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" JANUS HENDERSON FUND MANAGEMENT UK LIMITED

STRATEGIC REPORT
FOR THE YEAR ENDED 31 DECEMBER 2022

The Directors present the Annual Report and the audited financial statements of Janus Henderson Fund
Management UK Limited ("the Company") for the year ended 31 December 2022.

PRINCIPAL ACTIVITIES AND FUTURE OUTLOOK

The principal activity of the Company, which is authorised and regulated by the Financial Conduct Authority, is

to act as the Authorised Corporate Director (ACD) for certain open-ended investment companies (OEICs), as an
_authorised unit trust (UT) manager, as an Alternative Investment Fund (AIF) manager for a number of funds, and

as the plan manager for the Henderson Individual Savings Accounts (ISAs). These will continue to be the

principal activities of the Company for the foreseeable future. '

BUSINESS REVIEW '
The Company is a wholly owned subsidiary of Janus Henderson Group plc (“JHG plc” or "the Group"). The Group
is run on an integrated basis through business units, not by the legal construct of its subsidiaries. Therefore the
Company's strategy and business model is governed by that of the Group which is set out in detail in the Annual
Report of the Group which can be obtained from its registered office as set out in note 21. The Group provides
investment management services to clients throughout EMEA, North America, Latin America and Asia Pacific.
The Group manages a broad range of actively managed investment products for institutional and retail investors,
across multiple asset classes, including equities, fixed income, multi-asset and alternatives. ’

See the 'key performance measures’ section's‘ for further information.

PRINCIPAL RISKS AND UNCERTAINTIES ‘

The Group's risk management framework helps the Group meet its business objectives within acceptable risk

parameters and it is reviewed regularly so that.new and emerging risks are identified early on. The Group’s

culture embeds the management of risk at all levels within the organisation. Please refer to the Group Annual |
Report for the major risks affecting the Group. Of those risks, the following risks relate specifically to the Company:

Economic environment

The current macroeconomic environment creates nsks associated with inflationary pressu res, rising interest rates

and the impact of geopolitical uncertainty on economic growth as well as the financial markets. The challenging

economic environment has resulted in rising costs and volatile market conditions. It is not possible to predict the

extent to which this will adversely impact the Company's future financial results and business operations, however
" the Group's management continue to monitor the situation and where possible, to mitigate the associated risks

including through a focus on cost discipline balanced against strategic investments into the Group’s business.

Investment. performance '
The risk that funds fail to achieve their performance hurdles or benchmarks, or performance is poor relative to
that of peer funds, leading to client redemptions and a reduction in Assets Under Management (“AUM") and
revenues earned by the Company. Poor fund performance will also result in lower performance fees and reduced
revenue. This is mitigated through having: a robust investment process including detailed research; a clearly
articulated investment philosophy including analysis of the Group funds by comparing their performance against
appropriate benchmarks; a broad range of asset classes and fund styles reducing the probability of-all funds
" underperforming at the same time; and-an independent Investment Risk function that ensures that the level of
risk taken for each portfollo is consistent with client expectations.

Market :

~The risk that market conditions lead to a reduction in the value of chents AUM and revenues earned by the
Company. This is mitigated by: having a broad range of clients by distribution channel, product, asset class and
region; and a significant amount of the Company's expense base being variable.

Fund flows v ‘ E
The risk of net redemptions by clients resulting in a decline in AUM and revenues earned by the Company. This

is mitigated by: diversity of sources of revenue by asset class, capability, fund style, strategy and geography;

diversity of investor base between retail and institutional channel and by geography; and solid long-term

investment performance across product ranges. L -
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JANUS HENDERSON FUND MANAGEMENT UK LIMITED

STRATEGIC REPORT (CONTINUED)
~ FOR THE YEAR ENDED 31 DECEMBER 2022

Key personnel

The risk of losing either a member of the Group Executive Commlttee or one of the Group's key investment or
distribution teams which will have a potential adverse effect on business growth and/or the retention of existing
business of the Company. This is mitigated by competitive remuneration structures, designed to recognise and
reward staff performance, that are in line with the Group’s principles; succession planning in place throughout
the organisation to ensure that there is cover for key roles; regular staff surveys undertaken to identify any issues
which could impact staff retention; comprehensive training offered to staff to improve skills and engagement; and
a strategy of sustaining broad and dsverse fund manager teams to. avoid dependence on single managers or
teams. :

Strategic : :

_The risk that the Group’s business strategy falls to deliver the required and expected outcomes for stakeholders
and the risk that technological innovation and/or new market entrants within the asset management industry
reduces profitability and requires a fundamental change to the Group’s business model. This is mitigated by: a
concentration on delivery of the Group's strategy through provision of first-class investment performance and-
service for our clients as efficiently as possible; the monitoring of emerging developments in the  asset
management industry, which might pose a threat to the Group’s current business model; and maintaining a clear
understanding of the Group's clients’ needs through communication and interaction.

- Operational, IT, Risk and Compliance and Legal .

The risk of losses through inadequate or failed internal processes; people or systems or through external events.
This includes the risk of loss arising from failing to manage our key outsourced service providers properly, failing -
to manage financial crime risks, the risk arising from major disruption to the Group's business, including from
cybercrime, the risk of losses from trade execution errors or breaches of investment mandates and the risk of
losses from litigation. This is mitigated through: control systems .that are designed to ensure operational,
regulatory and legal risks are mitigated to a level which is consistent with the Group's risk appetite, a globally
embedded three lines of defence model which is key, outsourced service providers that are overseen by the
relevant line function and the controls of key service providers being reviewed on a regular basis; and the
maintenance and testing of business continuity plans which are designed to ensure that, in the event of business
disruption the Group can maintain its operations without material damage to the business.

Regulatory change '
The risk that a change in laws and regulations, however driven, will materially affect the Group s global business
or markets in which it operates. This risk may affect the business either directly or indirectly by reducing investors’
appetite for the Group’s products, increasing capital requirements, restricting the Company’s ability to sell certain
products or pursue specific investment strategies, reducing the Company’s profitability through fee restrictions,
-, affecting the Group's ability to retain key personnel.and/or increasing the cost and complexity of the Company’s
business. This is mitigated by: continued active and constructive engagement with regulators through regular
dialogue; regulatory developments being monitored by a dedicated team in Compliance, in liaison with external
experts where required; formalised cross business project groups implementing required changes to our business
processes; and active involvement with and through relevant industry bodies.. The Company is regulated by the
. Financial Conduct Authority (“FCA”), and as such must comply with the required standards of conduct to minimise
the risk of harm to customers and stakeholders. The Company engages with the FCA in an open and transparent
manner. _

Forelgn currency :
Adverse movements in exchange rates may cause the Company to sustaln losses. The Company aims to mltlgate
this risk by limiting its ‘exposure: and holdlng financial assets and liabilities of equal value in the same currency.

Cash and liquidity ‘

Poor cash management may lead the Company to be unable to meet its payment obligations as they fall due.

The Company reviews its liquidity on a daily basis to ensure it has sufficient cash or highly liquid assets available
to meet its liabilities. It is the Group's policy to ensure it has access: to funds to cover all forecast commltments
-and to comply with regulatory liquidity requirements.
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JANUS HENDERSON FUND MANAGEMENT UK LIMITED

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

Impact of the Russian invasion of Ukraine :

On 24 February 2022, Russia invaded Ukraine. The invasion was widely condemned internationally and resulted
in-economic sanctions against Russia, Belarus and certain regions of Ukraine. The Group does not have
employees or offices in Ukraine or Russia and our funds have very limited exposure to assets and clients based
in those countries. The Group has documented and tested processes in place for situations of this nature and
has worked to ensure that any potential disruption to its business is minimised and that all applicable sanctions
imposed are implemented in a timely manner. The Company and the Group remains compliant with applicable
sanction laws. The Group has also taken measures to reinforce its mformatlon security processes and systems
to contlnue to protect its clients’ assets.

The invasion has also had a significant impact on the global economy and the financial markets including through
additional inflationary pressures. The long term impacts are-highly uncertain and rapidly changing and it is not
possible to predict the extent to which this will continue to adversely impact our financial results and business
operations. The Group’'s management are monitoring the'situation and the assocrated risks with the Intentron of
mitigating the risks, where p055|ble : :

. Environmental, Social and Governance (‘ESG’) ‘
The risk that an environmental, social or governance event causes an adverse negative impact on the Company

- and/or its underlying investments. The Company can be directly impacted by an inability to meet its commitments
and indirectly where the ESG investment principles are not in line with those of our clients. These could lead to
reputational damage as well as a risk of lower net flows into our products or losses from breaches of investment
mandates. The risks to the Company are mitigated by the integration of ESG into the existing risk framework.
Existing risks are regularly assessed to consider whether there is a potential sustainability component. They are
managed in accordance with the established control systems and appropriate policies and procedures are in
place. The Group appointed a Chief Responsibility Officer in 2023, :to oversee all elements of the responsible

investment strategy. A number of teams and committees across the Group provide ovérsight activities over .

' sustainability commitments and alignment to ESG investment policies.

KEY PERFORMANCE MEASURES ’

The Board of JHG plec, the Company's ultimate parent undertaking, monitors the performance of the Group
against plan using a number of financial and non-financial performance measures. The- .performance of the
Company contributes to the Group's KPls. Please refer to the Janus Henderson Group plc Annual Report for a
review of the Group's KPlIs. The following KPI's are most relevant to the Company:

Gross fee income '
Gross fee income has decreased by £52.7m in the year. This is malnly driven by lower management fees and
performance fees arising-from a fall in AUM due to market movements ’

Commission and deferred acqursmon costs

-Commission and deferred acquisition costs have decreased by £0.1m in the year. This is due to lower sub-
advisory fees following the closure of the Janus Henderson UK Property PAIF. This is offset by higher
commissions payable which was driven by increased AUM in hlgher)commlssmn paying classes in OEICs

Admmlstratlve expenses
Administrative expenses decreased by £23. 3m in the year due to a decrease in the Companys operating
expense recharges from other Group entities.

Financial position and performance

" Total Shareholders’ funds attributable to equity holders of the parent decreased by £133mto £91.3mas at 31

December 2022. This was due to a profit for the financial year 6f £36.7m less dividends of £50.0m declared and
paid in the financial year. - .

Cash position’
On 31 December 2022, total cash and cash equivalents amounted to £83.2m (2021: £111. 9m)

Page 3
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JANUS HENDERSON FUND MANAGEMENT UK LIMITED .

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

STATEMENT BY THE DIRECTORS IN PERFORMANCE OF THEIR STATUTORY DUTIES IN ACCORDANCE
WITH S172(1) COMPANIES ACT 2006

The Directors consuder,.both mdlwdually and together, that they have acted in the way they -consider, in good
faith, would be most likely to promote the success of the Company for the benefit of its members as a whole
(having regard to the stakeholders and matters set out in Section 172(1)( -f) of the Act) in the decisions taken
durlng the year ended 31 December 2022. _ o

" Section 172(1) requures a director to have regard, amongst other matters to the:

. . likely consequences of any decisions in the long term;
interests of the Company's employees;
need to foster the Company's business relatlonshrps with suppliers, customers and others;
impact of the Company's operations on the community and environment;
desirability of the Company maintaining a reputation for high standards of business conduct; and
need to act fairly between members of the Company.

In discharging its section 172 duties; the.Board has had regard to the factors set out above; the relatlve
importance of each factor will vary depending on the decision being taken. In addition, the Board recognrses that
certaln decisions will require the Board to consider addltronal factors, as approprlate

- The Company's key stakeholders are its ultimate parent undertakmg employees, suppliers, customers :
regulators, community and intra-group clients; the interest of.these stakeholders are considered as part of the
Board's. decision making, as appropriate. While there are cases where 'the Board might engage directly with
certain stakeholders, being part of a Group means that other stakeholder engagement may take place at Group
level, where it is appropriate to do so. This is a more effective and efficient means to help the Company and wider

. Group to achieve a greater impact. Refer to the Directors' Report for further mformatlon on stakeholder
engagement.

The Board oonsiders and discusses informati'on from across the organisation to help it uhderstand the impact of
the Company's operations, and the interests and views of its key stakeholders. It also reviews strategy, financial
and operational performance as well as information covering areas such as key risks, and legal @nd regulatory
comphance v

This information isprovided to the Board through reports sent in advance of each Board,meeting and through in-
person presentations. As a result of these activities, the Board has an overview of engagement with stakeholders
and other relevant factors, which enables the Directors to comply with their legal duty under Section 172(1).

Financial Performance ' Co

During the year, the Board reviewed and discussed the ﬂnanmal performance of the Company W|th the aim of -
. long-term value creation for the Company and ultimately the Group. The Board approved the payment of interim

dividends to its shareholder. in making these decisions the Board considered a range of factors including, whether

it had sufficient distributable reserves, its expected cash flow, the ongoing need for strateglc investment in the

firm’s business and workforce as well as the expectatlon of the shareholder.

t

Changes to Board Composition and Succession Plannlng

During the year, Alexander Crooke, Graham Foggin and James de Sausmarez stepped down from the Board.
The Board implemented. its agreed approach to succession planning, including consideration of the collective
suitability of the Board and candidates’ suitability for the roles. The Board approved the appointment of James
Lowry, William Lucken and Rachel Weallans as Directors of the Company at its meeting on 28 April 2022.

Maintaining an appropriate balance of skills and experience on the Board is an important factor in ensuring its

effectiveness. An effective board which demonstrates a mature approach to discussion and debates promotes
better corporate governance and, in turn, better outcomes for stakeholders.

A
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JANUS HENDERSON FUND MANAGEMENT UK LIMITED .-

: STRATEGIC REPORT (CONTINUED) -
- FOR THE YEAR ENDED 31 DECEMBER 2022

Value Assessment
During the year, the Value Assessment OverS|ght Comm|ttee (“VAOC"), a committee of the Company s Board '
undertook a detailed assessment of whether funds were providing value to their investors. -

The activities of the VAOC included, as a minimum, revrewmg each fund agalnst seven crlterla prescribed by

the Financial Conduct Authority (the “FCA"): performance with regard to the fund objectives and any specific

targets; charges made to the funds; comparable market rates; economies of scale; comparable services;

appropriateness of each share class and the quality of services provided. This analysis was then used to identify
. possible areas of concern and areas for |mprovement

Following a recommendatlon from the VAOC and after robust challenge, the Board approved the Investor Report,

- which- outlined the findings ‘of the value assessment and actions being taken to address areas for improvement.
Through the delivery of the:Investor Report and VAOC's oversight over actions being taken to address areas for
improvement, the Board has demonstrated its desire to malntaln a reputation for hlgh standards of business -
conduct and to act falrly for and on behalf of its clients:

Janus Henderson UK Property PAIF ' :
On 4 March 2022, the Board suspended deahng in the Janus Henderson UK Property PAIF (the "PAIF") and
Feeder Fund (the “Funds”), to protect the interests of all investors whilst a ‘potential sale of the PAIF's direct
property portfoho was progressed. The decision to suspend dealing was taken in agreement W|th the Funds’
Depositary/Trustee and the FCA had been informed. :

The Board agreed to put the Funds into termmatuon on 28 April 2022, once it had exchanged contracts with the
selected single purchaser -of the PAIF's diréct property. portfolio, to aIIow completion of the property sale and
preparation of the payment of proceeds to investors. The sale completed on 31 May 2022. After satisfying itself
that reasonable steps had been taken to determine the Funds' liabilities as required under COLL 7.3.9R, the
Board approved the payment to return proceeds to investors which was instructed on 16 June 2022, settling on
22 June 2022.

‘The Board considered that the property sale.and prompt payment of proceeds provided a good dutcome for
_investors given the uncertainty faced by daily dealing property funds.

_Consumer Duty Implementation Plan
During Q4 2022, the Board approved the Consumer Duty (the “Duty”) Implementatron Plan (the “Plan”). The FCA
- rules on the new Duty require in-scope UK regulated entities to act to deliver good outcomes for retail customers.
An initial analysis of these regulatory requirements had determined that the Company was in-scope of the new
Duty. Ahead of approving the Plan, the Board discussed matters such as: client communications .and consumer
lifecycle management, including for the direct book of consumers and vulnerable consumers; the need to focus
on the work required with other firms in_the distribution chain including ensuring there are good and efficient
information flows between distributors and asset managers; and the resource requirements for implementation,
~ including the resource requirements from key service providers. The Board also considered supervisory oversight .
of the implementation of the Duty. The Board continues to monitor the implementation of the'Duty in line with
prioritizing those actions most in line with reducing poor consumer outcomes, as well as receiving updates from
the project team to ensure there is the expected degree of uplift in the areas set out in the Duty, ahead of the
Duty’'s implementation deadlines durlng 2023. .

This report was approved by the Board of Dlrectors on 18 Aprll 2023 and signed on 20 April 2023 on its ‘behalf
by:
W\/Q/\

" RW Chaudhuri
Director v
20 April 2023

Page 5



DocuSign Envelope ID: 60F7EBGB-6C2A-41CG—A084-2C19FFBQC4GB

JANUS HENDERSON FUND MANAGEMENT UK LIMITED -
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' DIRECTORS’ REPORT :
FOR THE YEAR ENDED 31 DECEMBER 2022

. The Directors present their report and the audited financial statements for the yeer ended 31 December 2022.
RESULTS AND DIVIDENDS
The proft for the year, after taxatlon amounted to £36.7m (2021:; £53.1m).

The Company declared and pald an interim dividends of £50.0m in the financial year (2021 £80 Om). The :
Directors do not recommend the payment of a final dlwdend (2021: £nil).. .

DIRECTORS
The Directors V\rho.served during the year'and up to the date of signing the financial statements were:

R W Chaudhuri
A A Crooke (resigned 31'March 2022)
. J G Foggin (resigned 30 June 2022) .
.G LFogo -
S Hillenbrand
J R Lowry (appointed 7 July 2022)
W G Lucken (appointed 29 June 2022)
H J de Sausmarez (resigned 30 June 2022)
PJ Shea .
F. K Smith ¢
R Weallans (appomted 30 September 2022)

FUTURE DEVELOPMENTS ' :
. The future outlook and the principal risks and uncertalntles for the Company are set out in the Strategic Report.

GOING CONCERN

" As at 31 December 2022, the Company has net assets of £31.3m (2021: £104. 6m) and net current assets of
£91.3m (2021 £104.6m).

The Company has adequate resources to continue in operational existence for the foreseeable future, which-is
a period of not less than twelve months following the signing of these financial statements. Thus, the Dlrectors
continue to adopt the going concern basis for the preparatlon of thé annual financial statements. »

FINANCIAL RISKS |
The financial risks and uncertainties for the Company are set out in the Strateglc Report.

DIRECTORS' INDEMNITY

Durmg the financial year to the 31 December 2022 and up to the date of approval of this report qualifying third
party indemnity provisions were in place and at the date of this report are in place, to the extent permitted by
Section 234 of the Companies Act 2006 for the benefit of all Directors of the Company in relation to certain
liabilities and Iosses they may incur in their capacity as Directors of the Company :

DISCLOSURE OF INFORMATION TO AUDITORS
Each of the persons who are Directors 'at the time when this Directors' Report ts'approved has confirmed that:

s so far as the Director is aware, there is no relevant audrt information of which the Company s audltors
are unaware, and :

e each Director has taken all the steps that ought to have been taken as a Director in order to be aware of
any relevant audlt information and to establlsh that the Company's auditors are aware of that mformatlon

. ~ Page6
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' JANUS HENDERSON FUND MANAGEMENT UK LIMITED -

DIRECTORS' REPOR.T (CONTINUED) ,
FOR THE YEAR ENDED 31 DECEMBER 2022

ENGAGEMENT WITH' STAKEHOLDERS

Clients — The Company is an active asset manager dedicated to helping investors achieve long-term financial
goals through a broad range of investment solutions. The Company aims to be a partner its clients can trust, puts
clients first and ensures their needs are at the heart of everything the Company does. Embedding a client centric’
attitude across the business ‘ensures the fair treatment of clients is integrated into the business model, The
Company’s principal method of engagement with clients .is to provide insight, thought leadership and
transparency to clients in a timely and cost-efficient way. The Company aims to have an ongoing dialogue with
clients and a policy of openness and transparency. The VAOC was established to perform a detailed assessment
on whether the Company'’s funds are providing value to investors, and publish an annual statement summarising
the outcome of this process. The VAOC considers, as a minimum, value across the FCA's seven criteria of quality
of service, performance, AFM costs, economies of scale, comparable market rates, comparable services and |
classes of units. : . :

- Shareholders — The Company’s ultimate parent is Janus Henderson Group plc and its immediate parent is Janus

Henderson UK (Holdings) ‘Limited. The support of the Company's shareholder is important to enable the
Company to fulfil its growth ambitions. All Board decisions are made with the Company’s success in mind, which
is ultimately for the long-term benefit of its members. Dividend decisions are made at the Board's discretion, after
taking the accumulated realised profits and minimum capital requirement into account.

Community — In engaging with the community, the Group is run-on an integrated basis, not by subsidiary. In the
Group's business operations, the Group is committed to acting responsibly in the way it invests and engages with

" its clients and in supporting its employees, managing the impact on the environment and contributing to the
. communities in which it works. The Group believes it is important for employees to be actively engaged in the

global community in which it operates. Through the Group’s charitable arm, the Janus Henderson Foundation,
the .Group can-invest in educational programmes that will make a positive impact on future generations around
the world as well as support global charities about which its employees are passionate. Through our corporate
social responsibility pillars of Responsible Investing, Clients, Environment, Community and People the. Group is
leveraging its mfluence to deliver value to clients, employees, shareholders and the wider community in which it
operates . .

Regulators - The Company is regulated by the FCA in the United Kingdom. The FCA is responsible -for
supervising financial services firms and ensuring the Company acts with honesty and integrity. The Compliance
team plays-a key role in supporting senior management in ensuring there is an effective compliance culture within
the Company, they take a lead role in engaging with the regulator, and in consulting with the business to ensure

. the Company demonstrates compliance with the relevant rules and regulatlons and that all regulatory reporting

is completed in a timely and accurate manner.

Distribution partners - The Company'’s distribution partners include platforms, life i insurance companies, advisers, -
“wealth managers, financial institutions and funds of funds. They are critical to ensuring the effective distribution

and servicing of the Company’s products and they supplement the infrastructure, which enables the Company to
benefit from their expertise and scale. The Distribution team endeavours to help our clients, and their clients, -
define and achieve superior financial outcomes through delivering differentiated insights and world class service.

STREAMLINED ENERGY AND CARBON REPORTING (SECR)

.AII expenses relating to energy consumptlon in the UK are pald by a fellow group company Henderson

Administration Limited, which discloses information relating to energy and emissions under SECR. The Company -
has therefore taken the exemption from providing the information required under the Companies (Directors’
Report) and Limited liability Partnerships (Energy and Carbon Report) Regulations 2018 (‘SI2018/1155') on the
basis that the energy use of the Company is less than 40,000kWh annually.
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- JANUS H'E‘NDERSON' FUND MANAGEMENT UK LIMITED

DIRECTORS' REPORT (CONTINUED)
'FOR THE YEAR ENDED 31 DECEMBER 2022

EVENTS AFTER THE END OF THE REPORTING. PERIOD
.On 21 February 2023 the D|rectors approved the payment of an mtenm dividend of £40. Om
INDEPENDENT AUDITORS

"It is the intention of the Directors tAo‘ reappoint the independent auditors, PricewaterhouseCoopers LLP, in
accordance with the requirements of Section 487 of the Companies Act 2006.

This report was approved by the Board on 18.April 2023 and signed on 20 April 2023 on its behalf by:

W\/Q-/‘ ‘ » ’ : ' i .
R W Chaudhuri

Director
20 April 2023
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JANUS HENDERSON FUND MANAGEMENT UK LIMITED

STATEMENT OF DIRECTORS' RESPONSIBILITIES IN RESPECT OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

- The Directors are respon5|ble for preparing the Annual Report and the financial statements in accordance with
applicable Iaw and regulation. - .

Company law requires the Directors to prepare financial statements for each financial year. Under that law the
Directors have ‘prepared the financial statements in accordance with United Kingdom Generally Accepted
Accounting Practice (United Kingdom Accounting Standards, compnsmg FRS 101 “Reduced Disclosure
Framework”, and applicable law). :

Under company law, Directors must not approve the financial statements unless they are satisfied that they give
a true-and fair view of the state of affairs of the Company and of the profit or loss of the Company for’ that period.
In preparmg the financial statements, the D|rectors are requured to .

select suitable accountlng poI|<:|es and then apply them cons_lstently;
state’ whether applicable United Kingdom Accounting Standards, comprising FRS 101 have been
followed, subject to any material departures disclosed and explained in the financial statements;

- make judgements and accounting estimates that are reasonable and prudent; and
prepare the financial statements on the going concern basis unless it is mapproprlate ‘to presume that
the'Company will continue in-business. ' o . \

The Directors are respon5|ble for safeguardlng the assets of the Company and hence for takmg reasonable steps -
for-the prevention and detection of fraud and other irregularities. .

The Directors are also responsible for keeping adequate accounting records that are sufficient to show and..
explain the Company's transactions and disclose with reasonable accuracy at any time the financial position of
the Company and enable them to ensure that the fmanCIaI statements comply with the Companles Act 2006.

v\/\'o\/Q/\

R W Chaudhuri
Director
20 April 2023
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JANUS HENDERSON FUND MANAGEMENT UK LIMITED

Independent audltors report to the
members of Janus Henderson Fund
.Management UK Limited

’

Report on the audit of the financial statements

Opmlon ‘
In our opinion, Janus Henderson Fund Management UK Limited’s financial statements

e give a true and fair view of the state of the company's affairs as at 31 December 2022 and of its profit for the year then ended;

« have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice (United Kingdom
.- Accounting Standards, mcludmg FRS 101 “Reduced Disclosure Framework”, and applicable law); and

» have been prepared in accordance with the requirements of the Companles Act 2006.-

We have audited the financial statements, included within the Annual Report and Financial Statements (the “Annual Report”), which
comprise: the Statement of Financial Position as at.31 December 2022; the Income Statement, the Statement'df Comprehensive
Income and the Statement of Changes-in Equity for the year then ended; and the notes to the financial statements which mclude a
‘description of the significant accountrng policies. :

- Basis for opinion
We conducted our audit in accordance with International S'tandard's on Auditing (UK) ("ISAs (UK)") and applicable law. Our

responsibilities under ISAs (UK) 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 remamed mdependent of the company in accordance with the ethical’ requrrements that are relevant to our audit of the financial
statements in the UK, which includes the' FRC's Ethrcal Standard, and we have fulfilled our other ethical responsrbrlrtres in accordance
wrth these requurements -

-.Conclusions relating to going concern

Based on the work we have performed, we have not identified any matenal uncertainties relating to events or conditions that,
individually or collectively, may cast significant doubt on the company’s ability to contlnue as a going concern for a period of at least
twelve ‘months from when the financial statements are authorised for issue.

In audmng the financial statements we have concluded that the d|rectors use of the gotng concern basls of accountmg |n the
. preparatron of the financial statements is appropnate

However because not all future events or conditions can be predicted, this conclusion is not a guarantee as to the company's ablllty
to contmue as a going concern, - : .

Our responsibilities and the responsrbllmes of the dlrectors with respect to going concern are descrlbed in the relevant.sections of
this report . . . :
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JANUS HENDERSON FUND MANAGEMENT UK LIMITED

Reporting on other information

The other information comprises all of the information in the Annual Report 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 exphcntly 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 Strategic report and Directors' Report, we also considered whether the dlsclosures required by the UK Companies
Act 2006 have been mcluded

Based on our work undertaken in the course of the audit, the Compénies Act 2006 requires us also to report certain opinions and
matters as described below. - ‘ )

Strateg|c report and Directors' Report

In our opinion, based on the work undertaken in the course of the audit, the mformatlon given in the Strateglc report and Dlrectors
Report for the year ended 31 December 2022 |s consistent with the financial statements and- has been prepared in accordance with
applicable legal requirements. :

In Iight of the knowledge and qnderstanding of the company and its’environment obtained in‘the course of the aud'i,t,'we did not
identify any material misstatements in the Strategic report and Directors’ Report.

Responsihitit_ies for the financial statements and the audit

Responsibilities of the directors for the financial statements

As explained more fully in the Statement of Directors’ Responsibilities in Respect of the Fmancnal Statements, the d|rectors 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 preparatlon of fi nanmal statements that are free from materlal misstatement, whether due to fraud or error.

In prepari’ng the financial statements, the directors are responsible for assessing the company’s ability to continue asa going concern,
disclosing, as applicable, matters, related to going concern and using the going concern basis of accountmg ‘unless the directors
either intend to liquidate the company or-to cease operations, or have no realistic alternatlve but to do so.’ : ’

Audltors responsibilities for the audit of the fmanclal statements

Our objectives are to obtaln reasonable assurance about whether the financial statements as a whole are free from matenal .
- 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 (UK) will always detect a material -
misstatement when it exists. Mis'statements'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 demsuons of users taken on the basis of these financial
statements.

Irregularities, including fraud, are instances of non- compliance with laws and regulations. We design procedures in line with our’
: responS|bII|tles outlined above, to detect material mlsstatements in respect of irregularities, mcludlng fraud. The extent to which our
procedures are capable of detectmg irregularities, |nclud|ng fraud, is detailed below.
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JANUS HENDERSON FUND MANAGEMENT UK LIMITED
Based on our understanding of the company and industry, we identified that the principal risks of non-compliance with laws-and
regulations related to breaches ‘bf UK regulatory principles, such as those governed by the Financial Conduct Authority, and we
considered the extent to which non-compliance might have a material effect on the financial statements. We also considered those °
" laws ‘and regulations that have a direct impact on the financial statements such as the Companies Act 2006. We evaluated
management’s incentives and opportunities for fraudulent manipulation of the financial statements (including the risk of override of -
controls), and determined that the principal risks were related to manipulation of financial data to present a more favourable financial
position and the posting of inappropriate journal entries to increase revenue. Audit procedures performed by the engagement team
included:

+ Discussions with management, including consideration of their process for identifying and responding to the risk of fraud, and
.any known or suspected instances of fraud or non-compliance with laws and regulations;

* Reviewing key correspondence with the Financial Conduct Authority in relation to compliance with laws and regulation;

+ Reviewing relevant meeting minutes, including those of the Board of Directors; )

s Challenging assumptions and judgements made by management in their significant accountlng estimates, in particular
performance fee recognition;

« Identifying and testing journal entries, in particular any joumals posted in unexpected account comb|nat|ons agamst revenue
journals posted by unexpected users or journals containing unusual account descriptions; and

. Desngmng audit procedures to incorporate unpredictability around the nature, timing or extent of our testing.

There are-inherent limitations in the audit procedures descnbed above. We are less likely to become aware of instances of non-
compliance with laws and regulations that are not closely related to events and transactions reflected in the financial statements.

" Also, the risk of not detecting a material mlsstatement due to fraud is higher than the risk of not detecting one resulting from error,
as fraud may involve deliberate concealment by, for example, forgery or intentional misrepresentations, or through collusion.

A further description of our responsibilities for the audit of the financial statements is- located on the FRC's website at:
www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditors’ report.

Use ef this report’

This report, including the opinions, has been prepared for and only for the company's rriembers, as a body in accordance with Chapter
3 of Part 16 of the Companies Act 2006 and for no other purpose. We do not, in giving these opini'ons, 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 2006 exception reporting
Under the Companies Act 2006 we are required to report to you if, in our opinion:

« we have not obtained all the information and explanations we require for our audit; or

« adequate accounting records.have not been kept by the company, or returns adequate for our audit have not been received from
-branches not visited by us; or -

« .certain disclosures of directors’ remuneratlon specified by law are not made; or

o the financial statements are not in agreement with the accounting records and returns.

We have no exceptions to report arising from this requnsibility.
Joura Ubpiotr,

Saira Choudhry (Senior Slatuto:ry Auditor)

for and on behalf of PricewaterhouseCoopers LLP.
Chartered Accountants and Statutory Auditors
London ’

20 April 2023
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" JANUS HENDERSON FUND MANAGEMENT UK LIMITED

INCOME STATEMENT
FOR THE YEAR ENDED 31 DECEMBER 2022

2021

, 2022
Note : £m £m
Gross fee income 3 - 23141 283.8
"Commissions and acquisition costs ‘ .4 (29.9) (30.0)
'Net fee income - - | 201.2 2538
. Administrati\}e expenses . ‘ - . .5 A (165.0) (188.3)
Operating profit _ o ST o 36.2 65.5
Finance income - . ' : 9 0.5 -
~ Profit before tax . ‘ ' S . 36.7 65.5
Tax on pijflt : ‘ . ] N A - (12.4)
Profit for the fina’néial'year ' ' ' - - o ; 36.7 53.1
STATEMENT OF COMPﬁEHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2022
2022 2021
, . £m £m
Profit for the financial year _ _ S s 36.7 53.1
, Total comprehensive income for the financial year' ' ' ' 36.7 53.1
The notes on pages 16 to 26 fofm part,_df these financial statements.
A
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JANUS HENDERSON FU_Nb M_ANAGEMENT UK LIMITED

STATEMENT OF FINANCIAL POSITION
AS AT 31 DECEMBER 2022

: 2022 2021
. ' Note £m £m
Current assets o oo o
Financial assets at fair-value through profit or loss ' M 0.2 - 03
Trade and other receivables . ) 12 88.1 104.9
Cash and cash equivalents _ g : 14 83.2 - 111.9
Total current assets ° ' ' 1715 217 1
 Current liabilities , : .
~Trade and other payables ' ] - 15 (80.2) (112.5)
_ Total current liabilities (80.2) (112.5)
Net current assets - 91.3 104.6
Net assets 91.3 104.6
Capital and reserves
Ordinary share capital ' 18 _ 1.0 1.0
~ Profit and loss account : S B 90.3 103.6
* Total equity '

91.3

104.6

The financial statements on pages 13 to 26 were approved on 18 April 2023 and authorised for issue by the

_board and were signed on 20 April 2023 onits behalf by:
V\/\P’\ﬂ/\'
R W Chaudhuri

Director
20 April 2023

‘The notes on pages 16 to 26 form part‘of these financial statements.
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~ JANUS HENDERSON FUND MANAGEMENT UK LIMITED

STATEMENT. OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2022

-~ . Ordinary Profit and
"~ share loss account Total
capital » - equity
£m _ £m : £m . .

At 1 January 2022 : E o 1.0 : - 103.6 104.6
Comprehensive income _fbr the financial year L -

) o . - - 36.7 36.7
Profit for the financial year - - i .

‘Total comprehensive income for the financial year - A - 367 36.7
Dividends paid (note 16) - (80.0) - - (50.0)
Tot#i transactions with owners .' . (5»0'0) ‘.(50'0).
At 31 December 2022 - \ : 1.0 90.3 91.3

_ STA1"EMENT OF CHANGES IN EQUITY
. FORTHE.YEAR ENDED 31 DECEMBER 2021
Ordinary Profit and o
share = loss account Total
capitgl ’ - equity
£Em . Em CEm-
At 1 January 2021 L : ' © 1.0 1305 131.5
Comprehensive income for the financial year - : . .
Profit for the financial yebar i ’ E - 5341 53.1

Total comprehensive ihcome for the financial year . T ' 53',1A 53‘1
Dividends paid (note16) - (80.0). (80.0)
Total transactions with owners R (80.0) _ (80.0)

_ At 31 December 2021 ' 1.0 103.6 1046

The notes on pages 16 to 26 form part of these financial statements.
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JANUS HENDERSON FUND MANAGEMENT UK LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

1. ACCOUNTING POLICIES
1.1 BASIS OF PREPARATION OF FINANCIAL STATEMENTS

The financial -statements have been prepared under the historical cost convention, except for certain
financial instruments that have been measured at fair value, and in accordance with Financial Reporting
~ Standard FRS 101 ‘Reduced Disclosure Framework’ (‘FRS 101’) and the Companies Act 2006.

The Company financial statements are presented in Great British Pounds (GBP) and all values are
rounded to the nearest £0.1 million, except where otherwise indicated. The prior year financial statements

~ were presented and rounded to the nearest thousand pounds, this change may result in small rounding
differences in the comparative numbers. The Company is a private limited by share capital, mcorporated
and dom|C|Ied in the UK with its registered office in London, England :

‘Accounting policies have been consistently applied to all the years presented unless otherwise stated.

" The preparation of ﬁnanpial statements in compliance with FRS 101 requires the use of certain critical
accounting estimates. In the process of applying the Company's accounting policies, management has
made significant judgements involving estimations and assumptions. The areas involving a higher degree

_of judgement or complexity, or areas where assumptions and estimates.are SIgnlflcant to the financial .
statements are dlsclosed in note 2.

The Company is a. wholly owned subsidiary of Janus Henderson UK (Holdings) Limited and of its ultlmate
parent, Janus.Henderson Group plc. It is included within the consolidated financial statements of Janus
Henderson Group plc which are publlc_ly available, see note 21,

1.2 FINANCIAL REPORTING STANDARD 101 - REDUCED DISCLOSURE EXEMPTIONS
The Company has taken advantage of the following disclosure exemptions under FRS 101:

e the requirements of IFRS 7 Financial Instruments: Disclosures
e  the requirements of paragraphs 91-99 of IFRS 13 Fair Value Measurement
« the requirements of the second sentence of paragraph 110 and paragraphs 113(a), 114, 115, 118,
119(a) to (c), 120 to 127 and 129 of IFRS 15 Revenue from Contracts with Customers. '
e the requirement in paragraph 38 of IAS 1 ’Presentatlon of anancual Statements to present
comparative information in respect of:
- paragraph 79(a)(iv) of IAS 1;
- paragraph 118(e) of IAS 38 Intanglble Assets; .
e the requirements of paragraphs 10(d), 10(f), 16, 38A, 38B, 38C, 38D, 40A, 40B, 40C, 40D 111
and 134-136 of IAS 1 Presentation of Financial Statements ’
e  the requirements of IAS 7 Statement of Cash Flows '
e the requirements of paragraphs 30 and 31 of IAS 8 Accountlng Policies, Changes in Accounting
Estimates and Errors
the requirements of paragraph 17 and 18A of IAS 24 Related Party Disclosures
the requirements in IAS 24 Related Party Disclosures to disclose related party transactions entered
into between two or more members of a group, provided that any sub5|d|ary WhICh is a party to the
transaction is wholly owned by such a member

e - the requ1rements of paragraphs 134(d)-134(f) and 135(c ) 135(e) of IAS 36 Impairment of Assets.
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JANUS HENDERSON FUND MANAGEMENT UK LIMITED

NOTES TO THE FINANCIAL STATEMENTS’
FOR THE YEAR ENDED 31 DECEMBER 2022

1. ACCOUNTING POLICIES (CONTINUED)

1.3 GOING CONCERN

In con5|der|ng going. concern the Directors have taken account of the Company s current and anticipated
performance and considered any possible impacts to global financial markets. The Company is currently -
profitable and is expected to generate profits for the year ended 31 December 2023 and for the 12 months
following the signing of the financial statements. The Company is FCA regulated and holds capital
sufficient to provide resilience against a severe yet plausible event as part of its normal business activity.
In order to ensure the Company continues to hold sufficient capital for.regulatory purposes and liquidity

© to meet obligations as they fall due capital and liquidity adequacy are monltored on an ongomg basis.

The Directors have a reasonable expectation that the Company has adequate resources to continue in
operational existence for the foreseeable future. Thus, they continue to adopt the gorng concern basis for
the preparation of the annual financial statements.

1.4 NEW STANDARDS, INTE_RPRETATIONS AND AMENDMENTS

There are no amendments to accounting standards, or IFRIC interpretations that are effective for.the year
. ended 31 December 2022 that are expected to materially impact amounts recognised in the current or
future perlods of the Company.

1.5 GROSS FEE INCOME

Gross.fee income includes management fees, general administration charges (GAC) and performance
fees, net of rebates. Management fees and GAC are recognised in the accounting period in which the
associated investment management service is provided. Performance fees are recognised when the
prescribed performance hurdles are achieved and it is highly probable that a srgnlflcant reversa| will not
occur. :

- Recharges to other Group undertakings are based on .the 'Group’s transfer pricing policy and are .
recognised in the accounting period in which the associated gross fee income is earned. i .

1.6 COMMISSIONS AND ACQUISITION COSTS

Commissions on management fees are accounted for on an accruals basis and are recognised in the
accounting period in. which the associated management fee is earned Acquisition costs are also
accounted for on an accruals basis. .

1 .7 ADMINISTRATIVE EXPENSES :
Operating expenses are accrued and recognised as incurred.

Recharges from Group undertakings in the year mclude amounts due to other Group undertakings for
investment management, advisory -or distribution services provided on behalf of the Company and
expenses borne by another Group undertaking on behalf of the Company. These are allocated based on
the Group s transfer pricing policy on a net residual profit basis. ’ :

. 1.8 FINANCE INCOME AND EXPENSE . :
Finance income and finance expense is recognised as it accrues using the effective interest rate method.

Other investment income is recognised on the date that the right to receive payment has been established.
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JANUS HENDERSON FUND MANAGEMENT UK LIMITED

| NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

1. ACCOUNTING POLICIES (CONTINUED)
1.9 INCOME TAX

The Company provides for current tax expense according to the tax laws in each jurlsdlctlon in WhICh it
operates, usmg tax rates that-have been enacted or substantlvely enacted by the reportlng date.

Deferred tax is provided on temporary differences at the reporting date between the tax bases of assets
and liabilities and their carrying amounts for financial reporting purposes. Deferred tax liabilities are
generally recognised for all taxable temporary differences. Deferred tax assets are recognised only to the
extent that it is probable that taxable profits will be available against which deductible temporary
. differences can be utilised. The carrying amourit of deferred tax assets is reviewed at each reporting date
and reduced to the extent that it is no longer probable that sufficient taxable profits will be available to
allow all or part of the asset to be recovered. ‘

Deferred tax is -calculated at the.tax rates that are expected to apply in the period when the liability is
- settled or the asset is realised, based on tax rates and tax laws that have been enacted or substantively
".enacted by the reporting date.

Income tax reIating to items'reCog_nised in the Statement of Comprehensive Income and Statement of
Changes in Equity is also recognised in the respective statement and not in the Income Statement.

1.10 FINANCIAL ASSETS

Purchase$ and sales of financial assets are recognised at the trade date, being the date when the
purchase or sale becomes contractually due-for settlement. Delivery and settlement terms are usually
determlned by establlshed practices in the market concerned. . .

Debt securltles equity securities and holdlngs in ‘authorised collectlve investment schemes are '
designated as either fair value through profit or loss or available-for-sale and are measured at -
subsequent reporting dates at fair value The Company determines the classmcatlon of its financial
assets on initial recognition.

Financial assets at fa|r value through proflt or loss :
Where securities are designated as fair value through profit or loss, .gains and Iosses arising from
changes in fair value are included in the Income Statement. -

Trade and other recelvables ‘

Trade and other receivables, which generally have 30-day payment-terms, are |n|t|ally recognised at fair -
value, normally equivalent to the invoice amount. When the time value of money is material, the fair
value is discounted. The Company applies the IFRS 9 simplified approach to measuring expected credit
losses which uses a lifetime expected loss allowance for all trade receivables and contract assets.
Balances are written off when the receivable amount is deemed |rrecoverable

Cash and cash equivalents ) .
Cash amounts represent on-demand deposits. Cash equwalents are shon-term highly.. ||qu1d .
government securities or investments in money market instruments with a maturlty date of three months
or less. .

Amounts held for clients are held in separately designated client bank accodnts, which do not form'part -
of the Company's cash balances and are not included on. the Statement of Financial Position.

1.11. TRADE AND OTHER PAYABLES '
Trade and other payables are stated at amortised cost using the effective mterest rate method.
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JANUS HENDERSON FUND MANAGEMENT UK LiMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

"1, ACCOUNTING POLICIES (CONTINUED)

1.12 FOREIGN CURRENCY TRANSLATION : A
The functional currency of the Company is GBP. Transactions in foreign currencies are recorded at the
appropriate exchange rate prevailing at the date of the transaction. Foreign currency monetary balances
at the reporting date are converted at the pfevailing exchange rate. Foreign currency nonmonetary
balances carried at fair value or cost are translated at the rates prevailing at the date when the fair value
or cost is determined. Gains and losses arising on retranslation are taken to the Income Statement.

1.13 DIVIDEND RECOGNITION ,
Dividend distributions to the Company'’s shareholders are recognlsed in the accounting period in which
the dividends are declared as a deduction from eqwty

1.14 FINANCIAL LIABILITIES ‘
Financial liabilities including trade and other payables but excluding provisions and denvatrve financial
instruments, are' stated at amortised cost using the effective interest method. Amortised cost is
calculated by_ taking into account any issue costs and any discount or premium on settlement. . -

1.15 EQUITY SHARES : _
The Company's ordinary: eqmty shares of £1 each are classified as eqmty instruments. Equity shares
issued by the Company are recorded at the fair value of the proceeds received or the market price on
the day of issue. Direct issue costs, net of tax, are deducted from equity through share premium.

1. 16 PROVISIONS ' ‘

"Provisions which are liabilities of uncertain timing or amount, are recognised when the Company has a
present obligation, legal or constructive, as a result of a-past event, and.it is- probable that an outflow of
resources embodying economic benefits will be required to settle the obligation and a reliable estimate
can be made of the amount. In the event that the time value of money is material, provisions are
determined by discounting the expected future cash flows at a discount rate that reflects a current
market assessment of the time value of money and, where appropriate, the risks specific to the liability.
When discounting, the increase in the provision due to the passage of time |s recognlsed as a finance
charge. : . . :

2. JUDGMENTS IN APPLYING ACCOUNTING POLICIES AND KEY SOURCES OF ESTIMATION
UNCERTAINTY

In the process of applying the Company_'s accounting. policies, management has made significant
judgements involving -estimations and assumptions which are summarised below:

Interests in other entities ‘

The Company has assessed whether the funds it manages are structured entities. The Company has
considered the voting rights and other similar rights afforded to other parties in these funds including
the rights to remove the Company as fund manager, liquidate the funds or redeem holdings in the funds
and has concluded as to whether these rights are the dominant factor in deciding who controls the funds.
The Company has judged that its pooled investment funds are structured entities unless substantive
removal.or quuidation rights exist. :

‘ Performance fees ' - ‘
When a performance fee crystalllses towards the end of a fmancual year, estimates based on the Iatest
available information may be used to calculate the fee recognised untll a final amount is established.

Performance fees have been recognlsed once the performance obligations associated with the revenue
stream have been met and |t is highly probable that a significant reversal will not occur. :
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JANUS HENDERSON FUND MANAGEMENT UK LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

3. . GROSS FEE INCOME
"Gross fee income compri'ses as the following:

(a) Management and performance fees:

i) Management fees ‘from unit trusts, OEICs and mvestment trusts which are based on
the value of AUM '
i) Performance fees from OEICs and investment trusts, which are based on the -

investment performance achieved for certain fund and cllent portfollos

(b) GAC for the units trusts and OEICS which are based on.the value of AUM. Other income from

unit trusts and OEICs, which are based on the value of AUM and group recharges -

An analysis of gross fee inoome by class of business is as follows:

2022 _ 2021,
£m £m
Management‘fees 198.9 2285
‘ ~ Performance fees 5.6 238
GAC 26.6 315
231.1 283.8
- The Company acts as principal in the sale of shares in its 'OEICs,
All the above gross fee,income arose from within UK.
COMMISSIONS AND ACQUISITION COSTS -
2022° . 2021
£m 0 £m
Commissions payable 28.1 ‘ 253
‘ lSobl-adVIsory fees TR a7
v S - | 29.9 30.0

Commission payable is in respect of dlstrlbutlon services performed in relatlon to the unit trusts and
OEICs.

ADMINISTRATIVE EXPENSES

2022 2021

' £m £m
Foreign eXchange differences : o ‘ ‘ 201 . 02 .
Recharges from Group undertakings o | 1646 187.9
Other expenses .' I L . , 0.2 - 041
External director costs = - - L - 0 0.1

' 165.0 188.3
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JANUS HENDERSON FUND MANAGEMENT UK LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

6. AUDITORS' REMUNERATION

* Auditors' remuneration of £100,600 (2021: £91 2'0'0) and £178,000 (2021: £177 ,500) in respect of the'
audit of the Company'’s financial statements and audit related assurance services respectively is borne
by a fellow Group undertaklng and recharged to the Company

7.  EMPLOYEES

The Company did not have any employees other than the non-executive Dlrectors who received
remuneration of £126,000 (2021 £125,000).

2022 2021

- £m £m
Waées and salaries : S ' A 01 0.1

0.1 0.1

8. - DIRECTORS" REMUNERATION

The Directors of the C'om-pany were employed and remunerated as'-Directors and executives of the
Group in respect of their services to the Group as a whole.. The Directors believe that it is not
practicable to apportion part of their remuneration to the services as Directors of the Company. .

Total emoluments for the Dlrectors of the Company is presented as

follows:
2022 2021
: Em  £m
Emoluments
Total emoluments to conﬁpany_ _Directors ' A 4.7 ©91
Emoluments paid to highest paid Director 1.5 - 4.4
Pension contributions made in respect of the highest paid Director . - -
Pension contributions accrued in respect-of the highest paid director - -
o . G . : 0.1 0.1.
Money Purchase Pension Scheme contributions . _ .

Emoluments comprise salaries, bonuses and other employee benefits.

The number of Directors accru'ing benefits under pension schemes during the year was:
A 2022 2021
Money purchase pension scheme _ ' 6 ' 4

During the year four of the Directo.rsof the Company exercised shére options (2021: none). Four
Directors of the Company received shares under the Group’s Long Term Incentive Schemes (2021:
one received shares under’ the Group’s Long Term Incentive Plan).

The hlghest paid Director of the Company was awarded shares under the Group's long term mcentwe
schemes and did exerC|se options during 2022.
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JANUS HENDERSON FUND MANAGEMENT UK LIMITEDl

NOTES TO THE FINANCIAL STATEMENTS .
FOR THE YEAR ENDED 31 DECEMBER 2022

FINANCE INCOME
2022 - 2021
- E&m . £m
Other interest receivable ' o . o5 -
0.5 -
TAX ON PROFIT
o . ) 2022 .2021
Corporation Tax . T o ) £m £m
Tax charge for the year ' ) o ' - 124
TOTAL CURRENT TAX = - | | _ 124

FACTORS AT—'FECTING TAX CHARGE FOR THE YEAR

The UK corporation tax rate for the‘year is 19% (2021: 19%). The tax assessed to the company for the
year is lower than (2021: same as) the tax that would be assess based on the standard rate of
corporation tax in the UK. The differences are explained below:

2022 2021

£fm £m

 Profit before tax . 367 655

Tax charge at the UK corporation tax rate of 19% (2021: 19%) 7.0 12.4
EFFECTS OF: Lo ‘ . . ‘

Group relief claimed for nil consideration and worldwide debt cap Yy  (7.0) Co-

adjustments : '
* TOTAL TAX CHARGED TO THE INCOME STATEMENT . oo 12.4

FACTORS THAT MAY AFFECT FUTURE TAX CHARGES

On 3 March 2021, the UK Government announced that from‘1 April 2023 the corporation tax rate would
increase to 25% and this was enacted in the Finance Act 2021. :
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- 13.

. JANUS HENDERSON FUN,D MANAGEMENT UK LIMITED

NOTES TO THE FINANCIAL STATEMENTS
~ FOR THE YEAR ENDED 31 DECEMBER 2022

FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS

. Box units held

2022

2021
.Em £m
0.2 0.3
0.2 03

Box units held represent the Company's posmon in funds where the Company i

Corporate Director ("ACD")

TRADE AND OTHER RECEIVABLES ' (

s the- Authorised -

Em"-

2022 2021 |
‘ £m
‘Trade receivables 79.1 70.2
Amounts owed by Group undertakmgs 0.5 -
.Other receivables - 22 3.9
Prepay'ments a'nd accrued income 6.3 30.8
88.1 104.9
O .
" Trade receivables comprise:
2022 2021
» : : i £m £m .
. Unit Trust/OEIC trustees/deposnary receivables for units and shares 20.3 46.5
liquidated - :
‘Receivables for umt'and share sales 34.3 . ‘ 15.7
Other trade debtors 245 8.0 :
791

702

INTEREST IN UNCONSOLIDATED STRUCTURED ENTITIES -

The Company has the following exposure to unconsolidated structured entities, which equates to the
Company's maximum exposure to loss relating to accrued and unsettled fees. The balance below is -

included within trade and other receivables note 12:

. Trade receivables

Accrued income "

2022 . 2021
£fm’ £m
24.5 8.0
6.3 30.8
30.8 38.8

e
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15.

JANUS HEhi'DERSON'FUND MANAGEMENT UK LIMITED

NOTES TO THE FINANCIAL STATEMENTS.
FOR THE YEAR ENDED 31 DECEMBER 2022

" CASH AND CASH EQUIVALENTS 3

: As

. Restated

2022 2021

£m £m

Cashatbank - . S | 27.8 41.9
Cash equivalents . : o : ' 554 70.0

83.2 111.9

' : Cash equivalents primarily consist of short term hlghly I|qU|d government securities or mvestment in

money market mstruments with a maturlty date of less than three months. .
Durmg the year the Company identified that certaln amounts had been incorrectly classified in 2021.
As part of the 2022 financial statements, the Company corrected the 2021 presentation. Cash at bank-

is restated to reduce the balance by £70.0m and cash equivalents is restated to increase the balance
- by £70.0m. There is no |mpact to the primary. statements- or net assets.

TRADE AND OTHER PAYABLES ;

2022 2021

- £m £m
Trade creditors o S - " 605 68.0
Amounts owed to Group undertaklngs ’ . ' 13.8 40.7
- Other creditors ' _ : ‘ 341 31
Accruals and deferredAincome . . ' - 2.8 - 0.7
' 80.2 112.5

Trade creditors comprise:
. 2022 2021
_ ‘( B - £m £m
Unit Trust/OEIC trustees/dep051tary payables for unlts and shares created o 40.6 477
Payables for umts and share repurchases _ 19.9 20.3
60.5 68.0

" Page 24



DocuSign Envelope ID: 60F7EBGB-602A-41CG-A084-ZC19FFBQC4SB

A}

JANUS HENDERSON FUND MANAGEMENT UK LIMITED » '

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022 -

16." DIVIDENDS PAID - S B

2022 2021

' : : _ _ £m . £m
Interim dividend (£20 per share, approved on 23 February 2022) ' o -20.0 .

" Interim dividend (£30 per share, approved on 5 July 2022) S 1300 .-
. Interim dividend (£30 per share approved on 27 April 2021) o - _ - 30.0
Interim dividend (£30 per share approved on 22 July 2021) _‘ - 30.0
Interim dividend (£20 per share, approved on 11 November 2021) - - 20.0

50.0 . 80.0

17. RESERVES

Profit and loss account ,

The profit and loss reserve comprises:
e ' results recognised through the Income Statement; and
. .dividends paid to equity shareholders - ‘

18. 'ORDINARY SHARE CAPITAL

. S _' - : . 2022 2021
ALLOTTED, CALLEP UP AND FULLY PAID " em ~ £m '.
1,000,000 (2021: 1,000,000) Ordina‘ry shares of £1.00 each - ) o 1.0 ) 1.0

19..  CONTINGENT LIABILITIES

_ In the normal course of business, the Company is exposed to certain legal or tax matters, which could
involve litigation and arbitration, and may result in contingent liabilities. The Directors are not aware of
any contlngent liabilities requnrlng dlsclosure in these financial statements as at 31 December 2022 or

- 2021. _

. 20. EVENTS AFTER THE END OF THE REPORTING P.ERIOD
On 21 February 2023 the Directors éppfoved the payment of an interim dividend of £40:0m.
- The Board. of Directors is not aware of, as at 20 April 2023 being the date the financial statements

were approved, any information concerning significant conditions in existence at the reportmg date,
' AWhICh have not been reflected in the financial statements as presented. . .

j\
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JANUS HENDERSON FUND MANAGEMENT UK LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

CONTROLLING PARTY

The Co,t'npany's immediate parent undertaking is Janus Henderson UK (Holdings) Limited, a company

"incorporated. in the United Kingdom and the ultimate parent undertaking and controlling party is Janus

Henderson Group plc, a company incorporated in Jersey which is the parent undertaking of the smallest
and largest group to consolidate these financial statements. A copy of the Group's Annual Report for
the year ended 31 December 2022 can be obtained from its registered office at 13 Castle Street, St
Helier, Jersey JE1 1ES or its website, www.janushenderson.com .

CAPITAL RISK MANAGEMENT

The company is regulated by the FCA which reqwres a company to maintain a surplus of capital over
and above the capital resource reqUIrements defined by the FCA rules at all t|mes :

~-The Company considers its capital to be the total equity shown in the Statement of Changes in Equity.

The Company s objectlves when managing capital are: . .
e to safeguard the Company's ability to continue as a going concern so that it can contlnue to
provide returns and benefits for stakeholders;
» to maintain a strong capital base to support the development of the Company’s business; and
» ensure regulatory capital requirements are mamtalned
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