable ordinary shares resulting from
operations (1,697,231,826)

(39,235,191)

(15,650,613)

827,672,096

Statement of Changes in Net Assets Attributable to Redeemable Ordinary Shareholders

Year ended
31 December
2021
(USD)

827,672,096

3,582,144,594
(1575,508,154)

Year ended
31 December
2022
(USD)
(Decrease)/Increase in Net Assets attributable to holders of redeemable ordinary shares resulting from operations. . .. ..... ... (1,697,231,826)
Capital Share Transactions of redeemable ordinary shares:
Proceeds from redeemable ordinary shares sold . . .. ... .. 1,769,625,168
Redemption of redeemable ordinary shares . ... ... ... . ... (1,703,869,439)
Net Increase from Capital Share Transactions of redeemable ordinary shares 65,755,729
Net (Decrease)/Increase in Net Assets attributable to holders of redeemable ordinary shares. .. ... ..................... (1,631,476,097)
Net Assets attributable to holders of redeemable ordinary shares at the beginning of the financial year ... ............... .. 8,369,805,794

2,006,636,440

2,834,308,536
5,535,497,258

Net Assets attributable to holders of redeemable ordinary shares at the end of the financial year 6,738,329,697

8,369,805,794

Gains and losses are solely from continuing operations except for the Funds which ceased operations during the financial year ended 31 December 2022
or 31 December 2021. There were no gains and losses other than those dealt with in the Statement of Comprehensive Income. Please refer to note 1 which

details the Fund closures during the year.

The accompanying notes are an integral part of the financial statements.
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Janus Henderson Balanced Fund coninwed)

Portfolio Investments

Percentage of

Net Assets

Shares or Principal Amount

Financial Assets at fair value through profit or loss

(%)

Fair Value
(USD)

Asset-Backed/Commercial Mortgage-Backed Securities (2021: 2.57%

USD 215,977,613)
7,041,778 280 Park Avenue Mortgage Trust,
5.1170%, due 15/9/34
850,000 BAMLL Commercial Mortgage Securities
Trust, 5.1680%, due 15/9/34
9,617,003 BANK, 4.2550%, due 15/5/61
3,315,000 BANK, 4.2170%, due 15/8/61
1,680,000 BBCMS Mortgage Trust, 5.2929%, due
15/8/36
6,197,000 BBCMS Mortgage Trust, 4.3140%, due
15/12/51
1,966,000 BBCMS Trust, 4.1970%, due 10/8/35
3,902,000 BXP Trust, 3.3790%, due 13/6/39
5,435,000 COMM Mortgage Trust, 4.2280%, due
10/5/51
5,857,854 Connecticut Avenue Securities Trust,
8.5387%, due 25/8/31
2,869,771 Connecticut Avenue Securities Trust,
5.9277%, due 25/3/42
7,774,223 Connecticut Avenue Securities Trust,
6.0277%, due 25/3/42
1,665,202 Connecticut Avenue Securities Trust,
6.6777%, due 25/5/42
3,607,309 Connecticut Avenue Securities Trust,
6.4777%, due 25/7/42
314,213 Connecticut Avenue Securities Trust,
6.7887%, due 25/4/31
112,606 Connecticut Avenue Securities Trust,
6.6887%, due 25/8/31
169,222 Connecticut Avenue Securities Trust,
6.5387%, due 25/9/31
244260 Connecticut Avenue Securities Trust,
6.4887%, due 25/10/39
8,604,000 Connecticut Avenue Securities Trust,
5.4777%, due 25/10/41
12,586,000 Connecticut Avenue Securities Trust,
5.5777%, due 25/12/41
13,335,361 Connecticut Avenue Securities Trust,
5.1277%, due 25/1/42
3,180,973 Connecticut Avenue Securities Trust,
5.8277%, due 25/4/42
7390,965 Connecticut Avenue Securities Trust,
6.4444%, due 25/9/42
3,544,000 Connecticut Avenue Securities Trust,
6.9277%, due 25/1/42
2,661,000 Connecticut Avenue Securities Trust,
6.9277%, due 25/4/42
129,296 Consumer Loan Underlying Bond Credit
Trust, 5.5400%, due 15/1/26
2,581,440 Domino's Pizza Master Issuer LLC,
4.1160%, due 25/7/48
8,036,000 Dryden 37 Senior Loan Fund, 5.1791%,
due 15/1/31
9,881,526 GS Mortgage Securities Corp. I,
4.1550%, due 10/7/51
9,952,000 GS Mortgage Securities Trust, 3.9920%,
due 10/3/51
12,586,000 Magnetite XV Ltd., 5.3684%, due 25/7/31
10,657,000 Morgan Stanley Capital | Trust, 3.8090%,
due 15/12/48
10,687,000 Morgan Stanley Capital | Trust, 2.7820%,
due 15/8/49
1,998,000 Morgan Stanley Capital | Trust, 4.4070%,
due 15/10/51

010
0.01
014
0.05
0.02
0.09
0.03
0.05

0.08

0.00

0.00

0.00

013

017

0.20

012

0.14

0.14
018

015

014

0.03

6,872,427
834,507
9,177,932
3,155,518
1,650,078
5,905,998
1,831,776
3,435,730
5,163,284
5,920,224
2,864,513
7735164
1,681,471
3,620,529
313,340
112,401
168,766
243,640
8,431,025
11,702,919
13,148,856
3,161,891
7,343,868
3,344,013
2,593,945
129,231
2,435,638
7,929,917
9,320,427

9,372,198
12,372,554

10,139,989
9,680,018

1,893,904

Percentage of

Net Assets

Shares or Principal Amount

9,719,927 Morgan Stanley Capital | Trust, 4.3100%,
due 15/12/51
9,855,147 Morgan Stanley Capital | Trust, 4.1770%,
due 15/7/51
321119 New Residential Mortgage Loan Trust,
4.5000%, due 25/2/58
2,675,172 NRZ Excess Spread-Collateralized Notes,
3.1040%, due 25/7/26
2,911,243 Oak Street Investment Grade Net Lease
Fund, 1.8500%, due 20/11/50
527,010 Sequoia Mortgage Trust, 2.5000%, due
25/5/43
15,806,000 Symphony CLO XIX Ltd., 5.0391%, due
16/4/31
3,444,000 WFRBS Commercial Mortgage Trust,
3.6310%, due 15/11/47
Total Asset-Backed/Commercial
Mortgage-Backed Securities

Common Stock (2021: 64.50% USD 5,398,139,549)
Ireland
Building Products

167,496 Trane Technologies plc

Health Care Equipment & Supplies
208,310 Medtronic plc

IT Services
220,047 Accenture plc, A

Switzerland
Electronic Equipment, Instruments & Components
286,108 TE Connectivity Ltd.

United States

Aerospace & Defense
224,293  General Dynamics Corp.
130,906 L3Harris Technologies, Inc.

Air Freight & Logistics
506,803 United Parcel Service, Inc., B

Banks
2,355,228 Bank of America Corp.
557185 JPMorgan Chase & Co.

Beverages
120,648 Constellation Brands, Inc., A
615,576 Monster Beverage Corp.

Biotechnology
554,244 AbbVie, Inc.

Capital Markets
381,147 Charles Schwab Corp. (The)
242,927 CME Group, Inc.
105,086 Goldman Sachs Group, Inc. (The)
789,646 Morgan Stanley

Chemicals
551176 Corteva, Inc.
97700 Sherwin-Williams Co. (The)

Consumer Finance
464,110 American Express Co.

(%)

014

014

0.00

0.03

0.87

0.48

0.83
0.40
1.23

131

116
11
227

0.41
0.93
134

133

047
0.61
0.53
1.00
2.61

0.48
0.34
0.82

1.02

Fair Value
(USD)

9,218,115
9,295,243
304,151
2,248,626
2,692,443
455,388
15,564,911
3,309,212

216,655,780

28,154,403

16,189,853

58,717,341

32,845,198

55,649,336
27,255,938
82,905,274

88,102,634

78,005,151
74,718,509
152,723,660

27,960,174
62,499,431
90,459,605

89,571,373

31,734,299
40,850,604
36,084,431
67,135,703
175,805,037

32,398,125
23187141
55,685,266

68,672,252

The accompanying notes are an integral part of the financial statements.
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Janus Henderson Balanced Fund continued)

Portfolio Investments

Percentage of

Net Assets

Shares or Principal Amount

Electrical Equipment
82,507 Rockwell Automation, Inc.

Electronic Equipment, Instruments & Components
428,340 Corning, Inc.

Entertainment
598,509 Walt Disney Co. (The)

Food & Staples Retailing
84,5606 Costco Wholesale Corp.
532,704  Sysco Corp.

Food Products
153,357 Hershey Co. (The)

Health Care Equipment & Supplies
548,131  Abbott Laboratories
215,857 Edwards Lifesciences Corp.
78,329 Intuitive Surgical, Inc.
117,507  Stryker Corp.

Health Care Providers & Services
290,725 UnitedHealth Group, Inc.

Hotels, Restaurants & Leisure
14,714 Booking Holdings, Inc.
469,347 Hilton Worldwide Holdings, Inc.
319,122 McDonald's Corp.
576,822 Starbucks Corp.

Household Products
422,049 Procter & Gamble Co. (The)

Industrial Conglomerates
257859 Honeywell International, Inc.

Insurance
742,783  Progressive Corp. (The)

Interactive Media & Services
1,443,297  Alphabet, Inc., C

Internet & Direct Marketing Retail
599,305 Amazon.com, Inc.

IT Services
442,479  Cognizant Technology Solutions Corp., A
407,730 Mastercard, Inc., A

Leisure Products
323,912 Hasbro, Inc.

Life Sciences Tools & Services
126,012 Thermo Fisher Scientific, Inc.

Machinery
211,000 Deere & Co.
78,523  Parker-Hannifin Corp.

Media
2,080,309 Comcast Corp., A

Multiline Retail
252,582 Dollar General Corp.

Oil, Gas & Consumable Fuels
68,629 Chevron Corp.

(%)

0.32

0.20

077

0.57
0.61
118

0.53

0.89
0.24
031
0.43
187

229

0.44
0.88
125
0.85
342

0.82

143

190

0.75

0.38
210
248

0.29

1.03

1.34
0.34
1.68

1.08

0.92

018

Fair Value
(USD)

21,251,328

13,681,180

51,998,462

38,576,989
40,725,221
79,302,210

35,512,880

60,179,303
16,105,091
20,784,600
28,729,286
125,798,280

154,136,580

29,662,830
59,306,687
84,098,221
57,220,742
230,278,480

63,965,746

55,259,184

96,346,383

128,063,743

50,341,620

25,305,374
141,779,953
167,085,327

19,761,871

69,393,648

90,468,360
22,850,193
113,318,553

72,748,406

62,198,318

12,318,219

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

Shares or Principal Amount

592,181 ConocoPhillips

Personal Products
49,741 Estee Lauder Cos., Inc. (The), A

Pharmaceuticals
259,347 Eli Lilly & Co.
725,656 Merck & Co., Inc.
204,959 Zoetis, Inc.

Real Estate Management & Development
211,021 CBRE Group, Inc., A

Road & Rail
71,908  Union Pacific Corp.

Semiconductors & Semiconductor Equipment
367539 Advanced Micro Devices, Inc.
71,989  KLA Corp.
169,924 Lam Research Corp.
379,645 NVIDIA Corp.
309,888 Texas Instruments, Inc.

Software
87,335 Cadence Design Systems, Inc.
1,189,007 Microsoft Corp.

Specialty Retail
219,917 Home Depot, Inc. (The)
704,757 TJX Cos., Inc. (The)

Technology Hardware, Storage & Peripherals
1,407,242 Apple, Inc.

Textiles, Apparel & Luxury Goods
674,518 NIKE, Inc., B

Total Common Stock

Corporate Bonds (2021: 10.19% USD 849,478,958)
Australia
Banks
6,680,000 Commonwealth Bank of Australia,
3.7840%, due 14/3/32
8,314,000 National Australia Bank Ltd., 2.9900%,

due 21/5/31
6,131,000 Westpac Banking Corp., 2.6680%, due
15/11/35
Canada
Banks

14,931,000 Bank of Montreal, 3.0880%, due 10/1/37

Finland
Banks
8,918,000 Nordea Bank Abp, 5.3750%, due
22/9/27
France
Banks

3,627,000 BNP Paribas SA, 2.5910%, due 20/1/28
3,098,000 BNP Paribas SA, 3.1320%, due 20/1/33

(%)

1.04
122

018

141
119
0.45
3.05

0.22

0.35
040
1.06
0.83
0.76
340

021
423
4.44

1.03
0.83
1.86

21

117

Fair Value
(USD)

69,877,358
82,195,577

12,341,240

94,879,507
80,511,533
30,036,741
205,427,781

16,240,176

14,889,990

23,805,501
27142,013
71,419,057
55,481,320
51199,696

229,047,587

14,029,494
285,147,659
299177153

69,462,984
56,098,657
125,561,641

182,842,953

78,925,351

56.34 3,796,723,444

0.08

010

0.07
0.25

017

013

0.05
0.03
0.08

5,523,370
6,527,319

4,569,676
16,620,365

1,324,727

8,974,581

3,194,943
2,453,785
5,648,728



Janus Henderson Balanced Fund coninwed)

Portfolio Investments

Percentage of

Net Assets

Shares or Principal Amount

Ireland

Consumer Finance

4,601,000

3,537,000

Japan
Banks
4,656,000

7,594,000

Supranational

Food Products
5,804,000
2,305,000

3,847,000

United Kingdom
Beverages
2,698,000

2,541,000

2,039,000

Biotechnology
1,861,000
3,712,000

Pharmaceuticals

4,774,000

United States

AerCap lreland Capital DAC, 4.6250%,
due 15/10/27
AerCap Ireland Capital DAC, 3.0000%,
due 29/10/28

Mitsubishi UFJ Financial Group, Inc.,
4.7880%, due 18/7/25
Mitsubishi UFJ Financial Group, Inc.,
5.0170%, due 20/7/28

JBS USA LUX SA, 5.5000%, due
15/1/30
JBS USA LUX SA, 3.6250%, due
15/1/32
JBS USA LUX SA, 3.0000%, due
15/5/32

Diageo Capital plc, 1.3750%, due
29/9/25
Diageo Capital plc, 2.0000%, due
29/4/30
Diageo Capital plc, 2.1250%, due
29/4/32

CSL Finance plc, 3.8500%, due 27/4/27
CSL Finance plc, 4.0500%, due 27/4/29

Royalty Pharma plc, 3.5500%, due
2/9/50

Aerospace & Defense

1,751,000

General Dynamics Corp., 3.5000%,
due 1/4/27

Air Freight & Logistics

3,722,000

566,000

Banks
1,722,000

6,419,000
3,836,000
9,441,000
8,652,000

2,836,000

GXO Logistics, Inc., 1.6500%, due
15/7/26
GXO Logistics, Inc., 2.6500%, due
15/7/31

Bank of America Corp., 5.2000%, due
1/6/23

Bank of America Corp., 6.2500%, due
5/9/24

Bank of America Corp., 3.7050%, due
24/4/28

Bank of America Corp., 4.3760%, due
27/4/28

Bank of America Corp., 6.2040%, due
10/11/28

Bank of America Corp., 3.9700%, due
5/3/29

(%)

0.06

0.05
0.1

0.07

011
018

0.03

0.04
015

0.04
0.03

0.02
0.09

0.03
0.05
0.08

0.02

0.00
0.05

0.02

013
013

0.04

Fair Value

(USD)

4,280,725

2,969,614
7,250,339

4,612,412

7,425,096
12,037,508

5,536,233
1,870,381

2,955,633
10,362,247

2,476,525
2,092,913

1,629,415
6,198,853

1,783,195
3,506,698
5,289,893

3,069,622

1,675,608

3,191,271

419,215
3,610,486

1,669,697
6,180,604
3,555,589
9,043,230
8,948,491

2,621,851

Percentage of
Net Assets

Shares or Principal Amount

6,371,000
7,512,000
2,095,000
478,000
1,985,000
9,839,000
7117,000
1,370,000
1,720,000
1,815,000
5,353,000
6,932,000
10,356,000
11,471,000
1,291,000
10,002,000

6,887,000

1,648,000
6,006,000

Capital Markets
4,799,000

2,568,000
10,588,000

7,239,000
3,471,000
2,740,000
4,752,000
9,625,000
11,016,000
8,997,000
364,000
7,448,000
5,122,000
807,000

4,794,000

Bank of America Corp., 2.0870%, due
14/6/29

Bank of America Corp., 2.5920%, due
29/4/31

Citigroup, Inc., 5.3500%, due 15/5/23
Citigroup, Inc., 6.3000%, due 15/5/24
Citigroup, Inc., 5.9500%, due 15/5/25
Citigroup, Inc., 3.8870%, due 10/1/28
Citigroup, Inc., 4.4120%, due 31/3/31
First Republic Bank, 4.6250%, due
13/2/47

JPMorgan Chase & Co., 5.0000%, due
1/8/24

JPMorgan Chase & Co., 4.6000%, due
1/2/25

JPMorgan Chase & Co., 4.5650%, due
14/6/30

JPMorgan Chase & Co., 2.9560%, due
13/5/31

JPMorgan Chase & Co., 2.9630%, due
25/1/33

JPMorgan Chase & Co., 5.7170%, due
14/9/33

SVB Financial Group, 4.0000%, due
15/5/26

SVB Financial Group, 4.2500%, due
15/11/26

SVB Financial Group, 4.1000%, due
15/2/31

US Bancorp, 4.9670%, due 22/7/33
US Bancorp, 2.4910%, due 3/11/36

Ares Capital Corp., 2.8750%, due
15/6/27

Charles Schwab Corp. (The), 4.0000%,
due 1/12/30

Goldman Sachs Group, Inc. (The),
3.5000%, due 1/4/25

Morgan Stanley, 2.1880%, due 28/4/26
Morgan Stanley, 4.3500%, due 8/9/26
Morgan Stanley, 1.5930%, due 4/5/27
Morgan Stanley, 1.7940%, due 13/2/32
Morgan Stanley, 2.2390%, due 21/7/32
Morgan Stanley, 2.9430%, due 21/1/33
Morgan Stanley, 2.4840%, due 16/9/36
MSClI, Inc., 4.0000%, due 15/11/29
MSCI, Inc., 3.6250%, due 1/9/30
MSCI, Inc., 3.8750%, due 15/2/31
OWL Rock Core Income Corp.,
4.7000%, due 8/2/27

OWL Rock Core Income Corp., 7.7500%,

due 16/9/27

Consumer Finance

5,774,000

7,616,000

American Express Co., 4.9890%, due
26/5/33

Capital One Financial Corp., 3.7500%,
due 28/7/26

Diversified Telecommunication Services

3,117,000
516,000

AT&T, Inc., 3.8000%, due 1/12/57
AT&T, Inc., 3.6500%, due 15/9/59

(%)

0.08

0.09
0.03
0.01
0.03
014
010

0.02

0.17
0.01
010

0.06
0.02
0.07

172

0.06
0.03

015
010
0.05
0.04
0.05
011
013
010
0.01
0.09
0.06

0.07
1.06

0.08

011
019

0.03
0.01
0.04

Fair Value
(USD)

5,372,384

6,134,542
2,046,614
452,666
1,790,371
9,208,232
6,552,063

1,069,980
1,574,756
1,604,006
5,047,966
5,726,921
8,455,755
11,230,624
853,700
6,580,553
3,976,012
1,568,460

4,584,796
115,849,863

4,074,129
2,051,062

10,190,881
6,733,161
3,372,422
2,406,803
3,582,277
7,330,336
8,940,213
6,544,328
317,703
6,204,370
4,267,650

728,780

4,786,232
71,630,347

5567135

7180,360
12,747,495

2,164,974
347758
2,512,732

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

Net Assets

Shares or Principal Amount

Electric Utilities
4,563,000

4,236,000

5,542,000

Duke Energy Corp., 4.3000%, due
15/3/28

Dugquesne Light Holdings, Inc., 2.7750%,
due 7/1/32

NRG Energy, Inc., 3.3750%, due 15/2/29

Electronic Equipment, Instruments & Components

4,494,000
2,762,000

Trimble, Inc., 4.7500%, due 1/12/24
Trimble, Inc., 4.9000%, due 15/6/28

Equity Real Estate Investment Trusts (REITs)

2,778,000
1,766,000
2,083,000
2,268,000
2,237,000

291,000
5,032,000

5,394,000

Food Products
281,000

Agree LP, 2.0000%, due 15/6/28
Agree LP, 2.9000%, due 1/10/30
Agree LP, 2.6000%, due 15/6/33
Equinix, Inc., 2.1500%, due 15/7/30
GLP Capital LP, 5.3750%, due 15/4/26
GLP Capital LP, 5.3000%, due 15/1/29
Invitation Homes Operating Partnership
LP, 2.0000%, due 15/8/31

Sun Communities Operating LP,
2.7000%, due 15/7/31

Mondelez International, Inc., 2.7500%,
due 13/4/30

Health Care Equipment & Supplies

6,585,000
7,864,000

11,220,000

GE HealthCare Technologies, Inc.,
5.6500%, due 15/11/27
GE HealthCare Technologies, Inc.,
5.8570%, due 15/3/30
GE HealthCare Technologies, Inc.,
5.9050%, due 22/11/32

Health Care Providers & Services

15,984,000
4,410,000
4,638,000
2,189,000

984,000
1,973,000
2,187,000

1,648,000
2,904,000

Insurance
6,076,000

8,912,000
1,878,000
5,509,000

7,981,000

Centene Corp., 4.2500%, due 15/12/27
Centene Corp., 2.4500%, due 15/7/28
Centene Corp., 3.0000%, due 15/10/30
CVS Health Corp., 5.0500%, due
25/3/48

HCA, Inc., 5.8750%, due 15/2/26

HCA, Inc., 5.3750%, due 1/9/26

HCA, Inc., 5.6250%, due 1/9/28

HCA, Inc., 5.8750%, due 1/2/29
UnitedHealth Group, Inc., 5.2500%, due
15/2/28

Athene Global Funding, 2.7170%, due
71129

Athene Global Funding, 2.6460%, due
4/10/31

Brown & Brown, Inc., 4.2000%, due
17/3/32

Brown & Brown, Inc., 4.9500%, due
17/3/52

Prudential Financial, Inc., 3.7000%, due
1/10/50

(%)

0.06

0.05
0.07
018

0.07
0.04
0.1

0.03
0.02
0.02
0.03
0.03
0.01

0.06

0.06
0.26

0.00

010
012

017
0.39

022
0.06
0.06

0.03
0.02
0.03
0.03
0.02

0.04
0.51

0.08
0.10
0.02
0.07

010
0.37

Fair Value

(USD)

4,399,043

3,324,717
44TTT14
12,201,474

4,445,958
2,663,465
7,099,423

2,280,082
1,438,048
1,574,337
1,809,357
2,198,293

275,902

3,730,442

4,270,637
17,577,098

242,859

6,673,598
8,066,966

11,661,784
26,402,348

15,026,050
3,730,728
3,812,456

1,975,869

991,200
1,953,725
2,178,955
1,646,316

2,974,003
34,289,302

5,028,513
6,829,654

1,633,174
4497745

6,745,940
24,735,026

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

Shares or Principal Amount

IT Services

2,775,000 Global Payments, Inc., 4.8000%, due
1/4/26

3,137,000 Global Payments, Inc., 2.1500%, due
15/1/27

5,903,000 Global Payments, Inc., 5.3000%, due
15/8/29

4,706,000 Global Payments, Inc., 2.9000%, due
15/11/31

2,677,000 Global Payments, Inc., 5.4000%, due
15/8/32

Leisure Products
13,680,000 Hasbro, Inc., 3.9000%, due 19/11/29
1,636,000 Hasbro, Inc., 6.3500%, due 15/3/40
4,471,000 Hasbro, Inc., 51000%, due 15/5/44

Life Sciences Tools & Services
3,441,000 lllumina, Inc., 5.8000%, due 12/12/25

Media
851,000 Charter Communications Operating LLC,
6.4840%, due 23/10/45
1,614,000 Comcast Corp., 3.7500%, due 1/4/40
2,063,000 Fox Corp., 4.0300%, due 25/1/24

Metals & Mining
1,884,000 Reliance Steel & Aluminum Co.,
4.5000%, due 15/4/23

Oil, Gas & Consumable Fuels

4,286,000 Energy Transfer LP, 5.5500%, due

15/2/28
149,000 Energy Transfer LP, 4.9500%, due

15/6/28

4,306,000 Energy Transfer LP, 5.7500%, due
15/2/33

5,269,000 EQT Corp., 5.6780%, due 1/10/25

2,271,000 EQT Corp., 5.7000%, due 1/4/28

3,247,000 Hess Midstream Operations LP,
5.1250%, due 15/6/28

3,471,000 Southwestern Energy Co., 4.7500%,
due 1/2/32

Personal Products
3,165,000 GSK Consumer Healthcare Capital US
LLC, 3.3750%, due 24/3/27
1,614,000 GSK Consumer Healthcare Capital US
LLC, 3.3750%, due 24/3/29

Professional Services
3,530,000 CoStar Group, Inc., 2.8000%, due
15/7/30

Semiconductors & Semiconductor Equipment

2,392,000 Analog Devices, Inc., 2.9500%, due
1/4/25

3,140,000 Marvell Technology, Inc., 1.6500%, due
15/4/26

4,651,000 Marvell Technology, Inc., 4.8750%, due
22/6/28

5,479,000 Microchip Technology, Inc., 2.6700%,
due 1/9/23

(%)

0.08
0.06

0.04
0.26

018
0.02
0.06
0.26

0.01
0.02
0.03
0.06

0.03

0.06
0.00
0.06
0.08
0.03
0.05

0.05
033

0.02
0.07

Fair Value
(USD)

2,703,366
2,740,867
5,719,931
3,722,642

2,557,275
17,444,081

12,187,031
1,590,669
3,828,190
17,605,890

3,468,150

771,025
1,337,802
2,039,948
4,148,775

1,883,685

4,256,984
144,364
4221107
5,250,582
2,261,852
3,008,237

2,972,963
22,116,089

2,951,228

1,454,694
4,405,922

2,890,820

2,302,666
2,776,973
4,441,702

5,378,282



Janus Henderson Balanced Fund coninwed)

Portfolio Investments

Percentage of Percentage of
Net Assets Fair Value Net Assets Fair Value
Shares or Principal Amount (%) (USD) Shares or Principal Amount (%) (USD)
4713,000 TSMC Arizona Corp., 3.8750%, due 975,616 3.0000%, due 1/9/42 0.01 884,136
22/4127 0.07 4,538,061 200,080 4.5000%, due 1/11/42 0.00 198133
0.29 19,437,684 120,920 3.0000%, due 1/1/43 0.00 109,582
S 1,290,724 3.0000%, due 1/1/43 0.02 1169,697
1,400,000 Cadence Design Systems, Inc., 33151 3.0000%, due 1/2/43 0.00 30,037
43750% due 15/10/24 0.02 380,503 527,068 3.0000%, due 1/2/43 0.01 477647
2471000 Workday, Inc., 3.5000%, due 1/4/27 0.04 2,313,055 1635,371 3.0000%, due 1/3/43 0.02 1481750
4032000 Workday, Inc., 3.8000%, due 1/4/32 005 3570464 459,366 3.0000%, due 1/3/43 001 416,215
011 7073112 166,266 3.0000%, due 1/5/43 0.00 150,648
374,878 3.0000%, due 1/5/43 0.01 339,664
Thrifts & Mortgage Finance 10,720 5.0000%, due 1/7/44 0.00 10,852
3,596,000 Rocket Mortgage LLC, 2.8750%, due 473,553 4.5000%, due 1/10/44 0.01 472,654
15/10/26 0.05 3,088,469 725141 4.5000%, due 1/3/45 0.01 7237765
2,676,000 Rocket Mortgage LLC, 3.6250%, due 371,098 4.5000%, due 1/6/45 0.01 367219
1/3/29 ) 0.03 2125,007 2,074,202 3.0000%, due 1/7/45 0.03 1879,360
3,702,000 ?/030/‘;* Mortgage LLC, 3.8750%, due 00i ) 830438 337,056 3.5000%, due 1/12/45 0.01 312,324
3,909,000 Rocket Mortgage LLC, 4.0000%, due o 26,260 3.0000%, due 1/1/46 000 2399
15110/33 004 2925124 785,907 4.5000%, due 1/2/46 0.01 778,261
016 10,973,038 282,269 3.5000%, due 1/7/46 0.00 264,123
933,379 3.0000%, due 1/9/46 0.01 845,859
Trading Companies & Distributors 1,956,614 3.0000%, due 1/9/46 0.03 1,772,817
5,534,000 Air Lease Corp., 1.8750%, due 15/8/26  0.07 4,813,316 293,838 3.0000%, due 1/11/46 0.00 263,865
3,450,000 Air Lease Corp., 3.0000%, due 1/2/30 0.04 2,884,628 50,260 3.0000%, due 1/1/47 0.00 45133
0.1 7,697,944 1,262,323 3.0000%, due 1/2/47 0.02 1143745
Total Corporate Bonds 796 536596114 601,575 3.0000%, due 1/3/47 0.01 545,340
295,797 3.5000%, due 1/3/47 0.00 274,093
Government Obligations (2021: 19.01% USD 1,589,598,637) 262,095 3.5000%, due 1/7/47 0.00 242,863
US Treasury Notes/Bonds 119,824 3.5000%, due 1/8/47 0.00 112,878
395,400,000 0.0000%, due 3/1/23 587 395,400,000 91814 3.5000%, due 1/8/47 0.00 84,937
138,475,000 0.1250%, due 31/8/23 199 134,297,996 1,253,289 4.0000%, due 1/10/47 0.02 1,196,300
69,844,000 4.2500%, due 30/9/24 103 69,497,508 55197 3.5000%, due 1/12/47 0.00 51,997
28,127,000 4.3750%, due 31/10/24 0.42 28,048,991 34,924 3.5000%, due 1/12/47 0.00 32,899
1,355,000 1.7500%, due 15/3/25 0.02 1,280,581 274,909 3.5000%, due 1/1/48 0.00 256,764
17,858,800 3.0000%, due 15/7/25 0.26 17300,713 1206,366 4.0000%, due 1/1/48 0.02 1169,727
9,081,000 4.5000%, due 15/11/25 013 9,137,047 583489 4.0000%, due 1/1/48 0.01 563,048
55,090,000 0.3750%, due 31/1/26 073 49,023,644 236,490 3.0000%, due 1/2/48 0.00 215,142
48,322,000 0.7500%, due 30/4/26 0.64 43208551 54123 3.5000%, due 1/3/48 0.00 50,884
57,834,000 0.8750%, due 30/6/26 0.77 51727543 339,434 4.0000%, due 1/3/48 0.01 328,372
3747700 41250%, due 30/9/27 0.06 3,762,047 23795 4.5000%, due 1/3/48 0.00 23308
39,353,700 4.1250%, due 31/10/27 0.59 39,501,276 662,220 5.0000%, due 1/5/48 0.01 662,004
109,651,300 3.8750%, due 30/11/27 162 109,068777 1774,454 3.0000%, due 25/5/48 0.02 1,605,662
30,216,000 3.8750%, due 30/11/29 044 30,020,068 1351971 4.5000%, due 1/6/48 0.02 1,324,324
145,807,500 4.1250%, due 15/11/32 221 148,826,170 1,543,935 4.0000%, due 1/7/48 0.02 1,472,449
61188,000 1.7500%, due 15/8/41 0.62 41,903,024 6684106 3.5000%, due 1/7/48 0.09 6,184,362
43,686,000 2.0000%, due 15/11/41 0.46 31,214,159 13.469 4.5000%, due 1/8/48 0.00 13193
48758,000 2.3750%, due 15/2/42 0.55 37,251,303 612,597 4.0000%, due 1/10/48 0.01 588,143
112,149,000 4.0000%, due 15/11/42 163 109,835,927 1794139 4.0000%, due 1/11/48 0.03 171,069
144,654,000 3.0000%, due 15/8/52 177 119,226,539 286,264 4.0000%, due 1/12/48 0.00 273,010
2181 1469,531,864 213,407 4.0000%, due 1/2/49 0.00 203,526
Total Government Obligations 21.81 1,469,531,864 245,213 4.0000%, due 1/6/49 0.00 233,357
127280 4.5000%, due 1/6/49 0.00 124,553
Mortgage-Backed Securities (2021: 5.40% USD 456,870,444) 174,508 4.5000%, due 1/8/49 0.00 170,770
Fannie Mae 154,082 3.0000%, due 1/8/49 0.00 136,883
2,258,759 9.2887%, due 25/11/24 0.03 2,323,511 183,825 3.0000%, due 1/9/49 0.00 166,049
1,093,289 8.6887%, due 25/2/25 0.02 1114,918 352301 4.0000%. due 1/11/49 0.01 337668
2,051,909 8.3887%, due 25/5/25 0.03 2,058,721 3,951'280 4_0000%: due 1/11/49 0.06 3,7741054
1,256,407 9.3887%, due 25/7/25 0.02 1,303,669 2,336,392 3.0000%, due 25/11/49 0.03 2,076,390
254,740 3.0000%, due 1/10/34 0.00 240,212 10,065,187 3.5000%, due 1/12/49 014 9,311,261
673,992 2.5000%, due 1/11/34 0.01 620,570 3129.986 4.5000%, due 1/1/50 0.05 3065,979
129,373 3.0000%, due 1/11/34 0.00 121,995 244 416 4.5000%. due 1/1/50 0.00 239180
135,876 3.0000%, due 1/12/34 0.00 128,127 5,766,089 4.0000%, due 1/3/50 0.08 5,536.778
22,477 6.0000%, due 1/2/37 0.00 23,536 1193,789 4.0000%, due 1/3/50 0.02 1138,515
12,277,808 4.8277%, due 25/11/41 018 11,946,084 3128.478 4.0000%. due 1/3/50 0.04 2.083,627
8,950,000 5.9277%, due 25/11/41 012 8,338,388 5"052',051 4,5000%: due 1/7/50 0.07 4,’864:930

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
Shares or Principal Amount (%) (USD) Shares or Principal Amount (%) (USD)
690,690 2.5000%, due 1/8/50 0.01 595,936 39,522 3.0000%, due 1/6/57 0.00 35,219
22,112,820 2.5000%, due 1/8/50 0.28 19,044,188 5.91 397,991,943
6,619,979 4.0000%, due 1/9/50 0.09 6,299,897 Freddie Mac
0,
6,346,389 4.0000%, due 1/10/50 009 6082784 5,724,000 6.1777%, due 25/8/33 0.08 5,277,482
3,899,781 4.5000%, due 1/10/50 0.06 3,820,032
2,648,881 6.2277%, due 25/8/33 0.04 2,621,398
314,917 4.0000%, due 1/3/51 0.00 299,691
13,500,000 6.0277%, due 25/10/33 0.20 13,253,011
153,485 4.0000%, due 1/3/51 0.00 146,379
3,699,237 4.6277%, due 25/12/33 0.05 3,672,239
16,283,302 4.0000%, due 1/3/51 0.23 15,495,989
7502,000 4.7277%, due 25/10/41 0N 7372,421
2,229,909 4.0000%, due 1/10/51 0.03 2,122,091
11,475,000 5.4277%, due 25/10/41 0.16 10,811,133
92,161,787 3.0000%, due 1/12/51 122 81,868,441
3,740,540 4.7777%, due 25/11/41 0.05 3,663,165
4,160,281 2.5000%, due 1/1/52 0.05 3,561,776
6,393,997 4.8777%, due 25/12/41 0.09 6,071,283
20,523,481 2.5000%, due 1/2/52 0.26 17,550,229
1,447115 5.2277%, due 25/2/42 0.02 1,426,186
688,273 2.5000%, due 1/3/52 0.01 588,079
2,934,205 6.0277%, due 25/3/42 0.04 2,908,488
581,313 2.5000%, due 1/3/52 0.01 497,098
1,352,900 5.9277%, due 25/4/42 0.02 1,348,553
237,620 2.5000%, due 1/3/52 0.00 203,480
4,313,957 6.8777%, due 25/6/42 0.07 4,355,610
734,364 2.5000%, due 1/3/52 0.01 627,061
4,613,545 6.5777%, due 25/7/42 0.07 4,623,821
4,078,189 3.0000%, due 1/3/52 0.05 3,611,198
3,875,699 6.2277%, due 25/8/42 0.06 3,862,671
8,265,701 2.5000%, due 1/3/52 011 7,068,242
4,959,932 6.0777%, due 25/9/42 0.07 4,944,895
3,046,767 2.5000%, due 1/3/52 0.04 2,606,325
206,546 3.5000%, due 1/1/47 0.00 193,528
8,448,415 2.5000%, due 1/3/52 on 7,218,547
77597 6.3387%, due 25/10/49 0.00 77,559
5,611,579 3.5000%, due 1/3/52 0.08 5,163,048
6,810,275 7.3387%, due 25/11/49 0.10 6,504,558
606,874 3.5000%, due 1/4/52 0.01 554,809
5,462,694 6.2387%, due 25/2/50 0.08 5,427,923
3,429,756 3.0000%, due 1/4/52 0.05 3,046,122
1,176,315 7.4887%, due 25/3/50 0.02 1,186,250
1,671,001 3.5000%, due 1/4/52 0.02 1,527,439
16,353 7.5387%, due 25/9/50 0.00 16,354
2,949,699 3.5000%, due 1/4/52 0.04 2,698,343
3,668,421 6.5277%, due 25/11/50 0.05 3,625,951
3012478 3.0000%, due 1/4/52 0.04 2,666,599 3,310,465 5.9277%, due 25/12/50 0.05 3,290,513
1,011,233 3.5000%, due 1/4/52 0.01 925,062 T ' " 1'43 961534'992
485,783 3.5000%, due 1/4/52 0.01 444,047 ’ T
164,387 4.5000%, due 1/4/52 0.00 158,432 Freddie Mac Pool
105,849 4.5000%, due 1/4/52 0.00 101,924 2,027,463 3.0000%, due 1/5/31 0.03 1,921,792
361,063 4.5000%, due 1/4/52 0.01 347982 582,999 3.0000%, due 1/9/32 0.01 552,319
207,085 4.5000%, due 1/4/52 0.00 199,583 332,156 3.0000%, due 1/10/32 0.01 314,677
2,423,598 4.0000%, due 1/4/52 0.03 2,301,548 377,381 3.0000%, due 1/1/33 0.01 357,521
2,178,003 3.5000%, due 1/4/52 0.03 2,008,848 1,936,544 2.5000%, due 1/12/33 0.03 1,805,176
469,147 4.5000%, due 1/4/52 0.01 452,151 601165 3.0000%, due 1/10/34 0.01 566,860
187,937 4.5000%, due 1/4/52 0.00 181,129 275,394 3.0000%, due 1/10/34 0.00 259,678
1,694,784 3.5000%, due 1/5/52 0.02 1,550,103 936,030 2.5000%, due 1/11/34 0.01 861,824
2,614,255 3.5000%, due 1/5/52 0.04 2,403,675 790,436 2.5000%, due 1/11/34 0.01 721773
572,798 4.5000%, due 1/5/52 0.01 552,047 321,354 6.0000%, due 1/4/40 0.01 336,975
1,829,308 4.0000%, due 1/6/52 0.03 1,716,766 142,242 3.5000%, due 1/7/42 0.00 133,148
490,121 4.0000%, due 1/6/52 0.01 459,968 145,510 3.5000%, due 1/8/42 0.00 136,207
9,113,344 3.5000%, due 1/6/52 013 8,397,062 158,722 3.5000%, due 1/8/42 0.00 148,574
5,266,541 3.5000%, due 1/6/52 0.07 4,861,668 134,735 3.5000%, due 1/2/43 0.00 126,057
781,928 4.0000%, due 1/7/52 0.01 733,822 3,926 3.0000%, due 1/2/43 0.00 3,557
11,645,769 3.5000%, due 1/7/52 016 10,704,074 507,004 3.0000%, due 1/3/43 0.01 459,375
476,467 3.5000%, due 1/7/52 0.01 439,690 2,380 3.0000%, due 1/3/43 0.00 2,156
1,319,404 3.5000%, due 1/7/52 0.02 1,215,702 58,155 3.0000%, due 1/6/43 0.00 51,992
2,330,819 4.5000%, due 1/7/52 0.03 2247704 4,141,242 3.0000%, due 1/11/43 0.06 3,753,503
2,325,066 3.5000%, due 1/8/52 0.03 2,136,335 170,022 3.5000%, due 1/2/44 0.00 159,071
860,963 3.5000%, due 1/8/52 0.01 793,026 234,924 4.5000%, due 1/5/44 0.00 232,466
8,978,795 4.5000%, due 1/8/52 013 8,658,619 1,158,647 3.5000%, due 1/12/44 0.02 1,084,021
11,355,585 5.5000%, due 1/9/52 017 11,435,269 303,242 3.0000%, due 1/1/45 0.00 274,184
1,826,061 5.0000%, due 1/10/52 0.03 1,823,253 743,769 3.0000%, due 1/1/46 0.01 679,621
816,288 5.0000%, due 1/10/52 0.01 815,032 215,762 3.5000%, due 1/7/46 0.00 201,604
15,565,815 5.5000%, due 1/10/52 0.24 15,857,020 213,090 4.0000%, due 1/3/47 0.00 205,520
6,102,350 4.5000%, due 1/11/52 0.09 5,967,895 331,761 3.0000%, due 1/4/47 0.00 297917
4,521,077 5.0000%, due 1/11/52 0.07 4514124 92,561 3.5000%, due 1/4/47 0.00 86,614
4,095,364 5.5000%, due 1/11/52 0.06 4,171,980 410,535 3.5000%, due 1/9/47 0.01 379,779
2,809,473 4.5000%, due 1/12/52 0.04 2,718,903 543,434 3.5000%, due 1/12/47 0.01 508,292
1,090,492 3.5000%, due 1/5/56 0.02 1,015,310 215,599 3.5000%, due 1/2/48 0.00 200,983
2,628,234 3.5000%, due 1/8/56 0.04 2,447,037 20,944 4.5000%, due 1/3/48 0.00 20,516
997,942 3.5000%, due 1/8/56 0.01 929,141 306,452 4.0000%, due 1/3/48 0.00 296,466
1,772,780 3.0000%, due 1/2/57 0.02 1,579,870 294,129 4.0000%, due 1/4/48 0.00 283,269

196,648 4.0000%, due 1/4/48 0.00 187,544

The accompanying notes are an integral part of the financial statements.
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Janus Henderson Balanced Fund coninwed)

Portfolio Investments

Percentage of Percentage of
Net Assets Fair Value Net Assets Fair Value
Shares or Principal Amount (%) (USD) Shares or Principal Amount (%) (USD)
349,755 4.0000%, due 1/5/48 0.01 333,562 73,778 4.0000%, due 15/12/47 0.00 70,949
155,955 4.5000%, due 1/7/48 0.00 152,765 150,420 4.5000%, due 20/2/48 0.00 147694
14,492 5.0000%, due 1/9/48 0.00 14,488 240,534 4.5000%, due 20/5/48 0.00 236,188
161,915 4.0000%, due 1/11/48 0.00 154,418 2,734,958 4.0000%, due 20/5/48 0.04 2,621,024
2,041,551 4.0000%, due 1/12/48 0.03 1,947,031 38,641 4.5000%, due 20/5/48 0.00 37943
272,631 4.5000%, due 1/12/48 0.00 269,461 1,436,418 4.0000%, due 20/6/48 0.02 1,376,579
1,136,715 4.5000%, due 1/5/49 0.02 1,112,378 733,653 5.0000%, due 20/8/48 0.01 735,323
127123 4.5000%, due 1/6/49 0.00 124,402 7,245,290 3.0000%, due 20/7/51 0.10 6,474,781
1127,205 4.5000%, due 1/7/49 0.02 1,103,072 15,130,184 3.0000%, due 20/8/51 0.20 13,516,933
193,476 4.5000%, due 1/7/49 0.00 189,333 44,543,940 2.5000%, due 15/1/53 0.57 38,504,836
987,733 4.5000%, due 1/8/49 0.01 966,586 17,902,858 3.5000%, due 15/1/53 0.25 16,424,049
52,326 3.0000%, due 1/8/49 0.00 46,485 24,170,861 4.0000%, due 15/1/53 0.34 22,855,370
160,975 3.0000%, due 1/12/49 0.00 143,005 23,566,003 4.5000%, due 15/1/53 0.34 22,842,452
305,319 3.0000%, due 1/12/49 0.00 271,237 1.91 128,890,626
190,176 4.5000%, due 1/1/50 0.00 186,104 UMBS
0,
671,586 4.5000%, due 1/1/50 001 657,208 13,738,257 2.0000%, due 25/1/38 018 12,224,636
391,536 3.5000%, due 1/3/50 0.01 356,847
9,199,380 2.5000%, due 25/1/38 013 8,423,465
1,970,308 4.0000%, due 1/3/50 0.03 1,879,086
4,808,798 3.0000%, due 25/1/38 0.07 4,505,043
2,296,698 4.5000%, due 1/3/50 0.03 2,209,444 o
1,497,449 2.5000%, due 25/1/53 0.02 1,267100
3,223,976 4.0000%, due 1/6/50 0.05 3,100,345
43,304,220 3.0000%, due 25/1/53 0.56 37,986,682
338,063 2.5000%, due 1/8/50 0.00 291,790 o
8,000,000 4.0000%, due 25/1/53 011 7,501,380
120,446 2.5000%, due 1/8/50 0.00 103,922
99,453,328 3.5000%, due 25/1/53 134 90,316,077
637119 2.5000%, due 1/9/50 0.01 549,517
48,166,291 4.5000%, due 25/1/53 0.69 46,380,544
5,871,268 4.5000%, due 1/9/50 0.09 5,751,198 o
67,710,023 5.0000%, due 25/1/53 0.99 66,718,195
586,065 4.0000%, due 1/10/50 0.01 857729 23,781,192 5.5000%, due 25/1/53 0.35 23,851,217
6,776,222 2.5000%, due 1/6/51 0.09 5,823,275 Y ' B 4'44 299'174 égg
4,582,262 2.5000%, due 1/11/51 0.06 3,935,331 ' T
795,122 2.5000%, due 1/1/52 0.01 681,149 Total Mortgage-Backed Securities  15.92 1,072,717,580
1,293,120 2.5000%, due 1/1/52 0.02 1,109,093
et v e Tranche Loans (2021: 0.93% USD 77,547,396)
e T e
815,575 3.00000; ’ due 1/2/52 001 724,922 Health Care Equipment & Supplies
D10 2 due ' ' 11,759,010 Medline Borrower LP, 7.6300%, due
283,527 2.5000%, due 1/3/52 0.00 242,041 2310/28 017 11195812
1,127,330 3.0000%, due 1/3/52 0.02 1,001,631
89,066 4.5000%, due 1/3/52 0.00 85,841 Total Tranche Loans 017 11,195,812
350,167 3.5000%, due 1/4/52 0.01 320,084 Total Investments (Cost: USD 6,692,302,659)  105.42 7,103,420,594
1,184,050 3.5000%, due 1/4/52 0.02 1,083,158
399,697 3.5000%, due 1/4/52 0.01 365,409 o
1232726 3.5000%, due 1/4/52 0.02 1127686 (F)orward Ctu;elr)\cy Colr:tra;:(t)s2 é2021. .32% USD 27,543,334)
5,258,672 3.5000%, due 1/6/52 007 4,836,739 B ——
18,942,928 3.5000%, due 1/7/52 0.26 17,411,257 Current Percentage
1,757,501 4.0000%, due 1/7/52 0.03 1,649,406 Market of Net Unrealised
2,002,909 4.0000%, due 1/8/52 0.03 1,880,566 Currency Currency Value Settle Assets Gain
4475124 5.0000%, due 1/8/52 007 4,499,380 Biitchased Sold (USD)E = Date” (%) (USD)
8,504,231 4.5000%, due 1/8/52 012 8,215,941
4,343,323 4.5000%, due 1/8/52 006 4188,507 :\.l'JDI;):w orga;5 845191 USD 24166282 24434136  31Jan-23 001 277854
19,986,498 4'5000;%” due 1/8/52 029 19,274,088 BRL! 16,068391 USD 2947103 3026498 31Jan23 0.0 79,39
2,909,699 5.5000%, due 1/9/52 004 2,951,501 CAD* 038247 USD 69237 693087 3Man23 000 663
3,919,406 4.5000%, due 1/10/52 0.06 3,833,082 CNH? 431665 USD 60,597 62513 31Jan-23 0.0 1916
110,221 5.0000%, due 1/10/52 0.00 110,051 EUR' 1404939311 USD 1465663151 1506,868,637  31-Jan-23 0.61 41,205,486
3,641,310 5.0000%, due 1/10/52 0.05 3,635,710 GBP 2368734 USD 2863672 2865003 31Jan23 000 2231
5,611,397 5.0000%, due 1/10/52 0.08 5,602,767 SGD* 4163768 USD 3,026,087 3,110,307  31-Jan-23 0.00 84,220
12,635,289 5.5000%, due 1/11/52 0.9 12871726 e e o .
d 3 y -Jan-. .|
223 150,125,680 UsD* 74128 CAD 99,595 73566  31Jan23  0.00 562
Eio ER UsD* 136,218 GBP 111,892 135376 31Jan23 000 842
1,296,938 4.0000%, due 15/1/45 0.02 1,258,193 Total 0.62 41,653,476
1,414,989 4.5000%, due 15/8/46 0.02 1,389,223
169,916 4.0000%, due 15/7/47 0.00 163,402
22,588 4.0000%, due 15/8/47 0.00 21,722
21,404 4.0000%, due 20/8/47 0.00 20,573
156,086 4.0000%, due 20/8/47 0.00 150,026
17,836 4.0000%, due 20/8/47 0.00 17144
27,267 4.0000%, due 15/11/47 0.00 26,222

The accompanying notes are an integral part of the financial statements.
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Janus Henderson Balanced Fund coninwed)

Portfolio Investments

Percentage of

Net Assets Fair Value

Shares or Principal Amount (%) (USD)
Futures’ (2021: 0.00% USD -)

Percentage

of Net Unrealised

Assets Gain

Counterparty No of Contracts (%) (USD)

US 10 Year Ultra Bond March

Goldman Sachs (448) 2023 0.01 667,963

Goldman Sachs 1,312 US 2 Year Note March 2023 0.00 152,504

Goldman Sachs (73) US Ultra Bond March 2023 0.00 248,412

Total 0.01 1,068,879

Total Financial Assets at fair value through profit
or loss 106.05 7,146,142,949

Financial Liabilities at fair value through profit or loss

Forward Currency Contracts (2021: 0.00% USD (667,227))
Open as at 31 December 2022

Current Percentage

Market of Net Unrealised
Currency Currency Value Settle Assets Loss
Purchased Sold (UsD) Date (%) (UsD)
J.P. Morgan
AUD* 1121037  USD 766,644 764163  31-Jan-23 0.00 (2,481)
BRL' 255,422 USD 48,499 48110 31-Jan-23 0.00 (389)
CAD* 53,363,048 USD 39,921,019 39,416,676  31-Jan-23 (0.01) (504,343)
GBP' 66,610 USD 81,507 80,591  31-Jan-23 0.00 (916)
usD* 2,031,585 AUD 3,027,229 2,063533  31-Jan-23 0.00 (31,948)
usD* 83,749 BRL 448,134 84,406  31-Jan-23 0.00 (657)
usD* 1,988,178 CAD 2,713,055 2,004,001 31-Jan-23 0.00 (15,823)
usD* 4,164 CNH 29,062 4209  31-Jan-23 0.00 (45)
usD* 93,246,004 EUR 87,916,828 94295255  31-Jan-23 (0.01) (1,049,251)
usp® 199,232 SGD 270,410 201995  31-Jan-23 0.00 (2,763)
Total (0.02) (1,608,616)

Futures’ (2021: 0.00% U

Percentage Unrealised

of Net Loss

Counterparty No of Contracts Assets (%) (USD)
Goldman Sachs 430 US 10 Year Note March 2023 (0.01) (453,989)
Goldman Sachs 1,343 US 5 Year Note March 2023 0.00 (372,433)
Total (0.01) (826,422)

Total Financial Liabilities at fair value through

profit or loss (0.03) (2,435,038)
Portfolio Analysis (Unaudited)

% of Total
Analysis of Total Assets: Assets
Transferable securities admitted to official stock exchange listing 67.33
Transferable securities dealt in on another regulated market 30.90
Financial derivative instruments dealt in on a regulated market 0.01
OTC financial derivative instruments 0.58
Other Assets 118
Total Assets 100.00

O These forward currency contracts are used for share class hedging.
° Refer to Note 5 for details of collateral held.

The accompanying notes are an integral part of the financial statements.
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Janus Henderson Balanced Fund coninwed)

Fair Value Hierarchy

The tables below provide the fair value hierarchy summary of the Fund’s financial assets and liabilities measured at fair
value at 31 December 2022 and 31 December 2021.

31 December 2022

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 - 216,655,780 - 216,655,780
Common Stock 3,796,723,444 - - 3,796,723,444
Corporate Bonds - 536,596,114 - 536,596,114
Forward Currency Contracts - 40,044,860 - 40,044,860
Futures 242,457 - - 242,457
Government Obligations - 1,469,531,864 - 1,469,531,864
Mortgage-Backed Securities - 1,072,717580 - 1,072,717580
Tranche Loans - 11,195,812 - 11,195,812
Total Investments in Securities 3,796,965,901 3,346,742,010 - 7143707911

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 - 215,977,613 - 215,977,613
Common Stock 5,398,139,549 - - 5,398,139,549
Corporate Bonds - 849,478,958 - 849,478,958
Forward Currency Contracts - 26,876,107 - 26,876,107
Government Obligations - 1,589,598,637 - 1,589,598,637
Mortgage-Backed Securities - 456,870,444 - 456,870,444
Tranche Loans - 77547396 - 77547396
Total Investments in Securities 5,398,139,549 3,216,349155 - 8,614,488,704

There were no transfers during the financial year ended 31 December 2022 and there were transfers on Government
Obligations from level 1 to level 2 during the financial year ended 31 December 2021.

There were no investments held by the Fund at 31 December 2022 and 31 December 2021 that were fair valued at level 3 by
the Janus Henderson U.S. Pricing Committee (“USPC”).

Valuation policy of private placements is referenced in note 1 of the financial statements.

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

For the financial year ended 31 December 2022

A2 EUR A2 HAUD A2 HEUR A2 HKD A2 HSGD A2 SGD A2 USD A3m USD
Shares Shares Shares Shares Shares Shares Shares Shares
At beginning of the year. . . . . .. 69,207 53,291 16,691,198 3,941,321 26,920 118,217 88,077163 31,850
Shares issued 50,521 30,192 3,383,702 2,105,359 9,580 45,577 17170,915 80,118
Shares redeemed. . . .. ... ... (24,342) (6,186) (3,948,894) (2,511,107) (719) (28,785) (18,282,375) (2,283)
Atendofyear. . ........... 95,386 77297 16,126,006 3,635,573 35,781 135,009 86,965,703 109,685
A5m HAUD A5m HCAD A5m HCNH A5m HEUR A5m HKD A5m HSGD A5m SGD A5m USD
Shares Shares Shares Shares Shares Shares Shares Shares
At beginning of the year. . . . . . . 2,410,263 1,219,999 29,836 15,786,861 49,898,043 288,647 127,213 46,205,566
Shares issued 1,253,938 574,946 105 5,282,447 28,168,901 121146 18,088 14,700,869
Shares redeemed. . . .. ... ... (1,197,308) (577,470) - (2,692,529) (30,255,443) (66,316) (17,884) (14,794,878)
Atendofyear............. 2,466,893 1,217475 29,941 18,376,779 47,811,501 343,477 127417 46,111,557
B2 USD E2 HEUR E2 USD E3m USD E5m HEUR E5m USD Him HEUR Him USD
Shares Shares Shares Shares Shares Shares Shares Shares
At beginning of the year. . . . . .. 286,857 6,863,294 29,302,921 17,072 6,989,017 2,254,974 79,701 1,343,998
Shares issued 9,753 1,461,019 6,549,752 4 1,325,851 982,978 79 146,818
Shares redeemed. . . .. ... ... (26,510) (933,842) (5,738,624) - (972,810) (398,996) (68,606) (133,667)
Atendofyear. ............ 270,100 7.390,471 30,114,049 17,076 7,342,058 2,838,956 1174 1,357,149
H2 EUR H2 HEUR H2 USD H3m USD 11im HEUR 11im HGBP 12 HCAD 12 HEUR
Shares Shares Shares Shares Shares Shares Shares Shares
At beginning of the year. . . . . .. - 365,280 2,605,286 305 119,639 212,814 2,368,456 18,825,747
Shares issued 291 149,636 841,463 78,585 2 2,104 - 5,657,045
Shares redeemed. . . .. ... ... - (248,910 (515,876) - (35,978) - - (4,070,882)
Atendofyear............. 291 266,006 2,930,873 78,890 83,663 214918 2,368,456 20,411,910
12 USD 13m USD 1A2 HBRL T2 USD V5m HAUD V5m USD
Shares Shares Shares Shares Shares Shares
At beginning of the year. . . . . . . 24777024 23,695 - - 498,901 2,722,994
Shares issued 6,997,785 5,981 1,064,804 300 189,542 634,090
Shares redeemed. . . .. ... ... (7.991,779) (2,049) (718,609) - (74,081) (436,522)
Atendofyear. ............ 23,783,030 27627 346,195 300 614,362 2,920,562
For the financial year ended 31 December 2021
A2 EUR A2 HAUD A2 HEUR A2 HKD A2 HSGD A2 SGD A2 USD A3m USD
Shares Shares Shares Shares Shares Shares Shares Shares
At beginning of the year. . . . . .. 4,993 37,022 11,775,058 2,017,953 19,741 13,630 67,253,687 301
Shares issued 71,369 163,977 7,307,554 5,256,146 14,590 114,863 34,367,770 31,549
Shares redeemed. . . . .. ... .. (7155) (137,708) (2,391,414) (3,332,778) (7.411) (10,276) (13,544,194) -
Atendofyear. ............ 69,207 53,291 16,691,198 3,041,321 26,920 118,217 88,077,163 31,850
A5m HAUD A5m HCAD A5m HCNH A5m HEUR A5m HKD A5m HSGD A5m SGD A5m USD
Shares Shares Shares Shares Shares Shares Shares Shares
At beginning of the year. . . . . . . 3,273,234 1,400,517 29,735 9,805,446 51,151,010 9,638 7,636 32,919,268
Shares issued 1,895,747 1,588,914 101 8,849,372 47,448,259 287911 122,028 38,186,708
Shares redeemed. . . ... ... .. (2,758,718) (1,769,432) - (2,867,957) (48,701,226) (8,902) (2,451) (24,900,410)
Atendofyear............. 2,410,263 1,219,999 29,836 15,786,861 49,898,043 288,647 127,213 46,205,566
B2 USD E2 HEUR E2 USD E3m USD E5m HEUR E5m USD Him HEUR Him USD
Shares Shares Shares Shares Shares Shares Shares Shares
At beginning of the year. . . . . .. 299,890 4,468,323 22,096,752 301 4,729,927 1,279,037 138,334 1,097,608
Shares issued 32,782 3217742 12,716,817 16,771 3,097,527 1,198,843 235 439,812
Shares redeemed. . . .. ... ... (45,815) (822,771) (5,510,648) - (838,437) (222,906) (58,868) (193,422
Atendofyear. ............ 286,857 6,863,294 29,302,921 17,072 6,989,017 2,254,974 79,701 1,343,998

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

Shares issued

Shares redeemed

At end of year

At beginning of the year

Shares issued

Shares redeemed

At end of year

Net Asset Comparison

A2 EUR

A2 HAUD
A2 HEUR
A2 HKD

A2 HSGD
A2 SGD

A2 USD
A3m USD
Abm HAUD
Abm HCAD
Abm HCNH
Abm HEUR
Abm HKD
ABm HSGD
Abm SGD
Abm USD
B2 USD

E2 HEUR
E2 USD
E3m USD
E5m HEUR
Eb5m USD
Him HEUR
Him USD
H2 EUR

H2 HEUR
H2 USD
H3m USD
[fm HEUR
[1m HGBP
12 HCAD

12 HEUR

12 USD

[3m USD
IA2 HBRL*
T2 USD
V5m HAUD
Vbm USD

H2 HEUR H2 USD H3m USD I1im HEUR 11m HGBP 12 HCAD 12 HEUR 12 USD
Shares Shares Shares Shares Shares Shares Shares Shares
270,672 939,787 301 23,349 201,121 2,368,456 12,638,130 19,675,198
222,295 1,947831 4 96,290 11,693 - 9,717,227 8,425,818
(127,687) (282,332) - - - - (3,529,610) (3,323,992)
365,280 2,605,286 305 119,639 212,814 2,368,456 18,825,747 24,777,024
13m USD V5m HAUD V5m USD
Shares Shares Shares
301 396,031 2,050,685
23,394 373,589 1,891,437
- (270,719) (1,219,128)
23,695 498,901 2,722,994
31 December 2022 31 December 2021 31 December 2020
NAV Per NAV Per NAV Per
Net Assets Share Net Assets Share Net Assets Share
(USD) (Local Currency) (USD) (Local Currency) (USD) (Local Currency)
1,138,708 1115 1,002,298 1272 62,633 10.27
862,933 16.40 787226 20.30 505,536 1771
549,579,352 31.84 755,313,775 39.75 500,047,550 34.76
9,468,060 20.90 12,805,326 25.33 5,678,326 21.81
310,930 11.64 283,794 14.21 183,917 12.31
1,173,158 11.64 1,246,279 14.21 124,466 12.07
3,048,558,188 35.05 3,745,849,899 4253 2,477475,632 36.84
1,078,903 9.84 385,862 121 3197 10.63
17,604,099 10.48 23,761,100 13.55 31,138,283 12.34
9,647,694 10.73 13,190,445 13.68 13,636,207 12.39
57977 13.40 79,222 16.88 67,875 14.84
188,677,851 9.59 223,919,510 12.46 135,848,872 11.34
69,928,783 11.42 92,159,018 14.40 85,175,065 12.91
2,585,865 10.08 2,743,908 12.81 84,249 11.55
960,443 10.10 1,210,785 12.83 65,506 11.34
524,012,363 11.36 662,924,532 14.35 425,786,181 12.93
7,464,355 27.64 9,714,642 33.87 8,885,662 29.63
130,066,114 16.44 161,156,573 20.62 98,953,393 1813
439,286,867 14.59 521,197,280 1779 342132,296 15.48
166,166 973 205,638 12.05 3194 10.62
72,642,709 9.24 96,003,918 12.07 63,784,153 11.04
31,955,785 11.26 32,209,543 14.28 16,550,829 12.94
134,915 11.28 1,276,448 14.07 2,068,796 12.24
17,308,857 12.75 20,739,119 15.43 14,585,952 13.29
2,823 9.05 - - - -
3,373,926 11.85 6,090,013 14.64 4,192,422 12.68
39,168,515 13.36 41,811,643 16.05 12,932,808 13.76
793,772 10.06 3,737 12.26 3,202 10.65
1,120,136 12.51 2,121,604 15.58 386,316 13.54
2,800,663 10.78 3,817,242 13.25 3,152,142 11.46
28,257,060 1615 36,653,648 19.58 31,347,035 16.85
472,319,560 21.62 572,569,883 26.71 357,246,936 2314
1,024,445,363 43.07 1,281,639,137 5172 872,643,759 44.35
277775 10.05 290,490 12.26 3,202 10.65
2,965,522 8.57 - - - -
2,841 9.47 - - - -
4,442 930 10.62 4,982,797 1373 3,813,380 12.49
33,687,736 11.53 39,659,460 14.56 26,928,286 1313

*IA2 HBRL Share Classes are denominated in the Fund's Base Currency.

The accompanying notes are an integral part of the financial statements.
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Janus Henderson Balanced Fund coninwed)

Total Expense Ratio (unaudited)

The Average Total Expense Ratio table shows the actual expenses, excluding transactions costs and trade commissions,
incurred by each Class for the Fund during the reporting financial year expressed as a percentage of the average net assets
for the corresponding year, on an annualised basis.

31 December 2022 31 December 2021 31 December 2020
A2 EUR 1.87% 1.86% 217%
A2 HAUD 1.88% 1.87% 1.88%
A2 HEUR 1.89% 1.87% 1.90%
A2 HKD 1.88% 1.86% 1.90%
A2 HSGD 1.87% 1.87% 1.87%
A2 SGD 1.87% 1.86% 1.91%
A2 USD 1.88% 1.87% 1.89%
A3m USD 1.86% 1.85% 1.76%
Abm HAUD 1.89% 1.87% 1.89%
Abm HCAD 1.89% 1.87% 1.90%
AB5m HCNH 1.89% 1.88% 1.94%
Abm HEUR 1.88% 1.87% 1.90%
Abm HKD 1.89% 1.88% 1.89%
A5m HSGD 1.87% 1.85% 1.93%
Abm SGD 1.87% 1.85% 1.88%
Abm USD 1.87% 1.87% 1.89%
B2 USD 2.89% 2.87% 2.89%
E2 HEUR 2.38% 2.37% 2.39%
E2 USD 2.38% 2.37% 2.40%
E3m USD 2.37% 2.33% 2.26%
Ebm HEUR 2.39% 2.37% 2.39%
Eb5m USD 2.37% 2.37% 2.39%
Him HEUR 0.86% 0.85% 0.87%
Him USD 0.87% 0.85% 0.91%
H2 EUR* 0.79% - -
H2 HEUR 0.87% 0.85% 0.90%
H2 USD 0.86% 0.85% 0.90%
H3m USD 0.85% 0.81% 0.81%
lim HEUR 0.86% 0.84% 0.91%
1im HGBP 0.87% 0.85% 0.90%
12 HCAD 0.87% 0.85% 0.90%
12 HEUR 0.86% 0.85% 0.90%
12USD 0.86% 0.85% 0.90%
13m USD 0.86% 0.85% 0.81%
I1A2 HBRL* 1.06% - -
T2 USD* 2.76% - -
V5m HAUD 1.87% 1.85% 1.89%
Vbm USD 1.87% 1.87% 1.90%

*As the share class launched during the year, an estimated Total Expense Ratio is disclosed for the year end.

The accompanying notes are an integral part of the financial statements.
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Janus Henderson Balanced Fund coninwed)

Distributions per share (unaudited)

The following table shows the distribution rate per share at Ex-date for each distributing share class:

Share Class (Local

Currency) 14/01/2022 15/02/2022 15/03/2022 14/04/2022 13/05/2022 15/06/2022 15/07/2022 15/08/2022 15/09/2022 14/10/2022 15/11/2022 15/12/2022)
A3m USD 0.01230 0.01058 0.01278 0.01038 0.01045 0.01419 0.01344 0.01276 0.01555 0.01232 0.01588 0.01665
A5m HAUD 0.04656 0.04756 0.03938 0.04118 0.03813 0.04143 0.03844 0.03979 0.04236 0.03505 0.04022 0.03845
A5m HCAD 0.04367 0.04468 0.03700 0.04073 0.03597 0.03891 0.03629 0.03383 0.04012 0.03323 0.03820 0.03655
A5m HCNH 0.05405 0.05533 0.04594 0.05047 0.04480 0.04888 0.04543 0.04708 0.05017 0.04159 0.04779 0.04566
ASm HEUR 0.03982 0.04064 0.03363 0.03682 0.03264 0.03543 0.03280 0.03391 0.03608 0.02987 0.03423 0.03265
Abm HKD 0.04600 0.04710 0.03913 0.04281 0.03829 0.04163 0.03874 0.03991 0.04271 0.03548 0.04044 0.03868
ABm HSGD 0.04105 0.04186 0.03468 0.03802 0.03366 0.03669 0.03406 0.03530 0.03763 0.03118 0.03586 0.03432
A5m SGD 0.04102 0.04190 0.03528 0.03852 0.03501 0.03808 0.03557 0.03599 0.03940 0.03329 0.03676 0.03427
A5m USD 0.04582 0.04676 0.03884 0.04258 0.03771 0.04118 0.03822 0.03968 0.04230 0.03508 0.04036 0.03873
E3m USD 0.01223 0.01052 0.01269 0.01031 0.01037 0.01409 0.01333 0.01266 0.01542 0.01220 0.01573 0.01648
E5m HEUR 0.03855 0.03935 0.03259 0.03560 0.03157 0.03424 0.03172 0.03278 0.03485 0.02882 0.03301 0.03139
E5m USD 0.04570 0.04658 0.03858 0.04231 0.03745 0.04088 0.03794 0.03918 0.04180 0.03477 0.04002 0.03850
Him HEUR 0.00461 0.00214 0.00636 0.00316 0.00374 0.00745 0.00785 0.00674 0.01151 0.00919 0.01237 0.01262
Him USD 0.00509 0.00237 0.00666 0.00324 0.00404 0.00820 0.00910 0.00823 0.01199 0.00942 0.01395 0.01577
H3m USD 0.01257 0.01069 0.01287 0.01047 0.01062 0.01450 0.01370 0.01316 0.01587 0.01244 0.01622 0.01702
ITm HEUR 0.00510 0.00236 0.00676 0.00325 0.00411 0.00825 0.00935 0.00813 0.01206 0.00944 0.01335 0.01519
ITm HGBP 0.00432 0.00201 0.00589 0.00280 0.00352 0.00725 0.00792 0.00702 0.01037 0.00797 0.01157 0.01295
13m USD 0.01245 0.01072 0.01295 0.01053 0.01061 0.01442 0.01367 0.01299 0.01585 0.01256 0.01621