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PART | — FINANCIAL INFORMATION
Item 1. Financial Statements

JANUS HENDERSON GROUP PLC

CONDENSED CONSOLIDATED BALANCE SHEETS (UNAUDITED)
(Dollars in Millions, Except Share Data)

March 31, December 31,
2018 2017
ASSETS
Current assets:
Cash and cash equIVaIENTS ...........ueiiiiiii e $ 6114 $ 760.1
INVESTMENT SECUIMLIES ....eiiii ittt e e e e e e e e s e sbab e e e e e e e e e aans 287.6 280.4
Fees and other reCeIivVabIES ... 339.9 419.6
OEIC and unit trust receivables.............ooooiiii e 244.8 239.9
Assets of consolidated VIEs:
Cash and cash equivalents.............ooiiiii e 54.0 34.1
INVESIMENT SECUNLIES ..ot 432.2 419.7
Other CUITENE ASSELS ....viiiiiiiiiie ittt sttt e ettt e et e et e e e s breeeeans 19.7 12.9
Other CUIMTENE ASSELS .....eiiiiiiiiie ittt s b e e e ebee e e e nees 62.6 75.9
TOtAl CUITENTE SSELS ..o iiiiie ittt et et 2,052.2 2,242.6
Non-current assets:
Property, equipment and SOftWare, Nt ...t 69.4 70.6
INtANGIDIE ASSELS, NEBL....ciii it a e e 3,205.6 3,204.8
€070 1 1 PRSPPI 1,548.5 1,533.9
Retirement benefit @SSet, Net........coo e 211.2 199.3
Other NON-CUIMTENT ASSELS ....iiiiiiiiiiiiiiiie ettt e e e e e e e e e e e e snbreaeaeaeas 17.1 21.5
TOtAl ASSEES..euuiiiieiteectee ettt ettt e be e te e et e st e s a e et e e s be e sbeesbeesbaestbeeabeenreebeearee e $ 7,040 $ 7,272.7
LIABILITIES
Current liabilities:
Accounts payable and accrued liabilities...........c..ueeeiieiiiii $ 2906 $ 292.9
Current portion of accrued compensation, benefits and staff costs .............cccee.... 206.4 398.7
Current portion of loNg-term debt .........ccooviiiiiiiie e 9.5 57.2
OEIC and unit trust payables...........uuuiiiieiiiiree e 242.0 234.8
Liabilities of consolidated VIEs:
Accounts payable and accrued liabilitieS ...........cccvveviiee i 21.8 21.5
Total current IabilItIeS.........ooiieiii 770.3 1,005.1
Non-current liabilities:
Accrued compensation, benefits and staff COStS ... 27.5 23.0
LONG-TEIM AEDL .. .. a e e 321.3 322.0
Deferred tax liabilitieS, NEt ..........eii i 754.3 752.6
Retirement benefit obligations, Net.............oiiiii e 4.7 4.6
Other non-current abilitiesS. ... 81.3 99.6
Total ADIIHIES ...t e e 1,959.4 2,206.9
Commitments and contingencies (See NOte 13).......cccueiiiiiiiiiiiiieein e
REDEEMABLE NONCONTROLLING INTERESTS 217.7 190.3
EQUITY
Common stock ($1.50 par, 480,000,000 shares authorized and 200,406,138
shares issued and OUtSTANAING) ... ...uueeiiiiiiiiiiii e 300.6 300.6



March 31, December 31,

2018 2017

Additional paid-iN-Capital ..o 3,786.0 3,842.9
Treasury shares (5,297,473 and 4,071,284 shares held, respectively) .................. (198.9) (155.8)
Accumulated other comprehensive 10ss, net of taX.........cccuveeiiiiiiiiiiii (251.4) (301.8)
REtAINEA CAININGS .....eeiiiiiii ittt e e e et e e e e e e s sbareeeeaaeeeanns 1,255.9 1,151.4
Total Shareholders’ @QUILY .........couii i 4,892.2 4,837.3
Nonredeemable noncontrolling INTEreStS..........ooi i 34.7 38.2
TOLAI EQUILY ettt e e et e e e e e e s anbrb e e e e e e e e e aaans 4,926.9 4,875.5
Total liabilities, redeemable noncontrolling interests and equity...................... $ 7,1040 $ 7,272.7

The accompanying notes are an integral part of these condensed consolidated financial statements.



JANUS HENDERSON GROUP PLC

CONDENSED CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME (UNAUDITED)
(Dollars in Millions, Except per Share Data)

Three months ended

March 31,
2018 2017
Revenue:
MaANAGEMENT FEES ....uiiitiiiie ettt s e e te e s te e s e e e be e ebeesbeesbeesbeesbeesseeas $ 5029 $ 201.0
PerformanCe fEES ... (3.9 14.8
Shareowner ServiCing fEES ......oii i 315 —
(©119 1T A (=)= o [ = PP PP PRRPI 57.2 17.2
TOLAI FEVENUE ...ttt e e e e e et e e e e e e s st bbaeeeaaeeeeanns 587.7 233.0
Operating expenses:
Employee compensation and benefits ........cccccoiieiiiiiii e 146.7 70.4
LoNg-term iNCENtIVE PIANS ........viiiiiei e e e e e e e e e e 40.0 16.4
DIStrIDULION EXPENSES .ooiiiieiiiiieie e e e s e e e e s s s rr e eeeeeeeaans 117.3 50.6
Investment adminiStratioN.............cveiiiiniee e 11.4 10.2
Y= 1 2= 1] o PSSR 8.5 3.2
General, administrative and OCCUPANCY ........uuuveveeeiiiiiiiiiieeeeesssiiieeeeeeeesssnnrneneeeees 72.2 25.1
Depreciation and amoOrtiZation............ooouiiiiiiie oo 154 6.3
Total OPEratiNng EXPENSES. .....uuiiieiie ettt e e ettt e e e e e rbb e e e e e e s e e aababreeeaaeeeaaans 411.5 182.2
L@ o L=T =41 o T [T ]2 01O 176.2 50.8
LT (T A oY d o= KT T EPPPP ORI (3.8) (1.2)
INVESTMENT [OSSES, NEL .. ..t e e e e s e eeeeaa s (0.7) (0.9)
Other Non-operating INCOME, NEL .......ccoi i i e e s e e e e e e e eenns 38.9 1.3
INCOME DEFOIE TAXES ... 210.6 50.1
TaToTo] ¢ 1= v= D o] (01711 o o SR (47.4) (7.5)
NEE INCOMIE. ...t r e nnre e e 163.2 42.6
Net loss attributable to noncontrolling iINtEerests .........cccccevvvvciiiieeee e 2.0 —
Net income attributable t0 JHG .........cooviiiiii e $ 165.2 $ 42.6
Earnings per share attributable to JHG common shareholders:
BASIC ...ttt b ettt nnne s $ 082 % 0.38
D] 0] 1= F RO RPRPPPRTPRTN $ 082 % 0.38
Other comprehensive income, net of tax:
Foreign currency translation gains ...........ccccocvieeeiiiiee et $ 527 % 23.3
Net unrealized losses on available-for-sale securities .............ccccceiiiiiiiiiins — (0.4)
Other comprehensive income, Net Of taX .......c..eueiiiiiiiii e 52.7 22.9
Other comprehensive loss attributable to noncontrolling interests.............ccceeee.... 0.2 0.4
Other comprehensive income attributable to JHG............ccoovviiieeeee e, $ 529 $ 23.3
Total cCOMPrehenSsiVE INCOME ........cciiiiiiiei ittt e e et e e e e eraeee e $ 2159 % 65.5
Total comprehensive loss attributable to noncontrolling interests ............ccccccceeeeens 2.2 0.4
Total comprehensive income attributable to JHG .........ccccooviieiiiiee e, $ 2181 % 65.9

The accompanying notes are an integral part of these condensed consolidated financial statements.



JANUS HENDERSON GROUP PLC

CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS (UNAUDITED)
(Dollars in Millions)

Three months ended

March 31,
2018 2017
CASH FLOWS PROVIDED BY (USED FOR):
Operating activities:
NEE INCOMIB. .. ettt ettt e et e e st e e e be e e sae e e sabe e s nteeesnreeenreas $ 163.2 $ 42.6
Adjustments to reconcile net income to net cash provided by operating activities:
Depreciation and amortiZation ...........coooueiiiieiie e 154 6.3
Stock-based compensation plan EXPENSE .........ueeiiieiiiiiiiiieee e 16.4 7.9
Losses from equity-method investments, Net........ccuvveiiiieiiiiiiiie e — 0.2
Investment gains (I0SSES), NET ......ciii i 0.7 —
Gain from BNP tranSacCtion ...........ueeiveeiiiiiiieiieec s e e e e e e snnrnee e e (23.0) —
Dai-ichi option fair value adjustments ..........ccccceeviiiiiiieiee e (22.8) —
Contributions to pension plans in excess of costs recognized .............ccccvvveeenn. (4.6) 0.8
10 11 1= SR o= (13.8) (1.6)
Changes in operating assets and liabilities:
OEIC and unit trust receivables and payables ...........ccoiiiii 2.3 42.7
(013 1T g 1 ]= ) S PP PRRPTR 1195 7.1
Other accruals and labilities ..........c.uuueiiiiiii e (191.6) (36.4)
Net operating ACHVITIES ......ccoioiiiiiiii i 61.7 69.6
Investing activities:
Purchases of:
INVESTMENE SECUILIES, NEL ... (21.3) (5.0)
Property, equipment and SOftWAIe .........c..uuiiiiiieiie e (6.5) (2.0)
Proceeds from BNP transSaction, NEt..........c.cocvvieierieiiee e 36.5 —
Investment income received by consolidated funds............cccccveveeeiiiicciieeeee e — 15
Net cash paid on settled hedges ... 2.9 (8.7)
NEt INVESTING ACHVILIES ...vvveeiiiiiiiiiiee e s e e e e snrreneeeee s 11.6 (14.2)
Financing activities:
Proceeds from stock-based compensation plans........ccccccoveecviiiiieee v e 0.2 —
Purchase of common stock for stock-based compensation plans.............cccccceo.... (82.7) (16.5)
Dividends paid to Shar€holders ...........cccuviiiiieii e e (63.1) —
Repayment of [ong-term debt ... (81.6) —
Payment of Contingent coNSIAEration ... (18.8) —
Distributions to NONCONtrolliNg INTErEStS.......coiiii i (0.2) —
Third-party sales (redemptions) in consolidated seeded investment products, net 38.4 (8.7)
Principal payments under capital lease obligations.............cccuviiiiiiiiiiiiiiiiieeeeeee (0.4) —
Net fINANCING ACTIVITIES ...eoiiiiiieiiiii e (208.2) (25.2)
Cash and cash equivalents:
Effect of foreign exchange rate changes.........cccoooviieeiii e 6.1 8.2
NN X = U o = O (128.8) 38.4
At beginning Of PEIIOM ...........iieieee e 794.2 323.2
At €Nd Of PEIHO ....ccviiiic e et $ 6654 $ 361.6
Supplemental cash flow information:
Cash Paid fOr INTEIESE ......ccuiiiieci ettt anas $ 74 3 0.3
Cash paid for income taxes, net of refunds...........ccccveeeiiiiie e, $ 264 % 10.3
Reconciliation of cash and cash equivalents ........cccccoiiiiiiiiii e
Cash and cash qUIVAIENES ...........coiiiii i et $ 6114 $ 327.6
Cash and cash equivalents held in consolidated VIES ...........ccccceveeeiiiicciiieenee e 54.0 34.0
Total cash and cash eqUIVAIENTS .........c..eeeiiiiii i $ 6654 $ 361.6

The accompanying notes are an integral part of these condensed consolidated financial statements.
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JANUS HENDERSON GROUP PLC

CONDENSED CONSOLIDATED STATEMENTS OF CHANGES IN EQUITY (UNAUDITED)
(Amounts in Millions)

Accumulated

Additional other Nonredeemable
Number Common paid-in- Treasury comprehensive Retained noncontrolling Total
of shares stock capital shares loss earnings interests equity
Balance at December 31, 2016 1,131.8 $ 2344 % 12379 $ (155.1) $ (4345) $ 7648 $ 448 $ 1,692.3
Net income — — — — — 42.6 — 42.6

Other comprehensive income

(10SS) .o — — — — 23.3 — 0.4) 22.9
Purchase of common stock for

stock-based compensation

plans......coooiis — — — (16.5) — — — (16.5)
Vesting of stock-based
compensation plans.............. — — — 2.4 — (2.4) — —
Stock-based compensation plan
EXPENSE....oviiiiieieieieeieae — — — — — 7.9 — 7.9
Balance at March 31, 2017............ 1,131.8 $ 2344 3 1,2379 $ (169.2) $ (411.2) $ 8129 $ 44.4 $ 1,749.2
Balance at December 31, 2017..... 2004 $ 300.6 $ 38429 $ (155.8) $ (301.8) $ 1,1514 $ 38.2% 48755
Cumulative-effect adjustment .... — — — (2.5) 2.7 — 0.2
Balance at December 31, 2017 -
Adjusted 2004 $ 3006 $ 3,8429 $ (155.8) $ (304.3) $ 1,1541 $ 382 % 4,875.7
Net income — — — — — 165.2 (3.4) 161.8
Other comprehensive income..... — — — — 52.9 — — 52.9
Dividends paid to shareholders.. — — — — — (63.1) — (63.1)
Distributions to noncontrolling
INLErestS....ccovevierieiieeeeeeee — — — — — — (0.1) (0.1)
Fair value adjustments to
redeemable noncontrolling
INTErestS...c.oovviieieiciceee — — — — — 0.3) — (0.3)
Redemptions of convertible debt — — (33.9) — — — — (33.9)
Purchase of common stock for
stock-based compensation
Plans......cccoeiiieiiie — — (37.3) (45.4) — — — (82.7)
Vesting of stock-based
compensation plans.............. — — (2.3) 2.3 — — — —
Stock-based compensation plan
EXPENSE....coviiriiiiiiiiiieiieees — — 16.4 — — — — 16.4
Proceeds from stock-based
compensation plans.............. — — 0.2 — — — — 0.2
Balance at March 31, 2018 2004 $ 3006 $ 3,786.0 $ (198.9) $ (251.4) $ 12559 $ 34.7%  4,926.9

The accompanying notes are an integral part of these condensed consolidated financial statements.



JANUS HENDERSON GROUP PLC
NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (UNAUDITED)
Note 1 — Basis of Presentation and Significant Accounting Policies
Basis of Presentation

In the opinion of management of Janus Henderson Group plc (“*JHG” or “the Group”), the accompanying condensed
consolidated financial statements contain all normal recurring adjustments necessary to fairly state the financial position,
results of operations and cash flows of JHG in accordance with accounting principles generally accepted in the United
States of America (“GAAP"). Such financial statements have been prepared in accordance with the instructions to

Form 10-Q pursuant to the rules and regulations of the Securities and Exchange Commission (“SEC”). Certain information
and footnote disclosures normally included in financial statements prepared in accordance with GAAP have been
condensed or omitted pursuant to such rules and regulations. These financial statements should be read in conjunction
with the annual consolidated financial statements and notes presented in JHG’s Annual Report on Form 10-K for the year
ended December 31, 2017. Events subsequent to the balance sheet date have been evaluated for inclusion in the
accompanying financial statements through the issuance date and are included in the notes to the condensed
consolidated financial statements.

On May 30, 2017, JHG completed a merger of equals with Janus Capital Group Inc. (*JCG") (the “Merger”). As a result of
the Merger, JCG and its consolidated subsidiaries became subsidiaries of JHG.

Recent Accounting Pronouncements Adopted
Revenue Recognition

In May 2014, the Financial Accounting Standards Board (“FASB”) issued a new revenue recognition standard. The
standard’s core principle is that a company will recognize revenue to depict the transfer of goods or services to customers
in an amount that reflects the consideration to which the entity expects to be entitled in exchange for those goods or
services. In addition, the standard specifies the accounting for certain costs to obtain or fulfill a contract with a customer
and expands disclosure requirements for revenue recognition. The revenue standard is effective for annual reporting
periods beginning after December 15, 2017, including interim periods within that reporting period.

In March 2016, the FASB issued an amendment to its principal-versus-agent guidance in the FASB’s new revenue
standard. The key provisions of the amendment are assessing the nature of the entity’s promise to the customer,
identifying the specified goods or services, and applying the control principle and indicators of control. The amendment is
effective for annual reporting periods beginning after December 15, 2017, including interim periods within those annual
reporting periods. In addition, entities are required to adopt the amendment by using the same transition method they
used to adopt the new revenue standard.

The Group adopted the new revenue recognition standard, along with the updated principal-versus-agent guidance,
effective January 1, 2018, using the retrospective method, which required adjustments to be reflected as of January 1,
2016. In connection with the adoption of this guidance, the Group determined that the new guidance does not change the
timing of when the Group recognizes revenue. However, management did conclude that certain distribution and servicing
fees earned from its U.S. mutual funds associated with mutual fund transfer agent, accounting, shareholder servicing and
participant recordkeeping activities could no longer be reported net of the expenses paid to third-party intermediaries that
perform such services. Under the new guidance, the Group is deemed to have control over the distribution and servicing
activities before they are transferred to the U.S. mutual funds. As such, distribution and servicing fees collected from the
Group’s U.S. mutual funds will be reported separately from distribution and servicing fees paid to third-party
intermediaries on the Group’s Condensed Consolidated Statements of Comprehensive Income. The adoption of the
standard increased other revenue and distribution expenses on the Group’s Condensed Consolidated Statements of
Comprehensive Income by $25.8 million during the three months ended March 31, 2018. The adoption of the standard did
not have an impact to net income attributable to JHG on the Group’s Condensed Consolidated Statements of
Comprehensive Income.

The Group did not have significant distribution and servicing fees and expenses related to U.S. mutual funds prior to its
acquisition of Janus Capital Group Inc. on May 30, 2017, and as such, there was not a significant impact of adopting the
new revenue guidance to the Group’s Condensed Consolidated Statements of Comprehensive Income for the quarter
ended March 31, 2017.



The Group’s revenue recognition policy, revised as of January 1, 2018, is detailed below.
Financial Instruments

In January 2016, the FASB issued amendments to its financial instruments standard, including changes relating to the
accounting for equity investments and the presentation and disclosure requirements for financial instruments. Under the
amended guidance, all equity investments in unconsolidated entities (other than those accounted for using the equity
method of accounting) will generally be measured at fair value through earnings. There will no longer be an available-for-
sale classification (changes in fair value reported in other comprehensive income) for equity securities with readily
determinable fair values. The amended guidance also requires financial assets and financial liabilities to be presented
separately in the notes to the financial statements, grouped by measurement category (e.g., fair value, amortized cost,
lower of cost or market value) and form of financial asset (e.g., loans, securities). The standard is effective for fiscal years
beginning after December 15, 2017, including interim periods within those fiscal years.

On January 1, 2018, the Group adopted the financial instruments accounting standard on a modified retrospective basis.
The accounting standard required the Group to reclassify a $2.5 million unrealized gain related to available-for-sale
securities in accumulated other comprehensive income to retained earnings as a beginning of period cumulative-effect
adjustment. As of January 1, 2018, the balance in accumulated comprehensive income related to available-for-sale
securities is zero and gains and losses associated with all equity securities are recognized in investment losses, net on
the Group’s Condensed Consolidated Statements of Comprehensive Income.

Retirement Benefit Plans

In March 2017, the FASB issued an Accounting Standards Update (“ASU”) that requires the bifurcation of net periodic
pension costs. The service cost component will be presented with other employee compensation costs in operating
income, while the other components of net periodic pension costs will be presented separately outside of operations. The
guidance is effective for annual reporting periods beginning after December 15, 2017, and interim periods within that
reporting period. The Group anticipates the impact to be approximately $5.3 million of other components excluding service
costs recognized outside of operating expenses on an annualized basis.

Statements of Cash Flows

In August 2016, the FASB issued an ASU to clarify guidance on the classification of certain cash receipts and cash
payments in the statements of cash flows. The FASB issued the ASU with the intent of reducing diversity in practice
regarding eight types of cash flows. The ASU is effective for annual reporting periods beginning after December 15, 2017,
including interim periods within those annual reporting periods. The adoption of the new accounting standard did not have
a material impact on the Consolidated Statements of Cash Flows.

Recent Accounting Pronouncements Not Yet Adopted
Leases

In February 2016, the FASB issued a new standard on accounting for leases. The new standard represents a significant
change to lease accounting and introduces a lessee model that brings most leases onto the balance sheet. The standard
also aligns certain of the underlying principles of the new lessor model with those in the FASB’s new revenue recognition
standard. Furthermore, the new standard addresses other concerns related to the current leases model. The standard is
effective for fiscal years beginning after December 15, 2018. The Group is evaluating the effect of adopting this new
accounting standard.

Hedge Accounting

In August 2017, the FASB issued an ASU that amends hedge accounting. The ASU expands the strategies eligible for
hedge accounting, changes how companies assess hedge effectiveness and will require new disclosures and
presentation. The ASU is effective on January 1, 2019, for calendar year-end companies; however, early adoption is
permitted. The Group is evaluating the effect of adopting this new accounting standard.



Revenue Recognition Policy — Updated January 1, 2018

Revenue is measured and recognized based on the five step process outlined in US GAAP. Revenue is determined
based on the transaction price negotiated with the customer, net of rebates. Management fees, performance fees,
shareowner servicing fees and other revenue are derived from providing professional services to manage investment
products.

Management fees are earned over time as services are provided and are generally based upon a percentage of the
market value of assets under management (“AUM”). These fees are calculated as a percentage of either the daily, month
end or quarter end average asset balance in accordance with contractual agreements.

Performance fees are specified in certain fund and client contracts and are based on investment performance either on an
absolute basis or compared to an established index over a specified period of time. Performance fees are generated on
certain management contracts when performance hurdles or other specified criteria are achieved. Performance fees for
all fund ranges and separate accounts are recognized when it is probable that a significant reversal of revenue recognized
will not occur in future periods. There are no performance fee contracts where revenue can be clawed back. There are no
cumulative revenues recognized that would be reversed if all of the existing investments became worthless.

Management fees are primarily received monthly or quarterly while performance fees are usually received monthly,
quarterly or annually by the Group, although the frequency of receipt varies between agreements. Management and
performance fee revenue not yet received is recognized within fees and other receivables in the Consolidated Balance
Sheets.

Shareowner servicing fees are earned for services rendered related to transfer agent and administrative activities
performed for investment products. These services are transferred over time and are generally based on upon a
percentage of the market value of AUM.

Other revenue includes distribution and servicing fees earned from U.S. mutual funds associated with mutual fund transfer
agent, accounting, shareholder servicing and participant recordkeeping activities. These services are transferred over
time and are generally based on upon a percentage of the market value of AUM.

U.S. Mutual Fund Performance Fees

The investment management fee paid by each U.S. mutual fund subject to a performance fee is the base management
fee plus or minus a performance fee adjustment as determined by the relative investment performance of the fund
compared to a specified benchmark index. Under the performance based fee structure, the investment advisory fee paid
by each fund consists of two components: (1) a base fee calculated by applying the contractual fixed rate of the advisory
fee to the fund’'s average daily net assets during the previous month, plus or minus (2) a performance fee adjustment
calculated by applying a variable rate of up to 0.15% to the fund’s average daily net assets during the performance
measurement period. The performance measurement period begins as a trailing period ranging from 12 to 18 months,
and each subsequent month is added to each successive performance measurement period until a 36 month period is
achieved. At that point, the measurement period becomes a rolling 36 month period.

The addition of performance fees to all funds without such fees is subject to the approval of both a majority of the
shareholders of such Funds and the Funds’ Independent Board of Trustees.

Principal versus Agent

The Group utilizes third party intermediaries to fulfill certain performance obligations in its revenue agreements. Generally,
JHG is deemed to be the principal in these arrangements, because the Group controls the investment management and
other related services before they are transferred to customers. Such control is evidenced by the Group’s primary
responsibility to customers, the ability to negotiate the third party contract price and select and direct third party service
providers, or a combination of these factors. Therefore, distribution and service fee revenues and the related third party
distribution and service expenses are reported on a gross basis.



Note 2 — Consolidation

Variable Interest Entities

Consolidated Variable Interest Entities

JHG’s consolidated variable interest entities (“VIES") as of March 31, 2018, include certain consolidated seeded
investment products in which the Group has an investment and acts as the investment manager. The assets of these
VIEs are not available to JHG or the creditors of JHG. JHG may not, under any circumstances, access cash and cash
equivalents held by consolidated VIEs to use in its operating activities or otherwise. In addition, the investors in these
VIEs have no recourse to the credit of the Group.

Unconsolidated Variable Interest Entities

At March 31, 2018, and December 31, 2017, JHG'’s carrying values of investment securities included on the Condensed
Consolidated Balance Sheets pertaining to unconsolidated VIEs was nil and $6.2 million, respectively. JHG's total
exposure to unconsolidated VIEs represents the value of its economic ownership interest in the investment securities.
Voting Rights Entities

Consolidated Voting Rights Entities

The following table presents the balances related to consolidated voting rights entities (“VRES”) that were recorded on
JHG’s Condensed Consolidated Balance Sheets, including JHG’s net interest in these products (in millions):

March 31, December 31,
2018 2017
LN (g = LY=o U 1= $ 235 % 18.9
Cash and cash equUIVAIENTS ............eiiiiii e 4.9 5.9
Other CUITENt @SSELS......ccc e, 0.6 0.6
Accounts payable and accrued liabilities .............oooiii i (1.7) (2.2)
LI ] = | SRR 27.3 23.2
Redeemable noncontrolling interests in consolidated VRES ............cocccvvveeveeeeiicenne, (9.9) (6.6)
JHG’s net interest in consolidated VRES..........cccoviiieiieeiiee e see e $ 174  $ 16.6

JHG's total exposure to consolidated VREs represents the value of its economic ownership interest in these seeded
investment products. JHG may not, under any circumstances, access cash and cash equivalents held by consolidated
VREs to use in its operating activities or for any other purpose.

Unconsolidated Voting Rights Entities

At March 31, 2018, and December 31, 2017, JHG's carrying value of investment securities included on the Condensed
Consolidated Balance Sheets pertaining to unconsolidated VREs was $43.0 million and $50.0 million, respectively. JHG'’s
total exposure to unconsolidated VRES represents the value of its economic ownership interest in the investment
securities.

Note 3 — Investment Securities

JHG’s investment securities as of March 31, 2018, and December 31, 2017, are summarized as follows (in millions):

March 31, December 31,
2018 2017
INVESTMENT SECUNLIES ....eieieeeeiie et e e e s e e e e e
Seeded investment products:
CONSOIAAIEA VIES ...ttt e e et e e e e e nenan $ 4322 % 419.7
ConSOldAtEd VRES.......ccvuiieieeeee ettt eea s 23.5 18.9
Unconsolidated VIES and VRES ........coooiveiiiiiiiiiceeeeeeeee e, 43.0 56.2
Separate aCCOUNTS ........cceviiiiiieieeee e 74.8 75.6
Pooled investment fuNAS ........c.uuviiiiieiiiieeeeee e 27.0 27.5




March 31, December 31,

2018 2017
Total seeded investment products ..........cccceeviiiiiiieneneeeiinins 600.5 597.9
Investments related to deferred compensation plans ................... 106.0 94.0
Other INVESTMENTS ......oeeiiiiiiie e 13.3 8.2
Total iINVESIMENt SECUNLIES ......ccovvveieiiiiee e $ 719.8 $ 700.1

All investment securities as of March 31, 2018 and December 31, 2017, are classified as equity securities. Net unrealized
gains on investment securities held as of March 31, 2018 and 2017, are summarized as follows (in millions):

Three months ended
March 31,
2018 2017

Investment securities held at period end.... $ (79 $ 2.5

Derivative Instruments

JHG maintains an economic hedge program that uses derivative instruments to mitigate against market volatility of certain
seeded investments by using index and commaodity futures (“futures”), index swaps, total return swaps (“TRSs") and credit
default swaps. Certain foreign currency exposures associated with the Group’s seeded investment products are also
hedged by using foreign currency forward contracts.

JHG was party to the following derivative instruments as of March 31, 2018, and December 31, 2017 (in millions):

Notional value

March 31, 2018 December 31, 2017
FULUIES. ..ot $ 1756 $ 190.6
Credit default SWapS .......cevvvieiiiiiieee e 116.0 117.5
INAEX SWEAPS ... eeieeieeee e ettt e e e e ettt e e e e e e e aab e e e e e e e e aanes 53.1 76.7
Total retUrn SWAPS .....oooevveieee e 81.7 70.3
Foreign currency forward contracts..........cccccceeeeiiiiiiieeneenenn. 151.4 118.8

The derivative instruments are not designated as hedges for accounting purposes, with the exception of foreign currency
forward contracts used for net investment hedging. Changes in fair value of the futures, index swaps, TRSs and credit
default swaps are recognized in investment losses, net in JHG’s Condensed Consolidated Statements of Comprehensive
Income. Changes in the fair value of the foreign currency forward contracts designated as hedges for accounting
purposes are recognized in other comprehensive income, net of tax, in JHG’s Condensed Consolidated Statements of
Comprehensive Income.

The value of the individual derivative contracts are recognized on a gross basis and included in other current assets or
accounts payable and accrued liabilities on the Condensed Consolidated Balance Sheets and are immaterial individually
and in aggregate.

The Group recognized the following net foreign currency translation gains on hedged seed investments denominated in
currencies other than the Group’s functional currency and net losses associated with foreign currency forward contracts
under net investment hedge accounting for the three months ended March 31, 2018 and 2017 (in millions):

Three months ended

March 31,
2018 2017
Foreign currency translation ...........ccccccceeviiiveesninee e $ (05 % 0.6
Foreign currency forward contracts ..........cocccuvveeeieennnns 0.5 (0.6)
TOtAL e $ — 3 —

Derivative Instruments in Consolidated Seeded Investment Products

Certain of the Group’s consolidated seeded investment products utilize derivative instruments to contribute to the
achievement of defined investment objectives. These derivative instruments are classified within other current assets or
accounts payable and accrued liabilities on JHG’s Condensed Consolidated Balance Sheets. Gains and losses on these
derivative instruments are classified within investment losses, net in JHG’s Condensed Consolidated Statements of
Comprehensive Income.
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JHG’s consolidated seeded investment products were party to the following derivative instruments as of March 31, 2018,
and December 31, 2017 (in millions):

Notional value

March 31, 2018 December 31, 2017
FULUMES ..ottt $ 428.7 $ 241.2
Contracts for differences ............ccccc 10.7 10.2
Credit default SWaps ........ciiiiiii e, 135 15.0
Total retUrn SWaPS ......occevveieiee e s e e 4.9 36.7
INTEreSt rate SWAPS .....vvvvereeereeeeereeeeererererererernrerererenenenennnennnes 28.1 58.3
OPLIONS e ————— 224.5 144.3
YTz T o] 1T0] o IS 3.4 2.7
Foreign currency forward contracts.........cccccceeeevvicciviiennennnn, 82.4 135.9

As of March 31, 2018, certain consolidated seeded investment products sold credit protection through the use of credit
default swap contracts. The contracts provide alternative credit risk exposure to individual companies and countries
outside of traditional bond markets. The terms of the credit default swap contracts range from one to five years.

As sellers in credit default swap contracts, the consolidated seeded investment products would be required to pay the
notional value of a referenced debt obligation to the counterparty in the event of a default on the debt obligation by the
issuer. The notional value represents the estimated maximum potential undiscounted amount of future payments required
upon the occurrence of a credit default event. As of March 31, 2018, the notional values of the agreements totaled $13.0
million. The credit default swap contracts include recourse provisions that allow for recovery of a certain percentage of
amounts paid upon the occurrence of a credit default event. As of March 31, 2018, the fair value of the credit default swap
contracts selling protection was $0.1 million.

Investment Losses, Net

Investment losses, net in JHG’s Condensed Consolidated Statements of Comprehensive Income included the following
for the three months ended March 31, 2018 and 2017 (in millions):

Three months ended

March 31,
2018 2017
Seeded investment ProduCtS...........cocuvveeiiieeeeiniieeeeerieeee s $ 8.0) $ 1.2
Fair value movements on derivatives.............ccccceeeeeniiiinnneen. 7.2 (2.2)
O e 0.1 —
INvestment l0SSES, NEL .......eeveviiieee e $ 0.7 $ (0.9)

Cash Flows

Cash flows related to investment securities for the three months ended March 31, 2018 and 2017, are summarized as
follows (in millions):

Three months ended March 31,

2018 2017
Purchases Sales, Purchases Sales,
and settlements and and settlements and
settlements maturities settlements maturities
Investment SECUNLIES ..........cccvveevviveeeviiieee e, $ (52.3) $ 310 % 5.1 $ 0.1
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Note 4 — Fair Value Measurements

The following table presents assets, liabilities and redeemable noncontrolling interests presented in the financial
statements or disclosed in the notes to the financial statements at fair value on a recurring basis as of March 31, 2018 (in
millions):

Fair value measurements using:
Quoted prices in
active markets for

identical assets Significant other Significant
and liabilities observable inputs  unobservable inputs
(Level 1) (Level 2) (Level 3) Total
Assets:
Cash equivalents...........ccccoceveeeeeecie e, $ 1337 % — $ — $ 133.7
Investment securities:
Consolidated VIES ..........cccccvveviivireiinnnnn. 124.1 270.2 37.9 432.2
Other investment securities ..................... 179.0 108.6 — 287.6
Total investment securities................... 303.1 378.8 37.9 719.8
Seed hedge derivatives .........cccccoovivieeeeenn. 5.1 — — 5.1
Derivatives in consolidated seeded
investment products..........ccccooeviiiiiieennn. 4.5 5.4 — 9.9
Volantis contingent consideration................ — — 9.3 9.3
Total @SSEtS ...ocvvveverieeeee e $ 446.4 $ 3842 $ 472 $ 877.8
Liabilities:
Derivatives in consolidated seeded
investment products............ccccceveeeveeenen. $ 21 % 62 $ — $ 8.3
Financial liabilities in consolidated
seeded investment products.................... 8.0 — — 8.0
Seed hedge derivatives ...........ccccvvveeveeeennnns 2.6 2.2 — 4.8
Current portion of long-term debt(1)............ — 9.6 — 9.6
Long-term debt(1) .....ccccvveevviiiiiieee e — 312.6 — 312.6
Deferred bonuses..........coooeeeeeieeeiiieee, — — 79.5 79.5
Contingent consideration............cccccceeeeennee — — 59.2 59.2
Dai-ichi options ... — — 4.3 4.3
Total liabilities .......c.cccooeviiiiiiiiee e, $ 127 $ 330.6 $ 143.0 $ 486.3
Redeemable noncontrolling interests:
Consolidated seeded investment products . $ — $ — $ 2029 % 202.9
INEECH ., — — 14.8 14.8
Total redeemable noncontrolling interests
.............................................................. $ — $ — $ 217.7 $ 217.7

(1) Carried at amortized cost and disclosed at fair value.

The following table presents assets, liabilities and redeemable noncontrolling interests presented in the financial
statements or disclosed in the notes to the financial statements at fair value on a recurring basis as of December 31, 2017
(in millions):

Fair value measurements using:
Quoted prices in
active markets for

identical assets Significant other Significant
and liabilities observable inputs unobservable inputs
(Level 1) (Level 2) (Level 3) Total
Assets:
Cash equivalents..........cccccveeeieeeiie e, $ 4225 $ — 3 — $ 422.5
Investment securities:
Consolidated VIES .......ccccccvveeeviiciiiieeeeeenn, 131.0 251.4 37.3 419.7
Other investment securities ...................... 185.7 94.5 0.2 280.4
Total investment securities.................... 316.7 345.9 37.5 700.1
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Fair value measurements using:
Quoted prices in
active markets for

identical assets Significant other Significant
and liabilities observable inputs unobservable inputs
(Level 1) (Level 2) (Level 3) Total
Seed hedge derivatives ..........cccccvvvveeeeeiiinns 0.9 — — 0.9
Derivatives in consolidated seeded
investment products........cccceeeevvvciviieneeeenn, 2.9 3.6 — 6.5
Contingent consideration...........ccccccveeeveennnns — — 9.0 9.0
Total @SSEtS ...ocvvveeviieeie e $ 743.0 $ 3495 $ 465 $ 1,139.0
Liabilities:
Derivatives in consolidated seeded
investment products............ccccceeveeeeveeene.. $ 18 $ 25 % — $ 4.3
Financial liabilities in consolidated
seeded investment products..................... 11.6 — — 11.6
Seed hedge derivatives ...........cccoocuvvieeeeeenn. 5.9 4.2 — 10.1
Current portion of long-term debt(1)............. — 57.3 — 57.3
Long-term debt(1) .......ccceeviiiiiiiiniiiiiiie, — 323.4 — 323.4
Deferred bonuSes ..., — — 64.7 64.7
Contingent consideration............ccccccceeeeenees — — 76.6 76.6
Dai-ichi options .......ccccceveeiviiiieee e, — — 26.1 26.1
Total liabilities ........cccccoveveievie e $ 193 $ 387.4 $ 167.4 $ 574.1
Redeemable noncontrolling interests:
Consolidated seeded investment products .. $ — $ — $ 1749 $ 174.9
INEECN .o — — 154 15.4
Total redeemable noncontrolling interests $ — $ — $ 190.3 $ 190.3

Level 1 Fair Value Measurements

JHG’s Level 1 fair value measurements consist mostly of seeded investment products, investments in advised mutual
funds, cash equivalents and investments related to deferred compensation plans with quoted market prices in active
markets. The fair value level of consolidated seeded investment products is determined by the underlying securities of the
product. The fair value level of unconsolidated seeded investment products is determined using the respective net asset
value (“NAV”) of each product.

Level 2 Fair Value Measurements

JHG’s Level 2 fair value measurements consist mostly of consolidated seeded investment products and JHG’s long-term
debt. The fair value of consolidated seeded investment products is determined by the underlying securities of the product.
The fair value of JHG's long-term debt is determined using broker quotes and recent trading activity, which are considered
Level 2 inputs.

Level 3 Fair Value Measurements
Investment Products

As of March 31, 2018, and December 31, 2017, certain securities within consolidated VIEs were valued using significant
unobservable inputs, resulting in Level 3 classification.

Contingent Consideration
Acquisition of Geneva

The consideration payable on the acquisition of Geneva Capital Management LLC (“Geneva”) in 2014 included two
contingent tranches of up to $45.0 million and $25.0 million, payable over seven years. No fair value adjustment was
necessary in the period ended March 31, 2018. As of March 31, 2018, and December 31, 2017, the contingent
consideration had a fair value of $19.7 million and $19.3 million, respectively, and was included in other non-current
liabilities on JHG’s Condensed Consolidated Balance Sheets.
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The fair value of the Geneva contingent consideration is estimated at each reporting date by forecasting revenue, as
defined by the sale and purchase agreement, over the contingency period and by determining whether targets will be met.
Significant unobservable inputs used in the valuation are limited to forecast revenues, which factor in expected growth in
AUM based on performance and industry trends.

Acquisition of Perennial

The consideration payable on the acquisition of Perennial Fixed Interest Partners Pty Ltd and Perennial Growth
Management Pty Ltd (together “Perennial”) included contingent consideration payable in 2019 if revenues of the Perennial
equities business meet certain targets. The total maximum payment over the remaining contingent consideration period is
$5.8 million as of March 31, 2018. In addition, there is a maximum amount of $40.3 million payable in two tranches in
2019 and 2020, which have employee service conditions attached (“earn-out”). The earn-out is accrued over the service
period as compensation expense and is based on net management fee revenue. Fair value adjustments to the
consideration during the three months ended March 31, 2018, resulted in a $0.2 million increase to the liability. As of
March 31, 2018, and December 31, 2017, the contingent consideration and earn-out had a combined fair value of $7.1
million and $7.0 million, respectively, which is included in other non-current liabilities on JHG's Condensed Consolidated
Balance Sheets.

The fair value of the Perennial contingent consideration and earn-out is calculated at each reporting date by forecasting
Perennial revenues over the contingency period and determining whether the forecasted amounts meet the defined
targets. The significant unobservable input used in the valuation is forecasted revenue.

Acquisition of Kapstream

JCG’s acquisition of Kapstream was a two-stage acquisition. The original acquisition of 51% in July 2015 had contingent
consideration payable at 18 and 36 months after acquisition if certain Kapstream AUM reached defined targets.

The purchase of the remaining 49% had contingent consideration of up to $43.0 million. Payment of the contingent
consideration is subject to all Kapstream products and certain products advised by the Group, reaching defined revenue
targets on the first, second and third anniversaries of January 31, 2017. The contingent consideration will be payable in
three equal installments on the anniversary dates and is indexed to the performance of the premier share class of the
Kapstream Absolute Return Income Fund. Upon achieving the defined revenue targets, the holders receive the value of
the contingent consideration adjusted for gains or losses attributable to the mutual fund to which the contingent
consideration is indexed, subject to tax withholding. On January 31, 2018, the first anniversary of the acquisition,
Kapstream reached defined revenue targets and the Group paid $15.3 million in February 2018.

No fair value adjustment was necessary during the three months ended March 31, 2018. As of March 31, 2018, the
aggregate contingent consideration had a fair value of $29.7 million; $17.5 million is included in accounts payable and
accrued liabilities, and $12.2 million is included in other non-current liabilities on JHG’s Condensed Consolidated Balance
Sheets. As of March 31, 2018, the total maximum payment over the remaining contingent consideration period is $33.1
million. The total maximum payment includes fair value adjustments associated with the consideration, which is indexed to
the performance of a certain fund.

The fair value of the Kapstream contingent consideration is calculated at each reporting date by forecasting certain
Kapstream AUM or defined revenue over the contingency period and determining whether the forecasted amounts meet
the defined targets. Significant unobservable inputs used in the valuation are limited to forecasted Kapstream AUM and
performance against defined revenue targets.

Acquisition of VelocityShares

JCG'’s acquisition of VelocityShares in 2014 included contingent consideration. The payment is contingent on certain
VelocityShares’ exchange-traded products (“ETPS”) reaching defined net revenue targets. VelocityShares reached
defined net revenue targets in November 2017, and the Group paid $3.6 million in January 2018. As of March 31, 2018,
the total maximum payment over the remaining contingent consideration period (fourth anniversary of the acquisition) is
$8.0 million. Fair value adjustments to the consideration during the three months ended March 31, 2018, resulted in a
$0.1 million increase to the liability. As of March 31, 2018, the contingent consideration had a fair value of $2.7 million,
which is included in accounts payable and accrued liabilities on JHG’s Condensed Consolidated Balance Sheets.
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The fair value of the VelocityShares contingent consideration is calculated at each reporting date by forecasting net ETP
revenue, as defined by the purchase agreement, over the contingency period and by determining whether net forecasted
ETP revenue targets are achieved. Significant unobservable inputs used in the valuation are considered non-public data
and limited to forecasted gross revenues and certain expense items, which are deducted from these revenues.

Disposal of Volantis

On April 1, 2017, the Group completed the sale of Volantis. Consideration for the sale was a 10% share of the
management and performance fees generated by Volantis for a period of three years.

The fair value of the Volantis contingent consideration is estimated at each reporting date by forecasting revenues over
the contingency period of three years. Significant unobservable inputs used in the valuation are limited to forecast
revenues, which factor in expected growth in AUM based on performance and industry trends. Increases in forecast
revenue increase the fair value of the consideration, while decreases in forecast revenue decrease the fair value. The
forecasted share of revenues is then discounted back to the valuation date using an 11.8% discount rate. As of March 31,
2018, the fair value of the Volantis contingent consideration was $9.3 million.

Deferred Bonuses

Deferred bonuses represent liabilities to employees over the vesting period that will be settled by investments in JHG
products. The significant unobservable inputs are investment designations and vesting periods.

Dai-ichi Options

As of March 31, 2018, the fair value of the options sold to Dai-ichi Life Holdings Inc. (“Dai-ichi”) was $4.3 million. The fair
value was determined using a Black-Scholes option pricing model. The Black-Scholes model requires management to
estimate certain variables, primarily the volatility of the underlying shares. Changes in the fair value of the options are
recognized in other non-operating income, net in JHG’s Condensed Consolidated Statements of Comprehensive Income.

Redeemable Noncontrolling Interests in Intech

Redeemable noncontrolling interests in Intech Investment Management LLC (“Intech”) are measured at fair value on a
guarterly basis or more frequently if events or circumstances indicate that a material change in the fair value of Intech has
occurred. The fair value of Intech is determined using a valuation methodology that incorporates observable metrics from
publicly traded peer companies as valuation comparables and adjustments related to investment performance and
changes in AUM.

Redeemable Noncontrolling Interests in Consolidated Seeded Investment Products

Redeemable noncontrolling interests are measured at fair value. Their fair values are primarily driven by the fair value of
the investments in consolidated funds. The significant unobservable inputs are investment designations and vesting
periods. The fair value of redeemable noncontrolling interests may also fluctuate from period to period based on changes
in the Group’s relative ownership percentage of seed investments.

Changes in Fair Value

Changes in fair value of JHG’s Level 3 assets for the three months ended March 31, 2018 and 2017, are as follows (in
millions):

Three months ended

March 31,
2018 2017

Beginning of period fair value ..............ccccccoeiinnnee $ 465 $ 42.7

AAItIONS .. — —

Settlements and transfers to Level 2................... (0.4) —

Movements recognized in net income................. 0.8 —
Movements recognized in other comprehensive

INCOMIE .ttt 0.3 —

Foreign currency translation ..............cccccveee.... — 0.5

End of period fair value............cccocovveeiiiieeccinnen. $ 472  $ 43.2




Changes in fair value of JHG’s individual Level 3 liabilities and redeemable noncontrolling interests for the three months
ended March 31, 2018 and 2017, are as follows (in millions):

Three months ended March 31,

2018 2017
Redeemable Redeemable
Contingent Deferred Dai-ichi noncontrolling  Contingent Deferred  noncontrolling
consideration bonuses options interests consideration  bonuses interests
Beginning of period fair
value ......vvvvvvvviiiiiiiinnnns $ 76.6 $ 64.7 $ 26.1 % 190.3 $ 255 % 429 $ 158.0
Additions..........cccvveeens — — — — — — —
Changes in ownership — — — 27.1 — — (5.4)
Net movement in
bonus deferrals ....... — 14.8 — — — 111 —
Unrealized gains
(losses).......ccccvvveeeen. — — — 1.1 — — (7.3)
Fair value adjustments 2.0 — (22.8) 0.4 15 — —
Amortization of Intech
appreciation rights... — — — (0.9 — — —
Distributions................ (18.8) — — (0.2) — — —
Foreign currency
translation ............... (0.6) — 1.0 (0.2) 0.3 0.5 0.7
End of period fair value.. $ 590.2 § 795 $ 43 % 217.7 $ 273 $ 545 $ 146.0

Significant Unobservable Inputs

Valuation techniques and significant unobservable inputs used in the valuation of JHG’s material Level 3 assets, the
Group'’s private equity investment included within consolidated VIEs, as of March 31, 2018 and December 31, 2017, were
as follows (in millions):

Significant
Valuation unobservable Range (weighted
As of March 31, 2018 Fair value technique inputs average)
Investment securities of $ 37.8 Discounted Discount rate 12.0% - 15.0% (14.3)%
consolidated VIEs. ............. cash flow EBITDA multiple 11.6 - 15.1 (14.3)
Price-earnings ratio  22.6 - 61.3 (52.4)
Significant
Valuation unobservable Range (weighted
As of December 31, 2017 Fair value technique inputs average)
Investment securities of $ 37.3 Discounted Discount rate 12.0% - 15.0% (14.3)%
consolidated VIEs. ............. cash flow EBITDA multiple 11.6 - 15.1 (14.3)

Price-earnings ratio  22.6 - 61.3 (52.4)
Nonrecurring Fair Value Measurements

Nonrecurring Level 3 fair value measurements include goodwill and intangible assets. The Group measures the fair value
of goodwill and intangible assets on initial recognition using discounted cash flow analysis that requires assumptions
regarding projected future earnings and discount rates. Because of the significance of the unobservable inputs in the fair
value measurements of these assets, such measurements are classified as Level 3.

Transfers Between Fair Value Levels

The underlying securities of funds and separate accounts may trade on a foreign stock exchange. In some cases, the
closing price of such securities may be adjusted to capture the effects of any post-closing activity affecting the markets in
which they trade. Security prices are adjusted based upon historical impacts for similar post-close activity. These
adjustments result in the securities being classified as Level 2 and may also result in movement of securities between
Level 1 and Level 2.
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Transfers are recognized at the end of each reporting period. Transfers between Level 1 and Level 2 classifications for
the three months ended March 31, 2018, are as follows:

March 31,
2018 2017

Transfers from Level 1 to Level 2............... $ 427 $ —

Note 5 — Goodwill and Intangible Assets

The following table presents movements in intangible assets and goodwill during the period (in millions):

Foreign
December 31, currency March 31,
2017 Amortization translation Disposal 2018

Indefinite-lived intangible assets:

Investment management agreements.... $ 25439 % — 89 § — $ 25528

Trademarks........cccoceveveeeiiiicieeeeee e 381.2 — (0.1) — 381.1
Definite-lived intangible assets:

Client relationships .......ccccceeevvvvivieenenennn. 369.4 — 0.7 — 370.1

Accumulated amortization ...................... (89.7) (7.4) (1.3) — (98.4)
Net intangible assets..........coccovveeiveeireennenns $ 32048 $ (74) $ 82 $ — $ 3,205.6
GOOAWIll.....veeeeiiiiiee e $ 15339 % —  $ 241 % (95 $ 15485

Transaction with BNP Paribas Securities Services

On March 31, 2018, the Group and BNP Paribas Securities Services (“BNP Paribas”) completed a transaction transferring
JHG’s back-office (including fund administration and fund accounting), middle-office and custody functions in the U.S. to
BNP Paribas. As part of the transaction, more than 100 JHG employees, based in Denver, Colorado, have transitioned to
BNP Paribas and BNP Paribas became the fund services provider for JHG’s U.S. regulated mutual funds. Gross
consideration of $40.0 million received for the transaction resulted in the recognition of a $23.0 million gain in other non-
operating income, net on the Condensed Consolidated Statements of Comprehensive Income. JHG also allocated $9.5
million of goodwill to the transaction which resulted in a $9.5 million goodwill write-off, disclosed in the disposal column in
the table above.

Future Amortization

Expected future amortization expense related to client relationships is summarized below (in millions):

Year ended December 31, Amount
2018 (remainder of year) ..........ccoceeeviciveeeiiiiee e, $ 22.2
2009 .. 29.6
2020 ... 29.6
2021 .. 26.8
2022 ... 18.3
THEIEAMEN ... 145.2
LI ] 7= | IR $ 271.7

Note 6 — Debt

Debt as of March 31, 2018, and December 31, 2017, consisted of the following (in millions):

March 31, 2018 December 31, 2017

Carrying Fair Carrying Fair

value value value value
4.875% Senior Notes due 2025.................... $ 3213 % 3126 % 3220 $ 323.4
0.750% Convertible Senior Notes due 2018. 9.5 9.6 57.2 57.3
Total debt.......oovvviiiiiiiiieiieeeeeee s 330.8 322.2 379.2 380.7
Less: Current portion of long-term debt......... 9.5 9.6 57.2 57.3
Total long-term debt ..........ccccvveviriieinnne $ 3213 $ 3126 $ 3220 % 323.4




4.875% Senior Notes Due 2025

The Group’s 4.875% Senior Notes due 2025 (“2025 Senior Notes”) have a principal value of $300.0 million as of

March 31, 2018, pay interest at 4.875% semiannually on February 1 and August 1 of each year, and mature on August 1,
2025.The 2025 Senior Notes include unamortized debt premium, net at March 31, 2018, of $21.3 million, which will be
amortized over the remaining life of the notes. The unamortized debt premium is recorded as a liability within long-term
debt on JHG’s Condensed Consolidated Balance Sheets. JHG fully and unconditionally guarantees the obligations of JCG
in relation to the 2025 Senior Notes.

0.750% Convertible Senior Notes Due 2018

The Group’s 0.750% Convertible Notes due 2018 (“2018 Convertible Notes”) have a principal value of $9.6 million as of
March 31, 2018, pay interest at 0.750% semiannually on January 15 and July 15 of each year and mature on July 15,
2018. The fair value as of March 31, 2018, in the table above represents the fair value of the liability component. JHG fully
and unconditionally guarantees the obligations of JCG in relation to the 2018 Convertible Notes.

Holders of the 2018 Convertible Notes may convert the notes during a particular calendar quarter if the last reported sale
price of JHG’s common stock is greater than or equal to 130% of the applicable conversion price for at least 20 trading
days during a period of 30 consecutive trading days ending on the last trading day of the preceding quarter. As of April 1,
2018, the 2018 Convertible Notes met the conversion criteria and are convertible during the second quarter 2018 at a
conversion rate of 44.9238 shares of JHG common stock per $1,000 principal amount of the 2018 Convertible Notes,
which is equivalent to a conversion price of approximately $22.26 per share of common stock. In addition, the 2018
Convertible Notes are convertible from April 15, 2018 to July 15, 2018 (maturity date), regardless of the conversion
criteria.

During the three months ended March 31, 2018, $47.9 million of principal was redeemed and settled with cash for a total
cash outlay of $81.6 million. The difference between the principal redeemed and the cash paid primarily represented the
fair value of the conversion feature.

Credit Facility

At March 31, 2018, JHG had a $200 million, unsecured, revolving credit facility (“Credit Facility”) with Bank of America
Merrill Lynch International Limited as coordinator, book runner and mandated lead arranger. JHG and its subsidiaries can
use the Credit Facility for general corporate purposes. The rate of interest for each interest period is the aggregate of the
applicable margin, which is based on JHG'’s long-term credit rating and the London Interbank Offered Rate (“LIBOR”); the
Euro Interbank Offered Rate (‘EURIBOR?”) in relation to any loan in euros (“EUR”); or in relation to any loan in Australian
dollars (“AUD”), the benchmark rate for that currency. JHG is required to pay a quarterly commitment fee on any unused
portion of the Credit Facility, which is also based on JHG's long-term credit rating. Under the Credit Facility, the financing
leverage ratio cannot exceed 3.00x EBITDA. At March 31, 2018, JHG was in compliance with all covenants, and there
were no borrowings under the Credit Facility at March 31, 2018, or during the three months ended March 31, 2018. The
maturity date of the Credit Facility is February 16, 2023.

Note 7 — Income Taxes

The Group’s effective tax rates for the three months ended March 31, 2018 and 2017, are as follows:

Three months ended
March 31,
2018 2017

Effective tax rate .......coooeevvvevvvnnnnnn. 22.5% 15.1%

On December 22, 2017, the U.S. enacted the Tax Cuts and Jobs Act (the “Act”), which made broad and complex changes
to the U.S. tax code. Among other things, the Act reduced the U.S. federal corporation tax rate to 21% and implemented a
new system of taxation for non-U.S. earnings, including a one-time transition tax on the deemed repatriation of
undistributed earnings of non-U.S. subsidiaries. Other significant changes included U.S. taxes on global intangible low-
taxed income (“GILTI") attributable to foreign subsidiaries and base erosion anti-abuse transactions, and new limitations
on the deductibility of interest expense and executive compensation.
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As of March 31, 2018, the Group has not completed its accounting for the tax effects of enactment of the Act because all
of the necessary information is not currently available, prepared, or analyzed. Therefore, any amounts recorded are
estimates and, as permitted by Staff Accounting Bulletin 118 (“SAB 118"), the Group will continue to assess the impacts of
the Act and may record additional estimated amounts or adjustments to estimates during the year. The final effects of the
Act may differ from our estimates, potentially materially, due to, among other things, changes in interpretations of the Act,
analysis of the Act, or any updates or changes to estimates that we have utilized. The Group expects to complete the
accounting for these impacts as the analysis is finalized, but in no event later than one year from the enactment date of
the Act.

The increase from the statutory rate for the three months ended March 31, 2018, compared to the same period in 2017, is
primarily due to the inclusion of JCG, which was not included as of March 31, 2017 and pays taxes in a higher tax rate
jurisdiction in the U.S. The decrease from the statutory rate for the three months ended March 31, 2017 was primarily due
to a tax benefit from the reversal of a reserve upon an audit settlement with the U.K. tax authorities.

As of March 31, 2018, and December 31, 2017, JHG had $10.6 million and $10.2 million of unrecognized tax benefits held
for uncertain tax positions, respectively. Management estimates that the existing liability for uncertain tax positions could
decrease by up to $0.7 million within the next 12 months, without giving effect to changes in foreign currency translation.
Note 8 — Noncontrolling Interests

Redeemable Noncontrolling Interests

Redeemable noncontrolling interests as of March 31, 2018, and December 31, 2017, consisted of the following (in
millions):

March 31, December 31,
2018 2017
Consolidated seeded investment ProdUCES ...........ooiiuiiiiiieeer i $ 2029 % 174.9
Intech:
APPIECIAtION FIGNTS ...ciiiii et e e e e e aeeeees 10.2 11.0
Founding member ownership INTErestS ...t 4.6 4.4
Total redeemable noncontrolling INTErestS.........c..vveeviiiiiiiiiii e $ 2177  $ 190.3

Consolidated Seeded Investment Products

Noncontrolling interests in consolidated seeded investment products are classified as redeemable noncontrolling interests
when there is an obligation to repurchase units at the investor’s request. Redeemable noncontrolling interests in
consolidated seed investment products may fluctuate from period to period and are impacted by changes in JHG's relative
ownership, changes in the amount of third-party investment in seeded products and volatility in the market value of the
seeded products’ underlying securities. Third-party redemption of investments is redeemed from the respective product’s
net assets and cannot be redeemed from the assets of other seeded products or from the assets of JHG.

The following table presents the movement in redeemable noncontrolling interests in consolidated seeded investment
products for the three months ended March 31, 2018 and 2017 (in millions):

Three months ended

March 31,
2018 2017
Opening balanCe ........ccceciiiiiiiie e $ 1749 3 158.0
Changes in market value..............oeeeeeiiiiiiiiiiiieeeeiee, 1.1 (7.3)
Changes in OWNErship ..., 27.1 (5.4)
Foreign currency translation ...........ccccoooiiiieeieeininiiiineen. (0.2) 0.7
Closing balance..........cccceeiiiiiiiieiie e $ 2029 % 146.0

Changes in ownership reflect third-party investment in consolidated seeded investment products, additional seed capital
investment or seed capital redemptions.
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Intech

Intech ownership interests held by a founding member had an estimated fair value of $4.6 million as of March 31, 2018,
representing an approximate 1.1% ownership of Intech. This founding member is entitled to retain his remaining Intech
interests until his death and has the option to require JHG to purchase his ownership interests of Intech at fair value.
Intech appreciation rights are being amortized on a graded vesting method over the respective vesting period. The
appreciation rights are exercisable upon termination of employment from Intech to the extent vested. Upon exercise, the
appreciation rights are settled in Intech equity.

Nonredeemable Noncontrolling Interests

Nonredeemable noncontrolling interests as of March 31, 2018, and December 31, 2017, are as follows (in millions):

March 31, December 31,
2018 2017
Nonredeemable noncontrolling interests in:
Seed capital INVESIMENTS. .....oooi e e e $ 213 % 24.9
141 C=To] T TP PO PP PP POTPPPPPUPRP 13.4 13.3
Total nonredeemable noncontrolling INtErestS..........ooiiiiiiiiieiieeeeee $ 347 $ 38.2

Note 9 — Long-Term Incentive and Employee Compensation

The Group granted $110.1 million in long-term incentive awards during the three months ended March 31, 2018, which
generally vest and will be recognized on a graded vesting method over a three or four year period. The shares underlying
certain 2018 grants were purchased on the open market during the three months ended March 31, 2018 at a cost of $81.0
million.

During the three months ended March 31, 2018, the Group recorded a $12.1 million bonus adjustment related to paying
more of the 2017 bonus in stock versus cash. The adjustment favorably impacted the employee compensation and
benefits line on JHG’s Condensed Consolidated Statements of Comprehensive Income.

Note 10 — Retirement Benefit Plans

The Group operates defined contribution retirement benefit plans and defined benefit pension plans.

The main defined benefit pension plan sponsored by the Group is the defined benefit section of the Henderson Group
Pension Scheme (“HGPS").

Net Periodic Benefit Credit

The components of net periodic benefit credit in respect of defined benefit plans for the three months ended March 31,
2018 and 2017, include the following (in millions):

Three months ended

March 31,
2018 2017
SEIVICE COSt...ccvvieirieiiieitiectieciieeinea, $ (03) $ (0.3)
Interest CoSt......ccovveeiieeiiiiiieeeen, (4.8) (5.2)
Expected return on plan assets..... 6.1 5.9
Net periodic benefit credit.......... $ 10 $ 0.4
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Note 11 — Accumulated Other Comprehensive Loss

Changes in accumulated other comprehensive loss, net of tax, for the three months ended March 31, 2018 and 2017, are
as follows (in millions):

Three months ended March 31,

2018 2017
Available- Retirement Available- Retirement
Foreign for-sale benefit Foreign for-sale benefit
currency  securities  asset, net Total currency  securities  asset, net Total
Beginning balance................... $ (325.3) $ 25 $ 21.0$% (301.8) $ (471.3) $ 47 % 32.1$ (434.5)
Cumulative-effect adjustment — (2.5) — (2.5) — — — —
Adjusted beginning balance..... (325.3) — 21.0 (304.3) (471.3) 4.7 32.1 (434.5)
Other comprehensive
income (I0SS)........cccccuuieee. 52.7 — — 52.7 23.3 (0.4) — 22.9
Less: other comprehensive
income attributable to
noncontrolling interests.... 0.2 — — 0.2 0.4 — — 0.4
Ending balance ..............c........ $ (272.4) $ — $ 21.0% (2514) $ (4476) $ 43 $ 32.1 $ (411.2)

On January 1, 2018, the Group adopted the financial instruments accounting standard on a modified retrospective basis.
The accounting standard required the Group to reclassify a $2.5 million unrealized gain related to available-for-sale
securities in accumulated other comprehensive income to retained earnings as a beginning of period cumulative-effect
adjustment. As of January 1, 2018, the balance in accumulated comprehensive income related to available-for-sale
securities is zero, and gains and losses associated with all equity securities are recognized in investment losses, net on
the Group’s Condensed Consolidated Statements of Comprehensive Income.

The components of other comprehensive income, net of tax for the three months ended March 31, 2018 and 2017, are as
follows (in millions):

Three months ended March 31,

2018 2017
Pre-tax Tax Net Pre-tax Tax Net
amount benefit amount amount benefit amount
Foreign currency translation
adjustments ......cccccoeeeveeeiviieee e, $ 527 $ — $ 527 $ 233 % — % 23.3
Net unrealized losses on available-for-
sale SeCUNtIeS ......cvvveeiiiiiiiieieeeeee — — — (0.4) — (0.4)
Total other comprehensive income . $ 527 $ — 3 527 $ 229 % — $ 22.9

Note 12 — Earnings and Dividends Per Share
Earnings Per Share

The following is a summary of the earnings per share calculation for the three months ended March 31, 2018 and 2017 (in
millions, except per share data):

Three months ended

March 31,
2018 2017
Net income attributable to0 JHG .........ccccoovviicieie e, $ 165.2 $ 42.6
Less: Allocation of earnings to participating stock-based awards (4.2) (0.9)
Net income attributable to JHG common shareholders ............ $ 161.0 $ 41.7
Weighted-average common shares outstanding - basic............... 195.9 109.2
Dilutive effect of:
Non-participating stock-based awards .............occcveeeeeieiiininnnen. 1.0 1.4
Weighted-average common shares outstanding - diluted ..... 196.9 110.6
Earnings per share:
BaSIC ...eeeiiiiictie e $ 082 $ 0.38
Diluted (fWO ClaSS) ...vveeeiciiiee e $ 082 $ 0.38




The March 31, 2017 share numbers in the table above have been updated to reflect the share consolidation on April 26,
2017. The potential dilutive effect of redemptions of the Group’s 2018 Convertible Notes has been excluded from the
calculations above. Redemptions to date have been settled wholly in cash, and the Group has the ability and intent to
settle future redemptions wholly in cash.

The following instruments are anti-dilutive and have not been included in the weighted-average diluted shares outstanding
calculation (in millions):

Three months ended

March 31,
2018 2017
Unvested nonparticipating stock awards.... 0.4 0.8
Dai-ichi options .......ccccvvveveeee e 10.0 —

Dividends Per Share

The payment of cash dividends is within the discretion of JHG’s Board of Directors and depends on many factors,
including, but not limited to, the Group’s results of operations, financial condition, capital requirements, and general
business conditions and legal requirements.

The following is a summary of cash dividends paid during the three months ended March 31, 2018:

Dividend Date Dividends paid Date
per share declared (in US$ millions) paid
$ 0.32 February 5, 2018 $ 63.1 March 2, 2018

On May 8, 2018, JHG's Board of Directors declared a cash dividend of $0.36 per share. The quarterly dividend will be
paid on June 1, 2018, to shareholders of record at the close of business on May 21, 2018.

Note 13 — Commitments and Contingencies

Commitments and contingencies may arise in the normal course of business. As of March 31, 2018, there were no
material changes in the commitments and contingencies as reported in JHG’s Annual Report on Form 10-K for the year
ended December 31, 2017.

Litigation and Other Regulatory Matters

JHG is periodically involved in various legal proceedings and other regulatory matters.
Richard Pease v. Henderson Administration Limited

The outcome of a court case involving an ex-employee concluded in the first quarter 2018. The case related to the fees
the Group should receive after a fund was transferred to an ex-employee and the ex-employee’s entitlement to deferred
and forfeited remuneration. The judgment given in the case resulted in the Group recognizing a $12.2 million charge in
general, administrative and occupancy on JHG’s Condensed Consolidated Statements of Comprehensive Income after
the judge held that the ex-employee’s contract gave him an entitlement to deferred and forfeited remuneration. The
amount also represents legal costs relating to the case. The Group is considering whether to appeal the judgment.

Eisenberg v. Credit Suisse AG and Janus Index, Halbert v. Credit Suisse AG and Janus Index and Qui v. Credit Suisse
AG and Janus Index

On March 15, 2018, a purported class action lawsuit was filed in the United States District Court for the Southern District
of New York against Janus Index & Calculation Services LLC (“Janus Index”), a subsidiary of the Group, on behalf of a
proposed class consisting of investors who purchased VelocityShares Daily Inverse VIX Short-Term ETN (Ticker: XIV)
between January 29, 2018 and February 5, 2018 (Eisenberg v. Credit Suisse AG and Janus Index). Credit Suisse, the
issuer of the XIV notes, is also named as a defendant in the lawsuit. The plaintiffs allege Credit Suisse and Janus Index
disseminated and/or approved materially false and misleading intraday indicative values for X1V, causing inflated values of
XIV at market close on February 5, 2018. On April 17, 2018, a second lawsuit was filed against Janus Index and Credit
Suisse in the United States District Court of the Northern District of Alabama by certain investors in XIV (Halbert v. Credit
Suisse AG and Janus Index). On May 4, 2018, a third lawsuit was filed in the United States District Court for the Southern
District of New York against Credit Suisse and Janus Index. The Halbert and Qui allegations generally mirror the
Eisenberg complaint, although the Halbert claim is not a class action lawsuit.

The Group believes the claims in these lawsuits are without merit and is strongly defending the actions.
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Report of Independent Registered Public Accounting Firm
To the Board of Directors and Shareholders of Janus Henderson Group plc

We have reviewed the accompanying condensed consolidated balance sheets of Janus Henderson Group plc and its
subsidiaries as of 31 March 2018, and the related condensed consolidated statements of comprehensive income, of cash
flows and of changes in equity for the three-month periods ended 31 March 2018 and 31 March 2017. These interim
financial statements are the responsibility of the Company’s management.

We conducted our review in accordance with the standards of the Public Company Accounting Oversight Board (United
States) and in accordance with auditing standards generally accepted in the United States of America applicable to
reviews of interim financial information. A review of interim financial information consists principally of applying analytical
procedures and making inquiries of persons responsible for financial and accounting matters. It is substantially less in
scope than an audit conducted in accordance with the standards of the Public Company Accounting Oversight Board
(United States) or in accordance with auditing standards generally accepted in the United States of America, the objective
of which is the expression of an opinion regarding the financial statements taken as a whole. Accordingly, we do not
express such an opinion.

Based on our review, we are not aware of any material modifications that should be made to the accompanying
condensed consolidated interim financial statements for them to be in conformity with accounting principles generally
accepted in the United States of America.

We previously audited, in accordance with the standards of the Public Company Accounting Oversight Board (United
States) and in accordance with auditing standards generally accepted in the United States of America, the consolidated
balance sheet as of 31 December 2017, and the related consolidated statement of changes in equity, of comprehensive
income and of cash flows for the year then ended (not presented herein), and in our report dated 27 February 2018, we
expressed an unqualified opinion on those consolidated financial statements. In our opinion, the information set forth in
the accompanying condensed consolidated balance sheet as of 31 December 2017, is fairly stated, in all material
respects, in relation to the consolidated balance sheet from which it has been derived.

/sl PricewaterhouseCoopers LLP

London, UK
9 May 2018
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Item 2. MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF
OPERATIONS OF JANUS HENDERSON GROUP PLC

FORWARD-LOOKING STATEMENTS

Certain statements in this Quarterly Report on Form 10-Q contain “forward-looking statements” within the meaning of the
federal securities laws, including the Private Securities Litigation Reform Act of 1995, as amended, Section 21E of the
Securities Exchange Act of 1934, as amended, and Section 27A of the Securities Act of 1933, as amended. Such
forward-looking statements involve known and unknown risks, uncertainties, assumptions and other factors which may
cause the actual results, performance or achievements of Janus Henderson Group plc (the “Company”) and its
consolidated subsidiaries (collectively, the “Group” or “JHG”") to be materially different from any future results,
performance or achievements expressed or implied by such forward-looking statements and future results could differ
materially from historical performance. Statements preceded by, followed by or that otherwise include the words
“believes”, “expects”, “anticipates”, “intends”, “projects”, “estimates”, “plans”, “may increase”, “may fluctuate”, “forecast”,
“seeks”, “targets”, “outlook” and similar words and expressions and future or conditional verbs such as “will”, “should”,
“would”, “may”, “could” and variations or negatives of these words, are generally forward-looking in nature and not
historical facts. Any statements that refer to expectations or other characterizations of future events, circumstances or
results are forward-looking statements. These statements are based on the beliefs and assumptions of Company
management based on information currently available to management.

Various risks, uncertainties, assumptions and factors that could cause future results to differ materially from those
expressed by the forward-looking statements included in this Quarterly Report on Form 10-Q include, but are not limited
to, risks, uncertainties, assumptions and factors specified in the Group’s Annual Report on Form 10-K for the year ended
December 31, 2017, and this Quarterly Report on Form 10-Q included under headings such as “Risk Factors”,
“Management’s Discussion and Analysis of Financial Condition and Results of Operations of Janus Henderson Group
plc”, and “Quantitative and Qualitative Disclosures about Market Risk”, and in other filings and furnishings made by the
Company with the SEC from time to time. In light of these risks, uncertainties, assumptions and factors, the forward-
looking events discussed in this Quarterly Report on Form 10-Q may not occur. Forward-looking statements by their
nature address matters that are, to different degrees, subject to numerous assumptions and known and unknown risks
and uncertainties, which change over time and are beyond the control of the Company and its management. You are
cautioned not to place undue reliance on these forward-looking statements, which speak only as of the date stated, or if
no date is stated, as of the date of this Quarterly Report on Form 10-Q. The Company does not assume any duty and
does not undertake to update forward-looking statements, to report events or to report the occurrence of unanticipated
events, whether as a result of new information, future developments or otherwise, should circumstances change, nor does
the Company intend to do so, except as otherwise required by securities and other applicable laws and regulations.

AVAILABLE INFORMATION

Copies of JHG’s filings with the SEC can be obtained from the SEC’s Public Reference Room at 100 F Street, N.E.,
Washington, D.C. 20549. Information can be obtained about the operation of the Public Reference Room by calling the
SEC at (800) SEC-0330. The SEC also maintains an internet site that contains reports, proxy and information statements
and other information regarding issuers that file electronically with the SEC at http://www.sec.gov.

JHG makes available free of charge its annual reports on Form 10-K, quarterly reports on Form 10-Q and current reports
on Form 8-K and amendments thereto as soon as reasonably practical after such filing has been made with the SEC.
Reports may be obtained through the Investor Relations section of JHG's website (www.janushenderson.com) or by
contacting JHG at +44 (0)207 818 5310. The contents of JHG’s website are not incorporated herein for any purpose.

JHG'’s Officer Code of Ethics for the Principal Executive Officers and Senior Financial Officers (including its Co-Chief
Executive Officers, Chief Financial Officer and Chief Accounting Officer) (the “Officer Code”); Corporate Code of Business
Conduct for all employees; corporate governance guidelines; and the charters of key committees of the Board of Directors
(including the Audit, Compensation, and Nominating and Governance committees) are available on the Investor Relations
section of JHG’s website (www.janushenderson.com). Any future amendments to or waivers of the Officer Code will be
posted to the Investor Relations section of JHG’s website.
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Business Overview

JHG is an independent global asset manager, specializing in active investment across all major asset classes. JHG
actively manages a broad range of investment products for institutional and retail investors across five capabilities:
Equities, Quantitative Equities, Fixed Income, Multi-Asset and Alternatives.

On May 30, 2017, JHG completed a merger of equals with JCG (the “Merger”). As a result of the Merger, JCG and its
consolidated subsidiaries became subsidiaries of JHG.

Segment Considerations

JHG is a global asset manager and manages a range of investment products, operating across various product lines,
distribution channels and geographic regions. However, information is reported to the chief operating decision-makers, the
Co-Chief Executive Officers (“Co-CEOSs”), on an aggregated basis. Strategic and financial management decisions are
determined centrally by the Co-CEOs and, on this basis, the Group operates as a single segment investment
management business.

Revenue

Revenue primarily consists of management fees and performance fees. Management fees are generally based upon a
percentage of the market value of assets under management (“AUM") and are calculated using either the daily, month-
end or quarter-end average asset balance in accordance with contractual agreements. Accordingly, fluctuations in the
financial markets have a direct effect on the Group’s operating results. Additionally, AUM may outperform or underperform
the financial markets and therefore may fluctuate in varying degrees from that of the general market.

Performance fees are specified in certain fund and client contracts and are based on investment performance either on an
absolute basis or compared to an established index over a specified period of time. This is often subject to a hurdle rate.
Performance fees are recognized at the end of the contractual period (typically monthly, quarterly or annually) if the stated
performance criteria are achieved. Certain fund and client contracts allow for negative performance fees where there is
underperformance against the relevant index.

FIRST QUARTER 2018 SUMMARY
First Quarter 2018 Highlights

e Strong investment performance across all time periods, with 79%, 68% and 84% of AUM outperforming
benchmarks on a one-, three-, and five-year basis, respectively, as of March 31, 2018.

e Increase of AUM to $371.9 billion, up 0.3% from the year ended 2017, supported by favorable foreign currency
translation and markets, partially offset by net outflows.

e First quarter 2018 diluted earnings per share of $0.82, or $0.71 on an adjusted basis. Refer to the Non-GAAP
Financial Measures section for information on adjusted non-GAAP figures.

e Exceeded $90 million run rate cost synergies ahead of end-of-May target.

e First quarter 2018 dividend of $0.36 per share, an increase of $0.04, or 13%, increase from the fourth quarter
2017 dividend.

Financial Summary

Results are reported on a GAAP basis. Adjusted non-GAAP figures are presented in the Non-GAAP Financial Measures
section.

Revenue for the first quarter of 2018 was $587.7 million, an increase of $354.7 million, or 152%, from the first quarter of
2017. This increase was driven primarily by JCG revenues of $326.6 million in the first quarter of 2018. Average AUM
(excluding JCG) increased by 19% and positively affected management fees during the first quarter of 2018 compared to
the same period in 2017. These increases are partially offset by lower average management fee margins and lower
performance fees.
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Total operating expenses for the first quarter of 2018 were $411.5 million, an increase of $229.3 million, or 126%,
compared to operating expenses in the first quarter of 2017. JCG operations contributed $219.4 million to operating
expenses in the first quarter of 2018. The remaining increase is due to a number of non-significant items discussed in
Results of Operations.

Operating income for the first quarter of 2018, was $176.2 million, an increase of $125.4 million, or 247%, compared to
the first quarter of 2017. The Group’s operating margin was 30.0% in the first quarter of 2018 compared to 21.8% in the
first quarter of 2017. JCG operations contributed $107.2 million to operating income in the first quarter of 2018.

Net income attributable to JHG in the first quarter of 2018 was $165.2 million, an increase of $122.6 million, or 288%,
compared to the same period in 2017. JCG operations contributed $90.7 million to net income attributable to JHG in the
first quarter of 2018. Other non-operating income, net (excluding JCG) increased $16.1 million from the first quarter 2017,
primarily due to a gain recognized from the BNP Paribas transaction.

The Group’s ordinary dividend in respect of the first quarter of 2018 totaled $0.36 per share.
Investment Performance of Assets Under Management

The following table is a summary of investment performance as of March 31, 2018:

Percentage of assets under management outperforming benchmark 1 year 3years 5years

EQUITIES ..etteeeee e ettt e e e e e a s 68% 59% 76%
FIXEA INCOME ... 96% 96% 97%
Quantitative EQUITIES ......ccvveeiiiiiiiiieiee s 91% 46% 88%
MUIIEASSEL. ... 83% 87% 90%
ARCINALIVES. ..ot 95% 76% 100%
JLI0 L= L 7o 1 o PSRRI 79% 68% 84%

Assets Under Management

The Group’s AUM as of March 31, 2018, was $371.9 billion, an increase of $1.1 billion, or 0.3%, from December 31, 2017,
driven primarily by favorable foreign exchange movements of $3.2 billion due to the weakening of the U.S. dollar (“‘USD”)
and positive market movements of $0.6 billion, partially offset by net redemptions of $2.7 billion.

JHG’s non-USD AUM is primarily denominated in Great British Pound (“GBP”), euro (“‘EUR”) and Australian Dollar
(“AUD"). During the first quarter of 2018, the USD weakened against the GBP and EUR and strengthened against the
AUD. As of March 31, 2018, approximately 36% of the Group’s AUM was non USD-denominated, resulting in a net
favorable currency effect, particularly in products exposed to GBP.

JHG's exchange traded notes (“ETNs") are not included within the AUM as JHG is not the named adviser or subadviser to
ETNs. ETN assets totaled $2.3 billion as of March 31, 2018.

Asset and flows by capability for the three months ended March 31, 2018 and 2017 are as follows (in billions):

Closing Closing
AUM AUM
Dec. 31, Net sales March 31,
By capability 2017 Sales Redemptions(1) (redemptions) Markets FX(2) 2018
EQUItieS.....cvveeeiiinennne $ 189.7 $ 99 $ 117) % a8 $ 14 % 14 % 190.7
Fixed Income ............. 80.1 5.3 (5.6) (0.3) (0.6) 0.8 80.0
Quantitative Equities .. 49.9 1.7 (1.4) 0.3 0.1 0.1 50.4
Multi-Asset................. 31.6 1.3 1.2) 0.1 (0.3) 0.4 31.8
Alternatives................ 19.5 15 (2.5) (1.0) — 0.5 19.0
TOTAL $ 3708 $ 197  $ (22.4) $ 27 $ 06 $ 32  $ 371.9
Closing Closing
AUM AUM
Dec. 31, Net sales March 31,
By capability 2016(3) Sales Redemptions(1) (redemptions) Markets FX(2) 2017(3)
EqUIties......cccevcveeeenns $ 636 $ 40 % 57 $ @7 $ 35 % 08 $ 66.2
Fixed Income.............. 34.7 3.0 (2.6) 0.4 0.6 0.7 36.4
Multi-Asset................. 9.0 0.1 0.3 0.2) 0.2 0.1 9.1
Alternatives................ 174 1.3 (2.0) (0.7) 0.3 0.2 17.2
TOTAL $ 1247  $ 84 $ (10.6) $ 22 $ 46 $ 18 $ 128.9
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Closing Assets Under Management

The following table presents the closing AUM, split by client type and client location, as of March 31, 2018 (in billions):

Closing AUM
By client type March 31, 2018
INEEIMEIANY ....veeeeie et $ 164.2
INSHEULIONAL ...ueeceeee e 145.5
Y=L DT (= Tox (=Y 62.2
L1071 R $ 371.9
Closing AUM
By client location March 31, 2018
PN 41T 4o TR $ 194.0
EMEA ... o e 119.2
ASIA-PACIfiC ..ooovviiiiiii 58.7
10 7 R $ 371.9

(1) Redemptions include the impact of client transfers which could cause a positive balance on occasion.
(2) FX reflects movements in AUM resulting from changes in foreign currency rates as non-USD denominated AUM is translated into USD.
(3) AUM as of December 31, 2016 and as of March 31, 2017, has been reclassified between capabilities following the completion of the Merger.

Valuation of Assets Under Management

The fair value of AUM is based on the value of the underlying cash and investment securities of the funds, trusts and
segregated mandates. A significant proportion of these securities are listed or quoted on a recognized securities
exchange or market and are regularly traded thereon; these investments are valued based on unadjusted quoted market
prices. Investments including, but not limited to, over the counter derivative contracts, (which are dealt in or through a
clearing firm), exchanges or financial institutions will be valued by reference to the most recent official settlement price
guoted by the appointed market vendor and in the event no price is available from this source, a broker quotation may be
used. Physical property held is valued monthly by a specialist independent appraiser.

When a readily ascertainable market value does not exist for an investment, the fair value is calculated based on the
expected cash flows of its underlying net asset base, taking into account applicable discount rates and other factors.
Judgment is used to ascertain if a formerly active market has become inactive and in determining fair values when
markets have become inactive. The Fair Value Pricing Committee is responsible for determining or approving these
unquoted prices, which are reported to those charged with governance of the funds and trusts. For funds that invest in
markets that are closed at their valuation point, an assessment is made daily to determine whether a fair value pricing
adjustment is required to the fund’s valuation. This may be due to significant market movements in other correlated open
markets, scheduled market closures or unscheduled market closures as a result of natural disaster or government
intervention.

For certain funds, third-party administrators hold a key role in the collection and validation of prices used in the valuation
of the securities. Daily price validation is completed using techniques such as day on day tolerance movements, invariant
prices, excessive movement checks and intra vendor tolerance checks. The JHG Data Management Team performs
oversight of this process and completes annual due diligence on the processes of third-parties.

In other cases, the Group performs a number of procedures to validate the pricing received from third-party providers. For
actively traded equity securities, prices are received daily from both a primary and secondary vendor. For fixed income
securities, prices are received daily from a primary vendor and weekly from a secondary vendor. Prices from the primary
and secondary vendors are compared to identify any discrepancies. In the event of a discrepancy, a price challenge may
be issued to both vendors. Securities with significant day to day price changes require additional research, which may
include a review of all news pertaining to the issue and issuer and any corporate actions. All fixed income prices are
reviewed by JHG's fixed income trading desk to incorporate market activity information available to JHG's traders. In the
event the traders have received price indications from market makers for a particular issue, this information is transmitted
to the pricing vendors.

JHG leverages the expertise of its fund management teams across the business to cross invest assets and create value
for its clients. Where cross investment occurs, assets and flows are identified and the duplication is removed.
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Results of Operations

Revenue

Three months ended

March 31,
2018 2017
Revenue (in millions):
Management fEeS.......cccccvevieieece e i $ 5029 $ 201.0
Performance fees ..., (3.9) 14.8
Shareowner servicing fees .......cccccceeviniiiiiinenenn. 315 —
Other reVeNUE..........evviiiiiie e 57.2 17.2
Total FEVENUE ......coieieiee e $ 587.7 $ 233.0

Management fees

Management fees increased by $301.9 million, or 150%, during the three months ended March 31, 2018, compared to the
same period in 2017, with the inclusion of JCG management fees of $261.9 million as the largest driver. Favorable
markets and foreign currency translation increased management fees by $18.0 million and $20.7 million, respectively,
during the quarter ended March 31, 2018, compared to the same period in the prior year. These increases are partially
offset by lower average margins, which decreased management fees. Lower margins are primarily from a change in
product mix, primarily from a switch in share classes as a result of the Retail Distribution Review (“RDR”) within Europe to
a lower fee share class, and are partially offset by a decrease in distribution expenses.

Performance fees

Performance fees are derived across a number of product ranges. Pooled fund and segregated mandate performance
fees are recognized on a quarterly or annual basis, while mutual fund performance fees are recognized on a monthly
basis. Performance fees by product type consisted of the following for the three months ended March 31, 2018 and 2017
(in millions):

Three months ended

March 31,
2018 2017
Performance fees (in millions):

SICAVS .. $ 10 % 8.4
UK OEICS & UNit TrUSES ..cocvviiieieiiiiee e, — 3.2
Offshore Absolute Return.........cccccoevveeviiieeeeen 0.4 2.0
Segregated Mandates ...........cccccveeeeeeviiiivinnennnnn, 2.5 0.9
INVeStMENt TIUSES ......oovvvviiiiiiiiiieeeeeee — —
Mutual FUNS.......ovveeeeeee e (7.8) —
1O 11 01T — 0.3

Total performance fees........ccccocvvveivcieeesinnnnn. $ 39 $ 14.8

For the three months ended March 31, 2018, performance fees decreased $18.7 million, or 126%, compared to the same
period in 2017. The decrease for the three months ended March 31, 2018, compared to the same period in 2017, was
primarily due to a decrease in SICAV and UK OEICs and Unit Trusts performance fees. The inclusion of JCG net
performance fees also contributed $4.5 million to the decrease.

Shareowner servicing fees

Shareowner servicing fees is primarily composed of mutual fund servicing fees. The activity in the three-month period
ended March 31, 2018, relates to JCG.

Other revenue

Other revenue increased by $40.0 million during the three months ended March 31, 2018, compared to the same period in
2016. JCG was the largest driver, contributing $37.7 million to the three-month period ended March 31, 2018. Included in
the $37.7 million JCG amount is a $25.8 million increase as a result of gross presentation of distribution and servicing
fees due to the adoption of the new revenue recognition standard. This increase is offset by an equivalent increase in
distribution expenses.
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Operating Expenses

Three months ended

March 31,
2018 2017
Operating expenses (in millions):

Employee compensation and benefits ................ $ 146.7 $ 70.4
Long-term incentive plans .........cccccooccvveeveeennins 40.0 16.4
Distribution eXpenses .........ccceveeeeiiiiiiiieenieeeeee 117.3 50.6
Investment administration .............ccccceeeeiiiiinnee. 11.4 10.2
MarKEtING ..ccceeiiiiiiieii e 8.5 3.2
General, administrative and occupancy.............. 72.2 25.1
Depreciation and amortization.............cccccceeeenee 154 6.3

Total operating eXpenses .........cceeeeeeeeevriunnen. $ 4115 $ 182.2

Employee compensation and benefits

During the three-month period ended March 31, 2018, employee compensation and benefits increased $76.3 million
compared to the equivalent periods in 2017. This increase was primarily driven by the inclusion of JCG, which contributed
$79.6 million to the three-month period ended March 31, 2018. In addition, a $12.1 million bonus adjustment, related to
paying more of the 2017 bonus in stock versus cash, favorably impacted the three months ended March 31, 2018 while
foreign currency translation and integration costs of $8.4 million and $2.9 million, respectively, had an adverse effect on
the quarter ended March 31, 2018.

Long-term incentive plans

Long-term incentive plans increased by $23.6 million during the three-month period ended March 31, 2018, compared to
the equivalent period in 2017. The increase was primarily driven by JCG, which contributed $20.9 million in the three-
month period ended March 31, 2018. Foreign currency translation of $2.0 million had an adverse impact on the three-
month period ended March 31, 2018.

Distribution expenses

Distribution expenses are paid to financial intermediaries for the distribution of JHG’s retail investment products and are
typically calculated based on the amount of the intermediary sourced AUM. For the three-month period ended March 31,
2018, distribution expenses increased by $66.7 million. The increase was primarily driven by JCG, which contributed
$75.7 million in the three-month period. Included in the $75.7 million JCG amount is a $25.8 million increase due to the
adoption of the new revenue recognition standard. The increase due to the adoption of the new revenue recognition
standard is offset by an equivalent increase in other revenue. These increases are partially offset by a switch in share
classes as a result of the RDR within Europe to a lower fee share class as discussed in management fees section.

Investment administration

Investment administration expenses, which represent back-office operations, increased $1.2 million during the three-
month period ended March 31, 2018, compared to the same period in 2017. The increase was primarily due to
unfavorable foreign currency translation of $1.2 million for the three-month period ended March 31, 2018.

Marketing

Marketing expenses for the three-month period ended March 31, 2018, increased by $5.3 million compared to the same
period in 2017. The increase was primarily driven by JCG which contributed $4.8 million to the three-month period ended
March 31, 2018.

General, administrative and occupancy

General, administrative and occupancy expenses increased by $47.1 million during the three-month period ended

March 31, 2018, compared to the same period in 2017. The increase was primarily driven by JCG, which contributed
$29.5 million to the three-month period ended March 31, 2018. The outcome of a court case adversely impacted general,
administrative and occupancy by $12.2 million during the quarter ended March 31, 2018. Research costs related to the
Markets in Financial Instruments Directive Il (“MiFID 11") and foreign currency translation of $6.6 million in total, also
adversely impacted the three months ended March 31, 2018, compared to the same period in the prior year.

30



Depreciation and amortization

Depreciation and amortization expenses increased by $9.1 million for the three-month period ended March 31, 2018,
compared to the same period in 2017. This increase was primarily due to amortization of intangibles recognized as a
result of the Merger.

Non-operating income and expenses

Three months ended

March 31,
2018 2017
Non-operating income and expenses (in
millions):
INtEIESt EXPENSE ....veeveeceieieiecie ettt $ (38 % (1.2)
Investment I0SSES, NEt.......cccvveeviiieee e $ 07) % (0.9)
Other non-operating income, Net............cccceeee.... $ 389 $ 1.3

Interest expense

Interest expense increased by $2.7 million for the three-month period ended March 31, 2018, compared to the equivalent
period in 2017. The increase is primarily due to the inclusion of the 0.750% Convertible Senior Notes due 2018 (the “2018
Convertible Notes”) and the 4.875% Senior Notes due 2025 (“2025 Senior Notes”) as a result of the Merger.

Investment losses, net

The components of investment losses, net for the three months ended March 31, 2018 and 2017, are as follows (in
millions):

Three months ended

March 31,
2018 2017
Investment losses, net (in millions):
Losses on investment securities and derivatives,
01 PR UPRR $ (0.8) $ (1.0)
OtNEI ..o 0.1 0.1
Investment l0SSES, Net.......cccvveeviiieeeciiieeee, $ 0.7 $ (0.9)

Other non-operating income, net

Other non-operating income, net increased $37.6 million during the three months ended March 31, 2018, compared to the
same period in 2017 primarily due to a $23.0 million gain recognized during the three months ended March 31, 2018 on
the disposal of the Group’s back-office, middle-office and custody functions in the U.S.

Fair value adjustments related to the Dai-ichi option also contributed to the increase. The fair value of the Dai-ichi options
decreased $22.8 million during the three-month period ended March 31, 2018, primarily due to a decrease in JHG’s stock
price and time decay. Foreign currency translation partially offset these increases due to the GBP strengthening against
the USD.

Income tax provision

The Group’s effective tax rates for the three months ended March 31, 2018 and 2017, are as follows:

Three months ended
March 31,
2018 2017

Effective tax rate .......coooeevvvevvvnnnnnn. 22.5% 15.1%

The increase from the statutory rate for the three months ended March 31, 2018, compared to the same period in 2017, is
primarily due to the inclusion of JCG, which was not included as of March 31, 2017 and pays taxes in a higher tax rate
jurisdiction in the U.S. The decrease from the statutory rate for the three months ended March 31, 2017 was primarily due
to a tax benefit from the reversal of a reserve upon an audit settlement with the U.K. tax authorities.
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Non-GAAP Financial Measures

JHG reports its financial results in accordance with GAAP. However, in the opinion of JHG management, the profitability
of the Group and its ongoing operations is best evaluated using additional non-GAAP financial measures. Management
uses these performance measures to evaluate the business, and adjusted values are consistent with internal
management reporting.

Alternative performance measures

The following is a reconciliation of revenue, operating income, net income attributable to JHG and diluted earnings per
share to adjusted revenue, adjusted operating income, adjusted net income attributable to JHG and adjusted diluted
earnings per share for the three-month period ended March 31, 2018 (in millions, except per share and operating margin
data):

Three months ended
March 31, 2018

Reconciliation of revenue to adjusted revenue

REVENUE ...ttt ettt s e e Rt st e Rt e s R e e e Rt e e e e e e e r e $ 587.7
1Sy i 1o T8 (o] T = g o =T g Y= R (117.3)
F N0 T8£Sy (=T I (=YY 11 = OSSR $ 470.4
Reconciliation of operating income to adjusted operating income
(@] o1T = (4] o [0 I TaToTo ] 3 s L= YRR PRR PRI $ 176.2
Employee compensation and DENEfitS(2) ......cooo i 2.9
Long-term iNCENLIVE PIANS(2) ......eeiiiie ittt e e e e e e e e e st e e e e e e e e anneeees 0.1
Y= T S 0 To 22 TP RT TP 0.1
General, administrative and OCCUPANCY(2) .....ccuieiiiiuriiiiiee ettt e e e et e e e e s enibbe e e e e e e e eeeeeees 2.1
Depreciation and amortization(3) ........oocevrerrrree e e s ssre e e e s e e s e e e e 7.4
PaXo |0 ESY (=To Io] o 1T - Vil o T Vo o] o 41 SRR $ 188.8
(@011 = LT T 4= Vo 10T ) R 30.0Y
Adjusted operating MarGiN(5) .. .....euiuuuiieii ettt e e e e e e et b e e e e e e e e s s abbbeeeeaaaaeaanbbbaeeeaaaaeaaans 40.19
Reconciliation of net income attributable to JHG to adjusted net income attributable to JHG
Net income attributable t0 JHG ........ociii e $ 165.2
Employee compensation and BENEfitS(2) ......uveeiiiiiiiiiiiie e 2.9
LoNg-term iNCENLIVE PIANS(2) ......eiiiiie ittt e et e e e e e e e s eeab e e e e e e e e e annneees 0.1
Y= T S 0 To 22 T PO RT PO 0.1
General, administrative and OCCUPANCY(2) .....ccuieiiiiuuiiiiieeaee ittt e e e et e e e e ee e e e e e e aeeeeees 2.1
Depreciation and amortiZation(B) ........ooeeeeeiiiiae e a e e e e e e e 7.4
1] S A= o= T R T () T PO PTRTT TP 0.7
Other non-operating inCome (EXPENSES), NEL(B) «...ceeiiiuuririieeee ittt e e e e e e (44.8)
[aToTo] g g L=I v= Ve o] oY/ 1o ) o | (4 R 9.9
Adjusted net income attributable t0 JHG ... 143.6
Less: allocation of earnings to participating stock-based awards ...........cccccceeeeeiiiiiieeeee s, (3.6)
Adjusted net income attributable to JHG common shareholders...........ccccccooviiiiiiiiee e $ 140.0
Weighted-average common shares outstanding - diluted (tW0 ClaSS) .......cooviiiiiiiiiiiiiiiiiiieeeeeeee 196.9
Diluted earnings per Share (tWo CIaSS)(8) ...eeuuaeeiiuriiiiiiieee ettt e e e rbee e eae s $ 0.82
Adjusted diluted earnings per share (tW0 ClaSS)(9) ....cciiiuurimiiiiie i $ 0.71

(1) Distribution expenses are paid to financial intermediaries for the distribution of JHG’s investment products. JHG
management believes that the deduction of third-party distribution, service and advisory expenses from revenue in
the computation of net revenue reflects the nature of these expenses as revenue-sharing activities, as these costs
are passed through to external parties that perform functions on behalf of, and distribute, the Group’s managed AUM.

(2) Adjustments primarily represent integration costs in relation to the Merger. The costs represent severance costs,
legal costs and consulting fees. JHG management believes these costs do not represent the ongoing operations of
the Group.
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(3) Investment management contracts have been identified as a separately identifiable intangible asset arising on the
acquisition of subsidiaries and businesses. Such contracts are recognized at the net present value of the expected
future cash flows arising from the contracts at the date of acquisition. For segregated mandate contracts, the
intangible asset is amortized on a straight-line basis over the expected life of the contracts. JHG management
believes these non-cash and acquisition-related costs do not represent the ongoing operations of the Group.

(4) Operating margin is operating income divided by revenue.

(5) Adjusted operating margin is adjusted operating income divided by adjusted revenue.

(6) Adjustments primarily represent the gain on the sale of JHG's back-office (including fund administration and fund
accounting), middle-office and custody functions in the U.S. to BNP Paribas, fair value movements on options issued
to Dai-ichi and deferred consideration costs associated with acquisitions prior to the Merger. JHG management
believes these costs do not represent the ongoing operations of the Group.

(7) The tax impact of the adjustments is calculated based on the U.S. or foreign statutory tax rate as they relate to each
adjustment. Certain adjustments are either not taxable or not tax-deductible.

(8) Diluted earnings per share is net income attributable to JHG common shareholders divided by weighted-average
diluted common shares outstanding.

(9) Adjusted diluted earnings per share is adjusted net income attributable to JHG common shareholders divided by
weighted-average diluted common shares outstanding.

Quarterly analysis

The following provides analysis of the Group’s adjusted revenue and adjusted operating expense for the three-month
period ended March 31, 2018, as compared to pro forma adjusted revenue and adjusted operating expense for the three-
month period ended March 31, 2017 (in millions). Pro forma adjusted figures for the first quarter of 2017 assume the
Merger had occurred on January 1, 2017.

Pro forma
Three months ended three months ended
March 31, 2018 March 31, 2017
AdJUSEED FEVENUE ...ttt e et sae e $ 4704 $ 406.0
Adjusted Operating EXPENSE. ......c.iciveeiiieeiieeciee s e ereeesee e sre e ereeesree e $ 2816 $ 262.4

Adjusted revenue increased $64.4 million, or 16%, due largely to higher AUM. Adjusted operating expenses increased
$19.2 million, or 7%, due to increased general, administrative and occupancy due to $12.2 million associated with the
outcome of a court case and research costs related to MiFID Il. There were no other significant movements contributing to
the variances.

The following is a reconciliation of revenue and operating expense to adjusted revenue and adjusted operating expense
for the three months ended March 31, 2018 and 2017 (in millions):

Pro forma
Three months ended three months ended
March 31, 2018 March 31, 2017
Reconciliation of revenue to adjusted revenue
REVENUE ...ttt e st e et e e st e e etbe e abeeeeaee s $ 587.7 % 513.4
Distribution eXpenSeS(L)......cccuuuieiiiieae it (117.3) (107.4)
AdJUSLED FEVENUE ...ttt ettt s stae e e $ 4704 $ 406.0
Reconciliation of operating expense to adjusted operating expense
OPEratiNng EXPENSE ....vviivveeiireectee et e st e e st eeste e stae e st e e e sreeessbeeasrreesrreeanes $ 4115 $ 407.5
Employee compensation and benefits(2) ........cccooiiiiiiii, (2.9) (3.6)
Long-term incentive Plans(2) .......ccuuuo i (0.2) —
Distribution eXPeNnSES(L)......ccccuvierieeee i (117.3) (107.4)
= U= 1o 22 PR (0.1) (14.5)
General, administrative and 0CCUPANCY(2) .....uvvvveeeriiiivriieeeeeereeiiveenens (2.1) (12.0)
Depreciation and amortization(3) ........ccccvveeiieeeiiiiiiire e (7.4) (7.6)
Adjusted operating EXPENSE .......cccuveeeiiiieeeeiiiee e $ 2816 $ 262.4
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(1) Distribution expenses are paid to financial intermediaries for the distribution of JHG’s investment products. JHG
management believes that the deduction of third-party distribution, service and advisory expenses from revenue in
the computation of net revenue reflects the nature of these expenses as revenue-sharing activities, as these costs
are passed through to external parties that perform functions on behalf of, and distribute, the Group’s managed AUM.

(2) Adjustments primarily represent deal and integration costs in relation to the Merger. The costs primarily represent
severance costs, legal costs and consulting fees. JHG management believes these costs do not represent the
ongoing operations of the Group.

(3) Investment management contracts have been identified as a separately identifiable intangible asset arising on the
acquisition of subsidiaries and businesses. Such contracts are recognized at the net present value of the expected
future cash flows arising from the contracts at the date of acquisition. For segregated mandate contracts, the
intangible asset is amortized on a straight-line basis over the expected life of the contracts. JHG management
believes these non-cash and acquisition-related costs do not represent the ongoing operations of the Group.

LIQUIDITY AND CAPITAL RESOURCES
JHG'’s capital structure, together with available cash balances, cash flows generated from operations, and further capital
and credit market activities, if necessary, should provide the Group with sufficient resources to meet present and future

cash needs, including operating and other obligations as they fall due and anticipated future capital requirements.

The following table summarizes key balance sheet data relating to JHG’s liquidity and capital resources as of March 31,
2018, and December 31, 2017 (in millions):

March 31, December 31,
2018 2017
Cash and cash equivalents held by the Group ... $ 606.5 $ 754.2
Fees and other reCeIVaDIES .........cooiiiiii e $ 3399 % 419.6
Investment securities held by the Group........cceveiiiii e $ 2876 $ 280.4
D= o] ST PR P P PP PUPRPP $ 3308 $ 379.2

Cash and cash equivalents consist primarily of cash at banks and in money market funds. Cash and cash equivalents and
investment securities held by consolidated VIEs and VREs are not available for general corporate purposes and have
been excluded from the table above.

Investment securities held by the Group represents seeded investment products (exclusive of consolidated VIEs and
VRES), investments related to deferred compensation plans and other less significant investments.

The Group believes that existing cash and cash from operations should be sufficient to satisfy its short-term capital
requirements. Expected short-term uses of cash include ordinary operating expenditures, seed capital investments, 2018
Convertible Notes principal, interest and redemption payments, dividend payments, income tax payments, contingent
consideration payments, defined benefit pension plan contributions and integration costs in relation to the Merger. JHG
may also use available cash for other general corporate purposes and acquisitions.

Regulatory Capital

JHG is subject to regulatory oversight by the SEC, the Financial Industry Regulatory Authority (“FINRA”), the U.S.
Commodity Futures Trading Commission, the Financial Conduct Authority (“FCA”) and other international regulatory
bodies. The Group ensures it is compliant with its regulatory obligations at all times. The Group’s main capital requirement
relates to the FCA-supervised regulatory group (a sub-group of JHG), comprising Henderson Group Holdings Asset
Management Limited, all of its subsidiaries and Janus Capital International Limited (“JCIL"). JCIL is included on the basis
of an Article 134 relationship under the Banking Consolidation Directive. The combined capital requirement is £275.3
million ($385.7 million), resulting in capital above the regulatory group’s regulatory requirement of £44.1 million

($61.8 million) as of March 31, 2018, based upon internal calculations and excluding unaudited current year profits.
Capital requirements in other jurisdictions are not significant.
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Short-Term Liquidity and Capital Resources
Convertible Notes

Upon closing of the Merger, JHG fully and unconditionally guaranteed the obligations of JCG under its 2018 Convertible
Notes, which pay interest at 0.750% semiannually on January 15 and July 15 of each year and mature on July 15, 2018.

Holders of the 2018 Convertible Notes may convert the notes during a particular calendar quarter if the last reported sale
price of JHG’s common stock is greater than or equal to 130% of the applicable conversion price for at least 20 trading
days during a period of 30 consecutive trading days ending on the last trading day of the preceding quarter. As of April 1,
2018, the 2018 Convertible Notes met the conversion criteria and are convertible during the second quarter 2018 at a
conversion rate of 44.9238 shares of JHG common stock per $1,000 principal amount of the 2018 Convertible Notes,
which is equivalent to a conversion price of approximately $22.26 per share of common stock. In addition, the 2018
Convertible Notes are convertible from April 15, 2018 to July 15, 2018 (maturity date), regardless of the conversion
criteria.

During the three months ended March 31, 2018, $47.9 million of principal was redeemed and settled with cash for a total
cash outlay of $81.6 million.

Options Sold to Dai-ichi

As of March 31, 2018, the fair value of the options sold to Dai-ichi was $4.3 million. The fair value was determined using a
Black-Scholes option pricing model. The Black-Scholes model requires management to estimate certain variables,
primarily the volatility of the underlying shares. Changes in the fair value of the options are recognized in other non-
operating income, net in JHG’s Condensed Consolidated Statements of Comprehensive Income. The exercise period of
the options extends to October 3, 2018.

Common Stock Repurchases

Some of the Group’s executives and employees receive rights over JHG ordinary shares as part of their remuneration
arrangements and employee entitlements. These entitlements may be satisfied either by the transfer of existing ordinary
shares acquired on-market or by the issue of ordinary shares. See Part 2, Item 5, Market for Registrant’'s Common Equity,
Related Stockholder Matters and Issuer Purchases of Equity Securities — Common Stock Purchases.

At the Annual General Meeting held on May 3, 2018, shareholders authorized JHG to make on-market purchases of up to
10% of the issued share capital of the Group. The Group did not make any on-market or off-market share purchases
during the three months ended March 31, 2018 in connection with any share buyback program and as of the date of this
report, there were no current on-market or off-market buybacks of the Group’s securities.

Dividends

The payment of cash dividends is within the discretion of the Group’s Board of Directors and depends on many factors,
including, but not limited to, the Group’s results of operations, financial condition, capital requirements, general business
conditions and legal requirements.

Dividends declared and paid during the three months ended March 31, 2018, were as follows:

Dividend Date Dividends paid Date
per share declared (in US$ millions) paid
$ 0.32 February 5, 2018 $ 63.1 March 2, 2018

On May 8, 2018, JHG's Board of Directors declared a cash dividend of $0.36 per share. The quarterly dividend will be
paid on June 1, 2018, to shareholders of record at the close of business on May 21, 2018.

Long-Term Liquidity and Capital Resources

Expected long-term commitments as of March 31, 2018, include principal and interest payments related to the 2025
Senior Notes, operating and capital lease payments, defined benefit pension plan contributions, Perkins and Intech senior
profits interests awards, Intech appreciation rights and phantom interests, Intech non-controlling interests and contingent
consideration related to the acquisitions of Geneva, Perennial, VelocityShares and Kapstream. JHG expects to fund its
long-term commitments with existing cash, cash generated from operations or by accessing capital and credit markets as
necessary.
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2025 Senior Notes

Upon closing of the Merger, JHG fully and unconditionally guaranteed JCG'’s obligations under its 2025 Senior Notes. The
2025 Senior Notes have a principal amount of $300.0 million, pay interest at 4.875% semiannually on February 1 and
August 1 of each year, and mature on August 1, 2025.

Perkins Senior Profits Interests Awards

On November 18, 2013, Perkins granted senior profits interests awards designed to retain and incentivize key employees
to grow the business. These awards fully vest on December 31, 2018, with the holders entitled to a total of 10% of
Perkins’ annual taxable income. The entitlement to a percentage of Perkins’ annual taxable income over the vesting
period is tiered and starts at 2% in 2015 and increases 2% each year thereafter until reaching 10% in 2019 after fully
vesting on December 31, 2018. In addition, these awards have a formula-driven terminal value based on Perkins’
revenue. JHG can call and terminate any or all of the awards on December 31, 2018, and each year thereafter. Holders of
such interests can require JHG to purchase the interests in exchange for the then-applicable formula price on

December 31, 2018. The senior profits interests awards are also subject to termination at premiums or discounts to the
formula at the option of JHG or certain employees, as applicable, upon certain corporate or employment-related events
affecting Perkins or certain employees.

Intech

Intech ownership interests held by a founding member, representing approximately 1.1% aggregate ownership of Intech,
provide this founding member with an entitlement to retain his remaining Intech interest until his death and provide the
option to require JHG to purchase the ownership interests of Intech at fair value.

Intech has granted long-term incentive awards to retain and incentivize employees. The awards consist of appreciation
rights, profits interests and phantom interests, and are designed to give recipients an equity-like stake in Intech. The grant
date fair value of the appreciation rights is being amortized on a graded basis over the 10-year vesting period. The awards
are exercisable upon termination of employment from Intech to the extent vested. The profits interests and phantom
interests awards entitle recipients to 9.07% of Intech’s pre-incentive profits.

Contingent Consideration

The total maximum contingent amount payable related to Perennial and Geneva over the entire contingent period is $46.1
million and $70.4 million, respectively, as of March 31, 2018. For additional details of the contingent consideration in
relation to the acquisition of Perennial and Geneva, please refer to Note 4 — Fair Value Measurements.

The Group is also committed to contingent consideration payments in respect of the historic JCG acquisitions of
Kapstream and VelocityShares.

The outstanding Kapstream contingent cash consideration in respect to the initial acquisition of a 51% controlling interest
is payable in the third quarter of 2018 if certain Kapstream AUM reach defined targets. As of March 31, 2018, the total
maximum payment remaining is $4.0 million.

On January 31, 2017, JCG acquired the remaining 49% voting interest in Kapstream. The transaction included contingent
consideration of up to $43.0 million. The contingent consideration will be payable in three equal installments on the first,
second and third anniversary dates of the acquisition if certain revenue targets are reached and are indexed to the
performance of the premier share class of the Kapstream Absolute Return Income Fund. On January 31, 2018, the first
anniversary of the acquisition, Kapstream reached defined revenue targets, and the Group paid $15.3 million in

February 2018.

Outstanding contingent cash payments in relation to the historic acquisition of VelocityShares are contingent on certain
VelocityShares’ ETPs reaching defined net revenue targets on the third and fourth anniversaries of the acquisition (in
November 2017 and November 2018, respectively). VelocityShares ETPs reached defined net revenue targets in
November 2017, the third anniversary of the acquisition, and the Group paid contingent consideration of $3.6 million in
January 2018. As of March 31, 2018, the remaining maximum payment for the fourth and final contingent consideration
payment is $8.0 million.
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Defined Benefit Pension Plan

The Group’s latest triennial valuation of its defined benefit pension plan resulted in a deficit on a technical provision’s
basis of £29.0 million ($40.6 million). The Group agreed with the trustees of the plan to make contributions of £8.4 million
($11.8 million) per year for four years beginning in 2017 to recover the deficit.

The Group believes that it will have sufficient resources to satisfy its long-term liquidity requirements.
Off-Balance Sheet Arrangements

Other than certain lease agreements, JHG is not party to any off-balance sheet arrangements that may provide, or require
the Group to provide, financing, liquidity, market or credit risk support that is not reflected in JHG’s consolidated financial
statements.

Other Sources of Liquidity

At March 31, 2018, JHG had a $200 million unsecured, revolving credit facility (“Credit Facility”), with Bank of America
Merrill Lynch International Limited as coordinator, book runner and mandated lead arranger. The Credit Facility includes
an option for JHG to request an increase to the overall amount of the Credit Facility of up to an additional $50.0 million.
The Credit Facility has a maturity date of February 16, 2022, with two one-year extension options that can be exercised at
the discretion of JHG with the lender’s consent on the first and second anniversary of the date of the agreement,
respectively. The revised maturity date of the Credit Facility is February 16, 2023.

The Credit Facility may be used for general corporate purposes. The Credit Facility bears interest on borrowings
outstanding at the relevant interbank offer rate plus a spread.

The Credit Facility contains a financial covenant with respect to leverage. The financing leverage ratio cannot exceed
3.00x EBITDA. At the latest practicable date before the date of this report, JHG was in compliance with all covenants and
there were no borrowings under the Credit Facility.

Cash Flows

A summary of cash flow data for the three months ended March 31, 2018 and 2017, is as follows (in millions):

Three months ended

March 31,
2018 2017
Cash flows provided by (used for):

OPerating ACHIVILIES ......ciciiiiii i s e e e s e e s earee s $ 617 $ 69.6
INVESHING ACHVILIES ..eevieiiiiiiiieie e s e e e e s s e e e e s e e e e e e e e e s e nnnneeees 11.6 (14.2)
FINANCING ACHVITIES ....eeeiiiiii i e e e s e e e e s s st ar e e e e e e e e aans (208.2) (25.2)
Effect of foreign exchange rate changes on cash and cash equivalents................ 6.1 8.2

Net change in cash and cash equivalents ...........cocccvviveee e, (128.8) 38.4
Cash balance at beginning of period...............eo e 794.2 323.2
Cash balance at end of Period ... $ 6654 $ 361.6

Operating Activities
Fluctuations in operating cash flows are attributable to changes in net income and working capital items, which can vary

from period to period based on the amount and timing of cash receipts and payments. First quarter cash flows from
operations are seasonally low due annual bonus payments.
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Investing Activities

Cash provided by (used for) investing activities for the three months ended March 31, 2018 and 2017, is as follows (in
millions):

Three months ended

March 31,
2018 2017
Purchases and sales of investment Securities, Net.........cccccevviieeiiiie e $ (213) $ (5.0)
Purchase of property, equipment and SOftware ..........cccccooiiiiiiiiiii e (6.5) (2.0)
Proceeds from BNP tranSacCtioN...........oocueieiiiiiieiiiiiie it 36.5 —
Investment income received by consolidated funds ...........ccccceeiiiiiieen 15
Net cash received (paid) on settled hedges.............ueeeiiiiiiiiii e 2.9 (8.7)
Cash provided by (used for) investing activities .............eeeeeieiiiiiiiie e $ 116 $ (14.2)

Cash inflows from investing activities were $11.6 million during the three months ended March 31, 2018, primarily due to
proceeds received from the BNP transaction partially offset by purchases of investment securities.

Financing Activities
Cash used for financing activities for the three months ended March 31, 2018 and 2017, is as follows (in millions):

Three months ended

March 31,
2018 2017
Dividends paid to Shareholders...........ccuuuiiiiie i $ (63.1) $ —
Repayment of long-term debt..........coooiiiee (81.6) —
Third-party sales (redemptions) in consolidated seeded investment products, net.... 38.4 (8.7)
Purchase of common stock for stock-based compensation plans............cccccccoeunneee. (82.7) (16.5)
(7] a1 1 a0 [T a1 aeTo] TS o [=T = 11 o] o PRSP (18.8) —
Other fiNANCING ACHVILIES ......ooiiiiieie et e e e e e e (0.4) —
Cash used for financing actiVitieS ...........cccviiiiiiiiiie e $ (208.2) $ (25.2)

Cash outflows from financing activities were $208.2 million in the three months ended March 31, 2018 primarily reflecting
the purchase of common stock for stock-based compensation plans, repayment of a portion of the 2018 Convertible
Notes, dividends paid of $63.1 million, payment of contingent consideration associated with Kapstream and
VelocityShares of $18.8 million and third-party redemptions from consolidated seed investments of $38.4 million.

Item 3. Quantitative and Qualitative Disclosures About Market Risk

The Group has had no material changes in its exposures to market risks from that previously reported in the Group’s
Annual Report on Form 10-K for the year ended December 31, 2017.

Item 4. Controls and Procedures

As of March 31, 2018, JHG’s management evaluated the effectiveness of the design and operation of its disclosure
controls and procedures (as such term is defined in Rules 13a-15(e) and 15d-15(e) under the Exchange Act). Disclosure
controls and procedures include, without limitation, controls and procedures designed to ensure that information required
to be disclosed by the Group in the reports that it files or submits under the Exchange Act is accumulated and
communicated to the Group’s management, including its principal executive and principal financial officers, or persons
performing similar functions, as appropriate to allow timely decisions regarding required disclosure. Disclosure controls
and procedures are designed by the Group to ensure that it records, processes, summarizes and reports in a timely
manner the information it must disclose in reports that it files with or submits to the SEC. Richard M. Weil, Co-Chief
Executive Officer, Andrew J. Formica, Co-Chief Executive Officer, and Roger Thompson, Chief Financial Officer, reviewed
and participated in management’s evaluation of the disclosure controls and procedures. Based on this evaluation,

Mr. Weil, Mr. Formica and Mr. Thompson concluded that as of the date of their evaluation, JHG’s disclosure controls and
procedures were effective.
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There has been no change in JHG's internal controls over financial reporting (as such term is defined in Rules 13a-15(f)
and 15d-15(f) under the Exchange Act) during the first quarter 2018 that has materially affected, or is reasonably likely to
materially affect, JHG's internal control over financial reporting.

PART Il — OTHER INFORMATION

Item 1. Legal Proceedings

See Part |, Item 1. Financial Statements, Note 13 — Commitments and Contingencies.

ltem 1A. Risk Factors
The Group has had no material changes in its risk factors from those previously reported in the Group’s Annual Report on
Form 10-K for the year ended December 31, 2017.

Item 2. Unregistered Sales of Equity Securities and Use of Proceeds

Common Stock Purchases

Some of the Group’s executives and employees receive rights over JHG ordinary shares as part of their remuneration
arrangements and employee entitlements. These entitlements may be satisfied either by the transfer of existing ordinary
shares acquired on-market or by the issue of ordinary shares. The following table presents JHG ordinary shares
purchased on-market by month during the three months ended March 31, 2018 in satisfaction of employee awards and
entitlements.

Total number of

Approximate dollar value of

Total number Average shares purchased as shares that may yet
of shares price paid part of publicly be purchased under the
Period purchased per share announced program programs (end of month)
January.......cc.......... 5783 $ 41.0 —
February ................. 1,130,501 35.74 — —
March ......cccocvenenen. 1,196,671 34.37 — —
Total ..o, 2,332,955 $ 35.05 —

At the Annual General Meeting held on May 3, 2018, shareholders authorized JHG to make on-market purchases of up to
10% of the issued share capital of the Group. The Group did not make any on-market or off-market share purchases
during the three months ended March 31, 2018 in connection with any share buyback program and as of the date of this
report, there were no current on-market or off-market buybacks of the Group’s securities.

Items 3, 4 and 5.

Not applicable.
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be
signed on its behalf by the undersigned thereunto duly authorized.

Date: May 9, 2018

Janus Henderson Group plc

/s/ Richard M. Weil
Richard M. Weil,
Director and Co-Chief Executive Officer
(Co-Principal Executive Officer)

/s/ Andrew J. Formica
Andrew J. Formica,
Director and Co-Chief Executive Officer
(Co-Principal Executive Officer)

/sl Roger Thompson
Roger Thompson,
Chief Financial Officer
(Principal Financial Officer)

/s/ Brennan A. Hughes
Brennan A. Hughes,
Senior Vice President,
Chief Accounting Officer and Treasurer
(Principal Accounting Officer)
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Exhibit 31.1

CERTIFICATION

I, Richard M. Weil, certify that:

1.

2.

| have reviewed this quarterly report on Form 10-Q of Janus Henderson Group plc.;

Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a
material fact necessary to make the statements made, in light of the circumstances under which such statements
were made, not misleading with respect to the period covered by this report;

Based on my knowledge, the financial statements, and other financial information included in this report, fairly present
in all material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the
periods presented in this report;

The registrant’s other certifying officers and | are responsible for establishing and maintaining disclosure controls and
procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and have:

a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be
designed under our supervision, to ensure that material information relating to the registrant, including its
consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in
which this report is being prepared;

b) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our
conclusions about the effectiveness of the disclosure controls and procedures, as of the end of the period covered
by this report based on such evaluation; and

c) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during
the registrant’s most recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that
has materially affected, or is reasonably likely to materially affect, the registrant’s internal control over financial
reporting; and

The registrant’s other certifying officers and | have disclosed, based on our most recent evaluation of internal control
over financial reporting, to the registrant’s auditors and the audit committee of the registrant’s board of directors (or
persons performing the equivalent functions):

a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial
reporting which are reasonably likely to adversely affect the registrant’s ability to record, process, summarize and
report financial information; and

b) Any fraud, whether or not material, that involves management or other employees who have a significant role in
the registrant’s internal control over financial reporting.

/s/ Richard M. Weill

Richard M. Weil
Co-Chief Executive Officer

Date: May 9, 2018

A signed original of this written statement required by Section 302 has been provided to Janus Henderson Group plc and
will be retained by Janus Henderson Group plc and furnished to the Securities and Exchange Commission or its staff
upon request.



Exhibit 31.2

CERTIFICATION

I, Andrew J. Formica, certify that:

1.

2.

| have reviewed this quarterly report on Form 10-Q of Janus Henderson Group plc.;

Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a
material fact necessary to make the statements made, in light of the circumstances under which such statements
were made, not misleading with respect to the period covered by this report;

Based on my knowledge, the financial statements, and other financial information included in this report, fairly present
in all material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the
periods presented in this report;

The registrant’s other certifying officers and | are responsible for establishing and maintaining disclosure controls and
procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and have:

a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be
designed under our supervision, to ensure that material information relating to the registrant, including its
consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in
which this report is being prepared;

b) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our
conclusions about the effectiveness of the disclosure controls and procedures, as of the end of the period covered
by this report based on such evaluation; and

c) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during
the registrant’s most recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that
has materially affected, or is reasonably likely to materially affect, the registrant’s internal control over financial
reporting; and

The registrant’s other certifying officers and | have disclosed, based on our most recent evaluation of internal control
over financial reporting, to the registrant’s auditors and the audit committee of the registrant’s board of directors (or
persons performing the equivalent functions):

a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial
reporting which are reasonably likely to adversely affect the registrant’s ability to record, process, summarize and
report financial information; and

b) Any fraud, whether or not material, that involves management or other employees who have a significant role in
the registrant’s internal control over financial reporting.

/s/ Andrew J. Formica

Andrew J. Formica
Co-Chief Executive Officer

Date: May 9, 2018

A signed original of this written statement required by Section 302 has been provided to Janus Henderson Group plc and
will be retained by Janus Henderson Group plc and furnished to the Securities and Exchange Commission or its staff
upon request.



Exhibit 31.3

CERTIFICATION

I, Roger Thompson, certify that:

1.

2.

| have reviewed this quarterly report on Form 10-Q of Janus Henderson Group plc.;

Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a
material fact necessary to make the statements made, in light of the circumstances under which such statements
were made, not misleading with respect to the period covered by this report;

Based on my knowledge, the financial statements, and other financial information included in this report, fairly present
in all material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the
periods presented in this report;

The registrant’s other certifying officers and | are responsible for establishing and maintaining disclosure controls and
procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and have:

a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be
designed under our supervision, to ensure that material information relating to the registrant, including its
consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in
which this report is being prepared;

b) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our
conclusions about the effectiveness of the disclosure controls and procedures, as of the end of the period covered
by this report based on such evaluation; and

c) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during
the registrant’s most recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that
has materially affected, or is reasonably likely to materially affect, the registrant’s internal control over financial
reporting; and

The registrant’s other certifying officers and | have disclosed, based on our most recent evaluation of internal control
over financial reporting, to the registrant’s auditors and the audit committee of the registrant’s board of directors (or
persons performing the equivalent functions):

a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial
reporting which are reasonably likely to adversely affect the registrant’s ability to record, process, summarize and
report financial information; and

b) Any fraud, whether or not material, that involves management or other employees who have a significant role in
the registrant’s internal control over financial reporting.

/sl Roger Thompson

Roger Thompson
Chief Financial Officer

Date: May 9, 2018

A signed original of this written statement required by Section 302 has been provided to Janus Henderson Group plc and
will be retained by Janus Henderson Group plc and furnished to the Securities and Exchange Commission or its staff
upon request.



Exhibit 32.1

CERTIFICATION PURSUANT TO 18 U.S.C. SECTION 1350, AS ADOPTED PURSUANT TO SECTION 906 OF THE
SARBANES-OXLEY ACT OF 2002

In connection with the quarterly report of Janus Henderson Group plc on Form 10-Q for the quarter ended March 31,
2018, as filed with the Securities and Exchange Commission on the date hereof (the “Report”), I, Richard M. Weil, Co-
Chief Executive Officer of Janus Henderson Group plc, certify, pursuant to 18 U.S.C. Section 1350, as adopted pursuant
to Section 906 of the Sarbanes-Oxley Act of 2002, that:

1. The report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934; and
2. The information contained in the report fairly presents, in all material respects, the financial condition and results of

operations of Janus Henderson Group plc.

/s/ Richard M. Weill
Richard M. Weill
Co-Chief Executive Officer

Date: May 9, 2018

A signed original of this written statement required by Section 906 has been provided to Janus Henderson Group plc and
will be retained by Janus Henderson Group plc and furnished to the Securities and Exchange Commission or its staff
upon request.



Exhibit 32.2

CERTIFICATION PURSUANT TO 18 U.S.C. SECTION 1350, AS ADOPTED PURSUANT TO SECTION 906 OF THE
SARBANES-OXLEY ACT OF 2002

In connection with the quarterly report of Janus Henderson Group plc on Form 10-Q for the quarter ended March 31,
2018, as filed with the Securities and Exchange Commission on the date hereof (the “Report”), I, Andrew J. Formica, Co-
Chief Executive Officer of Janus Henderson Group plc, certify, pursuant to 18 U.S.C. Section 1350, as adopted pursuant
to Section 906 of the Sarbanes-Oxley Act of 2002, that:

1. The report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934; and
2. The information contained in the report fairly presents, in all material respects, the financial condition and results of

operations of Janus Henderson Group plc.

/s/ Andrew J. Formica
Andrew J. Formica
Co-Chief Executive Officer

Date: May 9, 2018

A signed original of this written statement required by Section 906 has been provided to Janus Henderson Group plc and
will be retained by Janus Henderson Group plc and furnished to the Securities and Exchange Commission or its staff
upon request.



Exhibit 32.3

CERTIFICATION PURSUANT TO 18 U.S.C. SECTION 1350, AS ADOPTED PURSUANT TO SECTION 906 OF THE
SARBANES-OXLEY ACT OF 2002

In connection with the quarterly report of Janus Henderson Group plc on Form 10-Q for the quarter ended March 31,
2018, as filed with the Securities and Exchange Commission on the date hereof (the “Report”), I, Roger Thompson, Chief
Financial Officer of Janus Henderson Group plc, certify, pursuant to 18 U.S.C. Section 1350, as adopted pursuant to
Section 906 of the Sarbanes-Oxley Act of 2002, that:

1. The report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934; and
2. The information contained in the report fairly presents, in all material respects, the financial condition and results of

operations of Janus Henderson Group plc.

/sl Roger Thompson
Roger Thompson
Chief Financial Officer

Date: May 9, 2018

A signed original of this written statement required by Section 906 has been provided to Janus Henderson Group plc and
will be retained by Janus Henderson Group plc and furnished to the Securities and Exchange Commission or its staff
upon request.
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