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Audit report

To the Shareholders of
Janus Henderson Fund

Our opinion

In our opinion, the accompanying financial statements give a true and fair view of the financial position
of Janus Henderson Fund (the “Fund”) and of each of its sub-funds as at 30 September 2022, and of
the results of their operations and changes in their net assets for the year then ended in accordance
with Luxembourg legal and regulatory requirements relating to the preparation and presentation of the
financial statements.

What we have audited
The Fund’s financial statements comprise:

« the combined statement of net assets for the Fund and the statement of net assets for each of the
sub-funds as af| 30 September 2022;

« the combined statement of operations for the Fund and the statement of operations for each of the
sub-funds for the year then ended;

« the combined statement of changes in net assets for the Fund and the statement of changes in net
assets for each of the sub-funds for the year then ended;

« the porifolio of investments as at 30 September 2022; and

« the notes to the financial statements, which include a summary of significant accounting policies.

Basis for opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (Law of
23 July 2016) and with Intemational Standards on Auditing (ISAs) as adopted for Luxembourg by the
“Commission de Surveillance du Secteur Financier” (CSSF). Our responsibilities under the Law of
23 July 2016 and ISAs as adopted for Luxembourg by the CSSF are further described in the
“Responsibilities of the “Réviseur d’entreprises agrée” 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.

We are independent of the Fund in accordance with the Intemational Code of Ethics for Professional
Accountants, including Interational Independence Standards, issued by the Intemational Ethics
Standards Board for Accountants (IESBA Code) as adopted for Luxembourg by the CSSF together with
the ethical requirements that are relevant to our audit of the financial statements. We have fulfilled our
other ethical responsibilities under those ethical requirements.

Other information

The Board of Directors is responsible for the other information. The other information comprises the
information stated in the annual report but does not inciude the financial statements and our audit report
thereon.

PricewaterhouseCoopers, Société coopérative, 2 rue Gerhard Mercator, B.P. 1443, L-1014 Luxembourg
T: +252 494848 1, F ! +352 494848 2900, www.pwe.lu

Cabinet de révision agrée. Expert-comptable (autorisation gouvernementale n®10028256)
R.C.S, Luxembourg B 65 477 - TVA LU25482518
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Our opinion on the financial statements does not cover the other information and we do not express any
form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information
identified above 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, 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 in this regard.

Responsibilities of the Board of Directors for the financial statements

The Board of Directors is responsible for the preparation and fair presentation of the financial statements
in accordance with Luxembourg legal and regulatory requirements relating to the preparation and
presentation of the financial statements, and for such intemal control as the Board of Directors
determines 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 Board of Directors is responsible for assessing the Fund's and
each of its sub-funds’ ability to confinue as a going concem, disclosing, as applicable, matters related
to going concern and using the going concemn basis of accounting unless the Board of Directors either
intends to liquidate the Fund or close any of its sub-funds or to cease operations, or has no realistic
alternative bhut to do so.

Responsibilities of the “Réviseur d’entreprises agréé” for the audit of the financial statements

The objectives of our audit are to obiain 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 audit
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 the Law of 23 July 2016 and with ISAs as adopted
for Luxembourg by the CSSF 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.

As part of an audit in accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg
by the CSSF, we exercise professional judgment and maintain professional scepticism throughout the
audit. We also:

» identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obiain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting
a material misstatement resulting from fraud is higher than for one resuiting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of intemal
control;

« obtain an understanding of infernal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Fund's intemal control;
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evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Board of Directors;

conclude on the appropriateness of the Board of Directors’ use of the going concemn basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists related
to events or conditions that may cast significant doubt on the Fund’s or any of its sub-funds’ ability
to continue as a going concem. If we conclude that a material uncertainty exists, we are required to
draw attention in our audit report to the related disclosures in the financial statements or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence
obtained up to the date of our audit report. However, future events or conditions may cause the Fund
or any of its sub-funds fo cease to continue as a going concem;

evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events
in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

PricewaterhouseCoopers, Société coopérative Luxembourg, 5 January 2023
Represented by

Karim Bara
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(4)  FHEAR
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Number Market % of

of Securities Value Net
EUR Assets

(2022 4£ 9 A 30 HIE)

Number Market % of
of Securities Value Net
EUR Assets

Transferable securities and money market instruments admitied to an official exchange listing
and/or dealt on another regulated market, unless otherwise stated.

Equities 97.91%

10,289,635 118

1888,600 Glencore

185,888 Solvay 14,768,802 169

116,914 Carlsberg 14,030,561 161

373,487 Novo Nordisk B' 38,346,459 439

1468164 Nordea Bank 12,920,547 148

1052683 UPM-Kymmene 34,291149 393

119,624  EssilorLuxottica 16,819,134 193
43,955 LVMH Moet Hennessy Louis Vuitton 26,825,737 3.07
43,644,871 5.00

271537 Danone 13187873 151
37408 L'Oréal 12,343,705 141
25531578 292

370,678 TotalEnergies 17892627 205

132475 BNP Parbbas 5777235 0.66

203408 Sanofi 15,945,153 182

171579 Airbus 15,249,084 175
397722 Compagnie de St Gobain 14,734,606 169
132,639 Legrand 8833724 101
103567 Safran 9735816 il

145920 Schneider Electric 17059507 195

65,612,737 751

174,431 Arkema 13,096,279 150

272877 Hugo Boss 13104,918 150

275,381 Mercedes-Benz 14,472,648 166

27577566 316

1323588 Commerzbank 9,711,165 11
105,456 Deutsche Boerse 17777245 203
27488410 314

57493 Merck 9697019 110
242649  Siemens Healthineers 10,773,616 123
20,370,635 233

270,116 KION 5,391,986 062

235219 RWE 8870108 101

830,667 Ryanair 8726157 1.00

318,047 CRH 10,519,405 120

595937 Universal Music 11518,866 132

602,715  Koninklike Ahold Delhaize 15,745,929 180

1741693 Shell 44,600,253 51

467506 ASR Nederland 18,501,550 212
275644 Euronext 17947181 205
1044978 ING 0,255,892 1.06

45,704,623 523

la]

35,434  ASM International 8,281,812 09
21502 ASML 9,334,556 1.07
270,334 BE Semiconductor Industries 12,048,786 138

29,665,154 3.

&

602,362 Mowi 7809265 0.89

500,160  Aker BP 14,641160 168

\)



Market % of
Value Net
EUR Assets

Number

of Securities

2334161 EDP - Energias de Portugal 10,383,515 119

128184 STMicroelectronics 4132973 04

=

268,948  Anglo American 8,384,150 0.96

190,057 Amadeus IT 9,101,830 1.0

E

580,626 5564139 06

b=

Iberdrola

1437643 Atlas Copco A 13,894,332 159

209,661 Nestlé 23,285,309 26

=1

64,431 Roche NonVoting Shares 21611450 24

pa]

615198  Holcim 26,142,633 299

13774,944 15

&

669,635 Compass

292167 Unilever 13,214,598 151

6,366,024 BP 31414317 361

fe=]

18727129  Lloyds Bank 8,834,046 101
112,475 London Stock Exchange 9777728 112
3624481 NatWest 9327822 107
27939,696 320

183,749  AstraZeneca 20,816,757 23

fes]

398110 RELX 9987024 11

=~

65670 Linde 18313721 210

MR LIS D A (i ZE 2
FMHEIAIIH D FH A,

Number Market % of
of Securities Value Net
EUR Assets

377975 SSE 6,580,058 075

Investment in securities 855,318,396  97.91
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3 T UNT 4 TG R ORETRIIG | OZKIERE K Ol ORI

Number

of Securities

Derivatives 0.23%"*

Unrealised
Gains/Losses

% of
Net

EUR Assets

Forward Foreign Exchange Contracts (Hedged share classes) 0.23%

Buy CHF 38,499 :

Sell EUR 40,731 October 2022
Buy CHF 14,745 :

Sell EUR 15,367 October 2022
Buy CHF 90,886 :

Sell EUR 94,500 October 2022
Buy CHF 9,105

Sell EUR 9,467 October 2022
Buy CHF 102,814 :

Sell EUR 106,405 October 2022
Buy CHF 10,310

Sell EUR 10,671 October 2022
Buy CHF 59,883 :

Sell EUR 61,876 October 2022
Buy CHF 6,153 :

Sell EUR 6,358 October 2022
Buy CHF 5,939,659 :

Sell EUR 6,107,082 October 2022
Buy CHF 537,051

Sell EUR 613,891 October 2022
Buy EUR 40,731

Sell CHF 38,499 October 2022
Buy EUR 63798 :

Sell CHF 60,895 October 2022
Buy EUR 6,430

Sell CHF 6137 October 2022
Buy EUR 152,368

Sell CHF 145,543 October 2022
Buy EUR 15702 :

Sell CHF 14,999 October 2022
Buy EUR9,619:

Sell CHF 9199 October 2022
Buy EUR 93,281

Sell CHF 89,212 October 2022
Buy EUR 11,924 -

Sell CHF 11,404 October 2022
Buy EUR 109,017 :

Sell CHF 104,266 October 2022
Buy EUR 76,855 :

Sell CHF 73,533 October 2022
Buy EUR 7953 :

Sell CHF 7,609 October 2022
Buy EUR 20461 :

Sell CHF 19,597 October 2022
Buy EUR6,773:

Sell CHF 6,503 October 2022
Buy EUR 67376 :

Sell CHF 64,696 October 2022

Buy EUR 76,517
Sell CHF 73,682 October 2022

(790)
(70)

(209)

250
%6
54,985
5527
790
622
63
1312
141
75
27
92
846
567

59

26
256

178

Number
of Securities

Buy EUR 7709 :
Sell CHF 7414 October 2022
Buy EUR 4,294 .
Sell CHF 4,145 QOctober 2022

Buy EUR 9,069 :
Sell CHF 8,757 October 2022

Buy EUR90271:
Sell CHF 87159 October 2022

Buy EUR 156,685 :

Sell CHF 151,331 October 2022
Buy EUR 4,142,688

Sell SGD 5,745,358 Oclober 2022
Buy EUR 45,986 :

Sell SGD 63,777 October 2022
Buy EUR 27,654 :

Sell SGD 38 514 October 2022
Buy EUR 2,489,822

Sell SGD 3,467528 October 2022
Buy EUR 31728

Sell SGD 44,519 October 2022
Buy EUR 2,846,385 :

Sell SGD 3,993,876 October 2022
Buy EUR 2,017871

Sell SGD 2,835,651 October 2022
Buy EUR 22,493 :

Sell SGD 31,609 October 2022
Buy EUR 18,067 :

Sell SGD 25,448 October 2022
Buy EUR 1,625,856

Sell SGD 2,290,092 October 2022
Buy EUR 22,316 :

Sell SGD 31435 October 2022
Buy EUR 2,014,069 :

Sell SGD 2,837,105 October 2022
Buy EUR 19,217

Sell SGD 27071 October 2022
Buy EUR 1729,508 :

Sell SGD 2,436,402 October 2022
Buy EUR 2,326,925 :

Sell SGD 3,282,341 October 2022
Buy EUR 25,844

Sell SGD 36,455 October 2022
Buy EUR 85,685

Sell USD 82,553 October 2022
Buy EUR 97501 :

Sell USD 94,204 October 2022
Buy EUR 198,149

Sell USD 191,449 October 2022
Buy EUR 84,161

Sell USD 81,315 October 2022
Buy EUR 313903

Sell USD 305,148 October 2022
Buy EUR 50,569

Sell USD 49,425 October 2022
Buy EUR 119,055

Sell USD 116,361 October 2022
Buy EUR 53,901 :

Sell USD 58,546 October 2022
Buy EUR 60,163 :

Sell USD 58,807 October 2022

Unrealised
Gains/Losses

% of
Net

EUR Assets

Forward Foreign Exchange Contracts (Hedged share classes) (continued)

60032
666
287

25,794

93
8333
2855

32

2971
1262
2810
181
477

215

0.01



Number Unrealised

of Securities Gains/Losses
EUR Assets

Forward Foreign Exchange Contracts (Hedged share classes) (continued)

Buy EUR 136,005 : 475
Sell USD 132,940 Qctober 2022

Buy EUR 57853 202
Sell USD 56,550 October 2022

Buy EUR 174,443 567
Sell USD 170,553 Octaber 2022

Buy EUR 79,966 : (191)
Sell USD 78,626 October 2022

Buy EUR 81071 (674)
Sell USD 80,183 October 2022

Buy EUR 34195 (284)
Sell USD 33,820 October 2022

Buy EUR 40410 (336)
Sell USD 39,967 October 2022

Buy EUR 46574 (412)
Sell USD 46,088 October 2022

Buy EUR 95915 : (1331)
Sell USD 95,388 October 2022

Buy EUR 40,552 : (563)
Sell USD 40,330 October 2022

Buy EUR 48,208 : (669)
Sell USD 47843 October 2022

Buy EUR 34,828 : (648)
Sell USD 34,799 October 2022

Buy EUR 41,145 ; (766)
Sell USD 41,110 October 2022

Buy EUR 82226 (1,631)
Sell USD 82156 Qctober 2022

Buy EUR 55,605 (1112)
Sell USD 55,633 October 2022

Buy EUR 111183 (2,224)
Sell USD 111,239 October 2022

Buy EUR 46,942 (939)
Sell USD 46,966 October 2022

Buy EUR 78,463 : 11573)
Sell USD 78 507 October 2022

Buy EUR 33233 (666)
Sell USD 33,252 October 2022

Buy EUR 39,268 : (787)
Sell USD 39,289 October 2022

Buy EUR 9,783 (208)
Sell USD 9,800 October 2022

Buy EUR 48,250 : {117
Sell USD 48,423 October 2022

Buy EUR 41,132 : (952)
Sell USD 41,280 October 2022

Buy EUR 97128 (2.247)
Sell USD 97476 October 2022

Buy EUR 75,665 : (771)
Sell USD 75,957 October 2022

Buy EUR 178,845 : (4186)
Sell USD 179,533 October 2022

Buy EUR 60,043 : (1.408)
Sell USD 60,274 October 2022

Buy EUR 66,483 : (2,398)
Sell USD 67562 October 2022

Buy EUR 7581900 (315,784)
Sell USD 7,746,763 October 2022

Buy EUR 3,200,674 : (133,682)

Sell USD 3,279,466 October 2022

% of
Net

(0.04)

(0.02)

Number
of Securities

Forward Foreign Exchange Contracts (Hedged share classes) (continued)

Buy EUR 3,749,064 :
Sell USD 3,830,575 October 2022

Buy SGD 26549 :
Sell EUR 18,954 October 2022

Buy SGD 2,395,846 :
Sell EUR 1,710,512 October 2022

Buy SGD 5,259,147 :
Sell EUR 3,729,383 October 2022

Buy SGD 39,162 :
Sell EUR 27,770 October 2022

Buy SGD 44,084
Sell EUR 31,084 October 2022

Buy SGD 228,506,372 :

Sell EUR 160,319,871 October 2022

Buy SGD 2510692
Sell EUR 1,761,437 October 2022
Buy USD 333,393 :

Sell EUR 3,243,372 Oclober 2022
Buy USD 3,628,808 :

Sell EUR 3,756,176 October 2022
Buy USD 7,379,265 :

Sell EUR 7,638,271 October 2022
Buy USD 58,546 :

Sell EUR 59,901 October 2022
Buy USD 49,425 :

Sell EUR 50,569 October 2022
Buy USD 116,361 :

Sell EUR 119,055 October 2022
Buy USD 78626 :

Sell EUR 79,966 October 2022
Buy USD 80,183 :

Sell EUR 81,071 October 2022
Buy USD 39,967 :

Sell EUR 40,410 October 2022
Buy USD 33,820 :

Sell EUR 34,195 October 2022
Buy USD 46,088 :

Sell EUR 46,574 October 2022
Buy USD 95,388

Sell EUR 95,915 October 2022
Buy USD 40,330

Sell EUR 40,552 October 2022
Buy USD 47943 -

Sell EUR 48,208 October 2022
Buy USD 82,156 :

Sell EUR 82,226 October 2022
Buy USD 34,799

Sell EUR 34,828 October 2022
Buy USD 41110

Sell EUR 41,145 October 2022
Buy USD 46,966

Sell EUR 46,942 Qctober 2022
Buy USD 55,633 :

Sell EUR 55,605 October 2022
Buy USD 111,239 :

Sell EUR 111183 October 2022
Buy USD 78,507 :

Sell EUR 78,463 October 2022

Buy USD 39,289 :
Sell EUR 39,268 October 2022

Unrealised
Gains/Losses

% of
Net

EUR Assets

(156;47)
(89)
(8.023)
7

53

249
2,056,228
22592
(48.936)
(56,673)
115.246)
(215)
(181)
(427)

191

674

336

284

1331
563
669

1531
648

766

2224
1673

787

(0.02)

0.24

(0.01)
(0.01)

(0.01)



Number Unrealised % of

of Securities Gains/Losses Net
EUR Assets

Buy USD 33.252 T b

Sell EUR 33,233 October 2022

Buy USD 9,800 208

Sell EUR 9783 October 2022

Buy USD 41280 952

Sell EUR 41132 October 2022

Buy USD 97476 2247

Sell EUR 97128 October 2022

Buy USD 48423 1116

Sell EUR 48250 October 2022

Buy USD 179533 4186

Sell EUR 178,845 October 2022

Buy USD 60,274 1405

Sell EUR 60,043 October 2022

Buy USD 75,957 : 7

Sell EUR 75,665 October 2022

Buy USD 67562 2395

Sell EUR 66,483 October 2022

Buy USD 7746763 35784 004
Sell EUR 7581900 October 2022

Buy USD 3,830,575 : 156,147 0.02
Sell EUR 3749,054 October 2022

Buy USD 3279466 133682 002

Sell EUR 3,209,674 October 2022
202205 023

Investment in securities and derivatives 857,340,451  98.14

Other net assets 16,234,819 1.86

Total net assets 873,575,270  100.00
* In the case of derivative instruments, Unrealised Gains/Losses refers to the net

unrealised profit or loss and is used in the calculation of the fund Net Asset Value.
Any differences in the percentage of Net Assets figures are the result of roundings.
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