FIXED INCOME

Janus Absolute Return Income Fund

Absolute return investing paired with a global mindset:
a differentiated approach to fixed income investing

Creating diversity within a client’s fixed income allocation is critical as investors are faced with low interest rates and greater
uncertainty in markets. The Janus Absolute Return Income Fund comprises a diversified, global, fixed income portfolio designed to
provide a steady income stream with low volatility and capital stability across economic cycles. Rather than tracking a benchmark, the
Absolute Return Income Fund is designed to provide positive absolute returns, without conventional constraints. The Fund combines
an actively managed core portfolio, diversified across sectors and geographies, together with high conviction tactical alpha trades.

Why invest in the Fund

» Renowned, Experienced » Avoid the Biases of Benchmarks » Uncorrelated Sources of Return

Investment Team The Fund will aim to add value across sectors ~ The Fund seeks to provide positive

The Absolute Return Income Fund and geographies, identifying strategies priced  long-term returns through the combination
investment team is led by experienced for the best return potential in the current of core fixed income securities together
investment professionals solely focused on  market environment. with derivative based structural alpha trades.

managing strategies with absolute return
targets.

This may offer access to sources of returns
that are intended to be uncorrelated to
traditional risk assets and provide genuine
diversification.

The Fund will seek to take advantage of
opportunities within countries and sectors that
The team seek to provide stable and are often overlooked or under-represented in
consistent performance with a low tolerance market indices, but without the constraints

for risk™. Members of the Global Macro Fixed associated with index relative investing.
Income team have an average of 16 years
financial industry experience, during which
time they have weathered a number of
headwinds in the financial markets.

By materially increasing exposure to defensive
assets (such as cash and sovereign bonds) at

times of market stress or uncertainty, the Fund
will seek to preserve capital.

*Any portfolio risk management process discussed includes an effort to monitor and manage risk which should not be confused with and does not imply low
risk or the ability to control risk.

Introducing the Janus Absolute Return Income Team

Kumar Palghat
Strategy Leader,
Absolute Return Income
|
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Nick Maroutsos (US) Steve Goldman (AUS) Daniel Siluk (US)

Global Interest Rates, Derivatives Global Interest Rates, Derivatives Global Interest Rates, Derivatives

and Sovereign/Short-Term Investments and Other Spread Products and Risk Systems
Global Investment Team - Average of 16 Years Financial Industry Experience |
Interest Rates Derivatives Global Credit IG/HY) Global Sovereign
Spread Exposure Short Term Investments Attribution & Risk
A
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Edward Liu (US) Billy Rogers (US) David Saija (AUS) Dylan Bourke (AUS) Courtney Chute (AUS)
Global Interest Rates, Global Credit Global Credit Global Credit Global Sovereign
Derivatives and FX and Short-Term Investments and Spread Exposure and Spread Exposure and Short-Term Investments

Jeremiah Lopez (US) Lena Parenyak (US)  Robert Roszkowski (AUS)  Priyank Shah (AUS) Raymond Lee (AUS) James Bloom (AUS)

Trading and Operations Risk Analysis Global Credit Short-Term Investments, FX Global Credit Business Strategy
and Spread Exposure and Risk Systems and Spread Exposure and Development
As at 16/6/2016 Janus Capital Group acquired Kapstream Capital on 1/7/2015

AJANUS CAPITAL Group Company Introduced by Janus Capital International Limited



Janus Absolute Return Income Fund

Investment Process

The Absolute Return Income Fund combines a core of traditional fixed income securities and a derivative based component that will
take advantage of structural alpha.

Seeking alpha generation
through exploiting el Bottom-up security analysis
structural mispricing

Guided by secular outlook [Ed Cyclical overlay

The Absolute Return Income Fund will seek to generate absolute returns by focusing on
opportunities across the fixed income spectrum. It will aim to identify opportunities for returns
while seeking to produce a lower level of risk.

Traditional Fixed Income Component Derivative Based Structural Alpha Component

Yield Curve Country Sector Duration Spread Liquidity Volatility

Credit
Arbitrage Default Directional
High Yield Swaps

Investment

Currency Grade & Relative

Value
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Sources of Investment Return

Portfolio Characteristics

Portfolio Managers Kumar Palghat - Lead / Steve Goldman / Nick Maroutsos / Daniel Siluk
Return Objective Cash + 2-3%

Duration Range -2 to +2 years

Volatility Objective <1.5%

Currency Exposure No/Minimal Non-Base Currency Exposure

High Yield Exposure No/Minimal Sub-Investment Grade

Emerging Markets Exposure Up to 15%

Expected Typical Leverage Range No leverage
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Note to all readers: All content in this document is for information or general use only and is not specific to any individual client requirements. The
information contained in this document is referential and may not be construed as an offer, invitation or recommendation, nor should be taken as a basis
to take (or stop taking) any decision.

Janus Capital International Limited ("JCIL") is an entity registered and operating under the laws of the United Kingdom and Janus Capital Funds plc. is
registered under the legislation of Ireland.

Janus Capital Funds Plc is a UCITS established under Irish law, with segregated liability between funds. Investors are warned that they should only
make their investments based on the most recent Prospectus which contains information about fees, expenses and risks, which is available from all
distributors and paying agents, it should be read carefully. An investment in the fund may not be suitable for all investors and is not available to all
investors in all jurisdictions; it is not available to US persons. Past performance is not indicative of future results. The rate of return may vary and the
principal value of an investment will fluctuate due to market and foreign exchange movements. Shares, if redeemed, may be worth more or less than
their original cost. This is not a solicitation for the sale of shares and nothing herein is intended to amount to investment advice.

JCF is not regulated by the Financial Conduct Authority and the protections available under the Financial Services Compensation Scheme and the
Financial Ombudsman Service will not be available in connection with an investment. Past performance is no guarantee of future results. Portfolio
Holdings are subject to change without notice. The rate of return may vary and the principal value of an investment will fluctuate due to market and
foreign exchange movements. Shares, if redeemed, may be worth more or less than their original cost. This document is provided for information
purposes only and is not an invitationto purchase any JCF Funds. Totals may not equal 100% due to rounding. Janus Capital Group and its subsidiaries
are not responsible for any unlawful distribution of this document to any third parties, in whole or in part, or for information reconstructed from this
presentation and do not guarantee that theinformation supplied is accurate, complete, or timely, or make any warranties with regards to the results
obtained from its use. The performance data does not take into account the commissions and costs incurred on the issue and the redemption of shares.

The opinions are those of the authors and are subject to change at any time due to changes in market or economic conditions. The comments should
not be construed as investment advice or a recommendation of individual holdings or market sectors, but as an illustration of broader themes.

Past performance is not a guarantee of future results. There is no assurance that the investment process will consistently lead to successful investing.

The extract prospectus (edition for Switzerland), the articles of incorporation, the extract annual and semi-annual report, in German, can be obtained
free of charge from the representative in Switzerland: Carnegie Fund Services S.A., 11, rue du Général-Dufour, CH-1204 Geneva, Switzerland, tel.: +
41 22 7051177, fax: + 41 22 7051179, web: www.carnegie-fund-services.ch. The Swiss paying agent is: Banque Cantonale de Geneve, 17, quai de I'lle,
CH-1204 Geneva. The last share prices can be found on www.fundinfo.com. For Qualified investors, institutional, wholesale client use only.

Janus is a registered trademark of Janus International Holding LLC. © Janus International Holding LLC.

Note to Europe Readers: Issued in Europe by Janus Capital International Limited (“JCIL"), authorised and regulated by the U.K. Financial Conduct
Authority and also issued by Janus Capital (Switzerland) LLC, authorised and regulated in Switzerland by FINMA.

PROVIDED IN BAHRAIN, BOTSWANA, ABU DHABI, DUBAI, JORDAN, KAZAKHSTAN, KUWAIT, UAE, OMAN AND SOUTH AFRICA UPON CLIENT
REQUEST FOR RESEARCH PURPOSES ONLY. NOT FOR ONWARD DISTRIBUTION.

Note to Middle East and Africa Readers: JCIL is regulated by the Dubai Financial Services Authority as a Representative Office. JCIL is authorised

and regulated by the U.K. Financial Conduct Authority. The Janus Capital Funds will be offered and provided by JCIL on a cross-border basis from the
United Kingdom only; and Janus Capital Funds plc. is registered under the legislation of Ireland and will not be and are not intended to be registered

or publically offered in or from the territory of Bahrain, Botswana, Abu Dhabi, Dubai, UAE, Peruvian Superintendia del Mercado de Valores, the Lima
Stock Exchange, Jordan, the Republic of Kazakhstan, Kuwait (in accordance with Decree Law No. 31 of 1990 and the implementing regulations thereto
(as amended) and Law No. 7 of 2010 and the bylaws thereto (as amended)), the United Arab Emirates (including the Dubai International Financial
Centre) or the Sultanate of Oman as contemplated by the Commercial Companies Law of Oman (Royal Decree 4/74) or the Capital Market Law of
Oman (Royal Decree 80/98), nor does it constitute an offer to sell, or the solicitation of any offer to buy Non-Omani securities in the Sultanate of
Oman as contemplated by Article 139  of the Executive Regulations to the Capital Market Law (issued by Decision No.1/2009). No transactions will be
concluded in the Middle East or Africa and any enquiries should be made to JCIL.

This document and the Fund that it relates to, has not been approved by or filed with the Central Bank of Bahrain, Regulatory Authority of Botswana,
Qatar Central Bank, Saudi Arabian Capital Market Authority, UAE Central Bank, the UAE Securities and Commodities Authority or Dubai Financial
Services Authority. Jordanian Securities Commission or the Board for Regulating Transactions in Foreign Exchanges, the Financial Superintendence of
Colombia or any other relevant licensing authorities or governmental agencies in the Middle East or Africa.

JCIL is not authorised in South Africa for marketing.

Note to UAE Readers: The Units are only being offered to a limited number of sophisticated investors in the UAE who (a) are willing and able to conduct
an independent investigation of the risks involved in an investment in such Units, and (b) upon their specific request by an entity whose main object or
purpose, or one of its objects, is to invest in securities and its investment in the Units would be for its own account and not for the account of its clients
or (c) an investment manager with authority to make and execute investment decisions. Note to Saudi Arabia: The interests may only be offered

and sold in the Kingdom of Saudi Arabia in accordance with Article 4 of the Investment Funds Regulations issued on December 24, 2006 (the
“Regulations”). Article 4(b)[(1)/(4)] of the Regulations states that, if investment fund units are offered to no more than 200 offerees in the
Kingdom of Saudi Arabia/certain persons specified in the Regulations and the minimum amount payable per offeree is not less than Saudi Riyals

1 million or an equivalent amount in another currency, such offer of investment fund units shall be deemed a private placement for purposes of the
Regulations. Investors are informed that Article 4(g) of the Regulations places restrictions on secondary market activity with respect to such investment
fund units. Note to Jordan readers: The securities are not currently listed on any foreign exchange nor is it anticipated that the securities will be listed
on any foreign exchange in the future and as such any intermediary involved in this transaction is not licensed by the Board Regulating Transactions

in Foreign Exchanges. Note to Kazakhstan readers: An investment into the Janus Capital Funds by a Kazakhstan resident may be subject to certain
restrictions, limitations and requirements as imposed under Kazakhstan law or applicable under any internal document of the investor, including inter alia
limitation of the investment capacity. A Kazakhstan resident making an investment into the Janus Capital Funds shall ensure that its investment will be
in strict compliance with any of such restrictions, limitations and requirements as established under Kazakhstan law or any applicable internal document.

Past performance is not indicative of future results. There is no assurance that the investment process will consistently lead to successful
investing.

Statements in the brief that reflect projections or expectations of future financial or economic performance of a strategy, or of markets in general,

and statements of any Janus strategies’ plans and objectives for future operations are forward-looking statements. Actual results or events may differ
materially from those projected, estimated, assumed or anticipated in any such forward-looking statement. Important factors that could result in such
differences, in addition to the other factors noted with forward-looking statements, include general economic conditions such as inflation, recession and
interest rates.

Any portfolio risk management process discussed includes an effort to monitor and manage risk which should not be confused with and does not imply
low risk or the ability to control risk.

The opinions are those of the authors as of 256/04/2016 and are subject to change at any time due to changes in market or economic conditions. The
comments should not be construed as investment advice or a recommendation of individual holdings or market sectors, but as an illustration of broader
themes.

For institutional/ sophisticated investors / qualified distributors use only.

Janus is a registered trademark of Janus International Holding LLC. © Janus International Holding LLC.
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