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PART | — FINANCIAL INFORMATION
Item 1. Financial Statements

JANUS HENDERSON GROUP PLC

CONDENSED CONSOLIDATED BALANCE SHEETS (UNAUDITED)

(U.S. Dollars in Millions, Except Share Data)

ASSETS
Current assets:
Cash and cash equivalents
Investment securities
Fees and other receivables
OEIC and unit trust receivables
Assets ofconsolidated VIEs:
Cash and cash equivalents
Investment securities
Other current assets
Other current assets
Total current assets
Non-current assets:
Property, equipment and software, net
Intangible assets, net
Goodwill
Retirement benefit asset, net
Other non-current assets
Total assets

LIABILITIES

Current liabilities:
Accounts payable and accrued liabilities
Current portion ofaccrued compensation, benefits and staff costs
OEIC and unit trust payables
Liabilities ofconsolidated VIEs:
Accounts payable and accrued liabilities
Total current liabilities

Non-current liabilities:
Accrued compensation, benefits and staff costs
Long-termdebt
Deferred taxliabilities, net
Retirement benefit obligations, net
Other non-current liabilities
Total liabilities
Commitments and contingencies (See Note 14)

REDEEMABLE NONCONTROLLING INTERESTS
EQUITY
Common stock ($1.50 par, 480,000,000 shares authorized and 195,177,421 and 196,412,764 shares issued and
outstanding, respectively)
Additional paid-in-capital
Treasury shares (4,326,953 and 4,523,802 shares held, respectively)
Accumulated other comprehensive loss, net oftax
Retained earnings
Total shareholders’ equity
Nonredeemable noncontrolling interests
Total equity
Total liabilities, redeemable noncontrolling interests and equity

March 31, December 31,
2019 2018
$ 717.1 880.4
270.7 291.8
300.2 309.2
264.7 144.4
22.8 36.2
297.4 282.7
9.8 5.0
78.0 69.4
1,960.7 2,019.1
726 69.5
3,1254 3,123.3
1,493.6 1,478.0
213.0 206.5
157.8 155
$ 7,023.1 6,911.9
$ 263.3 233.2
167.3 3454
274.7 1433
11.0 6.5
716.3 728.4
44.6 54.7
318.4 319.1
730.7 729.9
37 3.7
197.3 79.2
2,011.0 1,915.0
137.0 136.1
292.7 294.6
3,802.1 3,8245
(165.4) (170.8)
(386.8) (423.5)
1,309.9 13145
4,852.5 4,839.3
226 215
4,875.1 4,860.8
$ 7,023.1 6,911.9

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



JANUS HENDERSON GROUP PLC

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

Three months ended

March 31,
2019 2018
Revenue:
Management fees $ 4419  $ 502.9
Performance fees (5.6) (3.9)
Shareowner servicing fees 35.9 38.4
Other revenue 47.1 50.3
Total revenue 519.3 587.7
O peratingexpenses:
Employee compensation and benefits 145.0 146.7
Long-term incentive plans 48.4 40.0
Distribution expenses 101.9 117.3
Investment administration 11.8 11.4
Marketing 7.5 8.5
General, administrative and occupancy 65.2 72.2
Depreciation andamortization 15.0 15.4
Total operating expenses 394.8 411.5
Operatingincome 124.5 176.2
Interest expense (4.1) (3.8)
Investment gains (losses), net 13.3 (0.7)
Other non-operatingincome (expenses), net (3.9) 38.9
Income before taxes 129.8 210.6
Income tax provision (29.9) (47.4)
Net income 99.9 163.2
Net loss (income) attributable to noncontrolling interests (5.8) 2.0
Netincome attributable to JHG $ 941 3% 165.2
Earnings pershare attributable to JHG common shareholders:
Basic $ 048 $ 0.82
Diluted $ 048 % 0.82
Other comprehensive income, net of tax:
Foreign currency translation gains $ 368 $ 52.7
Other comprehensive loss (income) attributable to noncontrolling interests (0.1) 0.2
Other comprehensive income (loss) attributable to JHG $ 367 $ 52.9
Total comprehensive Income 5 136.7 § 2159
Total comprehensive loss (income) attributable to noncontrolling interests (5.9) 2.2
Total comprehensive income attributable to JHG $ 1308 $ 218.1

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



JANUS HENDERSON GROUP PLC

CONDENSED CONSOLIDATED STATEMENTS OF CASHFLOWS (UNAUDITED)
(U.S. Dollars in Millions)

CASH FLOWS PROVIDED BY (USED FOR):
Operating activities:
Net income
Adjustments to reconcile net income to net cash provided by operating activities:
Depreciation and amortization
Deferred income taxes
Stock-based compensation plan expense
Impairment of ROU operating asset
Investment (gains) losses, net
Gain from BNP Paribas transaction
Dai-ichi option fair value adjustments
Contributions topension plans inexcess ofcosts recognized
Other, net
Changes in operating assets and liabilities:
OEIC and unit trust receivables and payables
Other assets
Other accruals and liabilities
Net operating activities
Investing activities:
Proceeds from (purchase of):
Investment securities, net
Property, equipment and software
Investment securities by consolidated seeded investment products, net
Proceeds from BNP Paribas transaction, net
Cash received (paid) on settled hedges, net
Dividends received from equity-method investments
Proceeds from sale of Volantis
Net investing activities
Financing activities:
Proceeds from stock-based compensation plans
Purchase ofcommon stock for stock-based compensation plans
Purchase ofcommon stock for share buyback program
Dividends paid to shareholders
Repayment of long-term debt
Payment of contingent consideration
Distributions to noncontrolling interests
Third-party sales (redemptions) in consolidated seeded investment products, net
Principal payments under capital lease obligations
Net financing activities
Cash and cash equivalents:
Effect of foreign exchange rate changes
Net change
At beginning ofperiod
At end of period
Supplemental cash flowinformation:
Cash paid for interest
Cash paid for income taxes, net of refunds
Reconciliation of cash and cash equivalents:
Cash and cash equivalents
Cash and cash equivalents held in consolidated VIEs
Total cash and cash equivalents

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

Three months ended

March 31,
2019 2018
$ 99.9 $ 163.2
15.0 154
04 —
20.1 16.4
4.7 —
(13.3) 0.7
— (23.0)
— (22.8)
(1.8) (4.6)
3.2) (13.8)
11.1 23
1.8 1195
(169.4) (191.6)
(34.7) 61.7
19.3 17.1
(7.5) (6.5)
46.1 (38.4)
— 36.5
(7.4) 29
0.5 —
0.3 —
51.3 11.6
— 0.2
(37.1) (82.7)
(30.9) —
(69.7) (63.1)
— (81.6)
(14.1) (18.8)
(0.1) (0.2)
(46.1) 384
(0.3) (0.4)
(198.3) (208.2)
5.0 6.1
(176.7) (128.8)
916.6 794.2
$ 739.9 $ 6654
$ 73 $ 74
$ 12.6 $ 26.4
$ 717.1 $ 611.4
22.8 54.0
$ 739.9 $ 665.4




Balance at January 1, 2019

Net income

Other comprehensive income (loss)
Dividends paid to shareholders

Share buyback program

Distributions to noncontrolling interests
Purchase of common stock for stock-based
compensation plans

Vesting ofstock-based compensation plans
Stock-based compensation plan expense

Balance at March 31, 2019

Balance at January 1, 2018

Net income

Other comprehensive income

Dividends paid to shareholders
Distributions to noncontrolling interests
Fair value adjustments to redeemable
noncontrolling interests

Redemptions ofconvertible debt
Purchase of common stock for stock-based
compensation plans

Vesting ofstock-based compensation plans
Stock-based compensation plan expense
Proceeds fromstock-based compensation
plans

Balance at March 31, 2018

JANUS HENDERSON GROUP PLC

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

Accumulated

Additional other Nonredeemabl¢

Numberol  Common paid-in Treasury comprehensie  Retainec  noncontrolling Total
shares stock capital shares loss earnings interests equity
— — — — — 94.1 1.2 95.3

— — — — 36.7 — — 36.7

— — — — — (69.7) — (69.7)
(1.2) (1.9) — — — (29.0) — (30.9)
— — — — — — (0.1) (0.1)

— — (31.4) (5.7) — — — (37.1)

— — (11.1) 111 — — — —

— — 20.1 — — — — 20.1

Accumulated
Additional other Nonredeemabl¢

Numberol  Common paid-in Treasury comprehensie  Retainec  noncontrolling Total
shares stock capital shares loss earnings interests equity
2004 $ 3006 $ 38429 § (1558) $ (3043) $1,1541 $ 382 $48757
— — — — — 165.2 (3.4) 161.8

— — — — 52.9 — — 52.9

— — — — — (63.1) — (63.1)

— — — — — — (0.1) (0.1)

— — — — — (0.3) — (0.3)

— — (33.9) — — — — (33.9)

— — (37.3) (45.4) — — — (82.7)

— — (2.3) 2.3 — — — —

— — 16.4 — — — — 16.4

— — 0.2 — — — — 0.2
2004 $ 3006 $ 3,786.0 $ (1989) $ (2514) $12559 § 347 $4,9269

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 andSignificant Accounting Policies

Basis of Presentation

In the opinionof management of Janus Henderson Group plc (*JHG” or “the Group™), the accompanying unaudited
condensed consolidated financial statements contain allnormal 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 tosuchrules and regulations. These financial statements should be read
in conjunctionwith the annual consolidated financial statements and notes presented in JHG’s Annual Report on Form
10-K for the yearended December 31, 2018. The December 31, 2018 condensed balance sheet data was derived from
audited financial statements, but does not include all disclosures required by GAAP. Events subsequent to the balance
sheet date havebeenevaluated for inclusion in the accompanying financial statements through theissuance date and are
included in the notesto the condensed consolidated financial statements.

Certain prioryearamounts in the Condensed Consolidated Statements of Comprehensive Income have been reclassified
to conformto current year presentation. Specifically, revenueamounts related to certain transferagentand
administrative activities performed for investment products that were previously classified in other revenue were
reclassified to shareowner servicing fees. There is no change to consolidated total revenue, operating income, net income
or cash flows as a result ofthis change in classification.

Recent Accounting Pronouncements Adopted
Leases

In February 2016, the Financial Accounting Standards Board (“FASB”) issued a new standard on accounting for leases.
The newstandard represents a significantchange to lease accounting andintroduces a lessee model that brings leases
onto the balance sheet. The standard alsoaligns certainunderlying principles of the new lessor model with thosein the
FASB’s new revenue recognition standard. Furthermore, the new standard addresses other concerns related to the prior
leases model. The standard became effective January 1,2019.

The Group adoptedthe new standard effective January 1, 2019, using the modified retrospectiveapproach. Comparative

prior periods were not adjusted upon adoption, as the Group utilized the practical expedients available under the

guidance. Specifically, the Group did not (i) reassess existing contracts forembedded leases, (ii) reassess existing lease

gg reements for finance or operating classification, or (iii) reassess existing leaseagreements in consideration of initial
irect costs.

Upon adoption, the Group recognized $129.8 million in right-of-use (“ROU”) assets relatedto its leased property and
equipment. Corresponding lease liabilities of $146.4 million were also recognized. The Group’s property leases
represent thevast majority of its right of use assets and lease liabilities, with office spaces in Denverand London

representingasignificantportion of its leased property.
The Group’s leases policy follows. Referto further disclosure in Note 6.
Leases Policy— Updated January 1,2019

The Group determines ifan arrangement is a lease at inception. Operating lease ROU assets are included in other non-
current assets in the Group’s Condensed Consolidated Balance Sheets. The currentand non-current portions of operating
lease liabilities are included in accounts payable andaccrued liabilities and other non-currentliabilities, respectively.



Finance lease ROU assets are included in property, equipmentand software, net, and finance lease liabilities are
included in other non-currentliabilities.

ROU assets represent the Group’s right to use an underlying asset for the leaseterm, and lease liabilities representthe
Group’s obligationto make lease payments arising fromthe lease. Operating lease ROU assets and liabilities are
recognized at commencementdatebased on the presentvalueof lease payments over the lease term. As mostof JHG’s
leases do not provide an implicit rate, the Group uses its incremental borrowing rate based onthe information available
at commencement datein determining the presentvalue of lease payments. The operating lease ROU assetalso includes
any lease payments made and excludes lease incentives. The Group’s leaseterms may include options to extend or

terminate the lease whenit is reasonably certain that theoptionwill be exercised. Lease expense for lease payments is
recognized on a straight-line basis over the lease term.

Hedge Accounting

In August 2017, the FASB issuedan updated standard thatamended hedgeaccounting. The standard expanded the
strategies eligible forhedge accounting, changed how companies assess hedge effectiveness and required new
disclosures and presentation. The Group adopted the standard effective January 1, 2019. The adoptiondid not havea
material impact on the Group’s results of operations or financial position.

Recent Accounting Pronouncements Not Yet Adopted

Retirement BenefitPlans

In August 2018, the FASB issuedan accounting standards update (“ASU”) that modifies the disclosure requirements for
employers that sponsor defined benefit pension plans. The ASU removes, adds and clarifies anumber of disclosure
requirements related tosponsored benefit plans. The standard is effective January 1, 2021, for calendar year-end
companies, and early adoption is permitted. The Group is evaluating the effect ofadopting this newaccounting standard.

Implementation Costs— Cloud Computing Arrangements

In August 2018, the FASBissuedan ASU thataligns therequirements for capitalizing implementation costs incurred in
a hosting arrangementwith the requirements for implementation costs incurredto develop or obtain internal-use
software. The ASU is effective January 1, 2020, for calendar year-end companies and for the interimperiods within
those years. Early adoptionis permitted. The ASU allows eithera retrospective or prospectiveapproachto all
implementation costs incurred after adoption. The Group is evaluating the effect ofadopting this newaccounting
standard.

Note 2 — Consolidation

Variable Interest Entities
Consolidated Variable Interest Entities

JHG’s consolidated variable interest entities (“VIEs ) as of March 31, 2019, and December 31, 2018, include certain
consolidated seeded investmentproducts in which the Group has an investmentandacts as the investment manager. The
assets ofthese VIEs are not available to JHGor the creditors of JHG. JHG may not, underany 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 tothe credit ofthe Group.

Unconsolidated Variable Interest Entities

AtMarch 31,2019, and December 31, 2018, JHG’s carrying values of investmentsecurities included on the Condensed
Consolidated Balance Sheets pertaining to unconsolidated VIEs were $3.6 million and $3.1 million, respectively. JHG’s



totalexposure tounconsolidated 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,
2019 2018
Investment securities $ 92 $ 139
Cash and cash equivalents 0.2 14
Other current assets 0.1 0.1
Accounts payable and accrued liabilities 0.2) 0.2)
Total 94 153
Redeemable noncontrolling interests in consolidated VRES 4.3) (6.0)
JHGS net interestin consolidated VRES $ 51 $ 9.3

JHG’s totalexposure to consolidated VRES represents the value of its economic ownership interestin these seeded
investment products. JHGmay not, under any circumstances, access cashand cashequivalents held by consolidated
VREs to use in its operating activities or forany other purpose.

Unconsolidated Voting Rights Entities

At March 31,2019, and December 31, 2018, JHG’s carrying values of investmentsecurities included on the Condensed
Consolidated Balance Sheets pertaining to unconsolidated VREs were $55.4 million and $50.7 million, respectively.
JHG’s totalexposure to unconsolidated VVRES represents thevalue of its economic ownership interest in the investment
securities.

Note 3— Investment Securities

JHG’s investment securitiesas of March 31, 2019, and December 31, 2018, are summarized as follows (in millions):

March 31, December 31,

2019 2018
Seeded investmentproducts:
Consolidated VIEs $ 2974 $ 282.7
Consolidated VRES 9.2 13.9
Unconsolidated VIEs and VREs 59.0 53.8
Separate accounts 66.5 71.6
Pooled investment funds 10.6 255
Total seeded investment products 4427 4475
Investments related to deferred compensation plans 125.0 120.3
Otherinvestments 0.4 6.7

Totalinvestmentsecurities $ 5681 $ 5745




Trading Securities

Net unrealized gains (losses) on investment securities held as of March 31,2019 and 2018, are summarized as follows
(in millions):

Three months ended March 31,
2019 2018

Unrealized gains (losses) on investmentsecurities held at period end $ 111 % (7.9)

Derivative Instruments

JHG maintains an economic hedge programthat uses derivative instruments to mitigate against market volatility of
certain seeded investments by usingindexand commodity futures (“futures™), indexswaps, total return swaps (“TRSs”™)
and credit default swaps. Foreign currency exposures associated with the Group’s seeded investment products are also
hedgedby using foreign currency forward contracts. The Group also has a net investment hedge relatedto foreign
currency translation onhedged seed investments denominated in currencies other thanthe Group’s functional currency.

JHG was party to the following derivative instruments as of March 31, 2019, and December 31,2018 (in millions):

Notional Value
March 31, 2019 December 31, 2018

Futures $ 1358 $ 147.1
Credit default swaps 84.8 133.2
Total return swaps 72.0 77.2
Foreign currency forward contracts 167.7 131.8

The derivative instruments are not designated as hedges foraccounting purposes, with the exception of certain foreign
currency forward contracts used for net investment hedging. Changes in fair value of the futures, indexswaps, TRSs and
credit default swaps are recognized in investmentgains (losses), net on 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 comprehensiveincome, net oftaxon JHG’s Condensed Consolidated
Statements of Comprehensive Income.

The value of the individual derivative contracts is recognized on a gross basisandincluded 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 netforeign currency translation gains and losses on hedged seed investments
denominated in currencies other thanthe Group’s functional currency and netgains and losses associated with foreign
currency forward contracts under net investment hedge accounting for the three months ended March 31, 2019 and 2018
(in millions):

Three months ended

March 31,
2019 2018
Foreign currency translation $ 03 $ (05
Foreign currency forward contracts 0.3) 0.5
Total 5 — $ —

Derivative Instruments in Consolidated Seeded Investment Products

Certain ofthe Group’s consolidated seeded investment products utilize derivative instruments to contribute to the
achievementofdefinedinvestmentobjectives. These derivative instruments are classified within other current assets or
accounts payable and accrued liabilities on JHG’s Condensed Consolidated Balance Sheets and are immaterial



individually and in aggregate. Gains and losses onthesederivativeinstruments are classified within investment gains
(losses), net on JHG’s Condensed Consolidated Statements of Comprehensive Income.

JHG’s consolidated seeded investmentproducts were party to the following derivative instruments as of March 31, 2019,
and December 31,2018 (in millions):

Notional Value
March 31, 2019 December 31, 2018

Futures $ 1186 $ 267.8
Contracts for differences 6.5 8.7
Credit default swaps 1.3 6.2
Total return swaps 42.1 23.7
Interest rate swaps 27.8 61.5
Options 2.7 9.6
Swaptions — 8.3
Foreign currency forward contracts 143.9 154.9

As of March 31, 2019, and December 31, 2018, certain consolidated seeded investmentproducts sold credit protection
throughtheuseofcredit default swap contracts. The contracts providealternative credit risk exposure to individual
companies and countries outside of traditional bond markets. Theterms ofthe credit default swap contracts range from
oneto five years.

As sellers in credit default swap contracts, the consolidated seeded investment products would be required to pay the
notional value ofareferenced debt obligation to the counterparty in the event ofa default onthe debtobligation by the
issuer. The notional value represents the estimated maximum potential undiscounted amount of future payments required
upon the occurrenceofa credit default event. As of March 31,2019, and December 31, 2018, the notional values ofthe
agreementstotaled $2.9 million and $3.9 million, respectively. The credit default swap contracts include recourse
provisions that allow for recovery ofa certain percentage of amounts paid upontheoccurrenceofa credit default event.
As of March 31,2019, and December 31, 2018, the fair value ofthe credit default swap contracts selling protection was

$0.1 million for both periods.
Investment Gains (Losses), Net

Investment gains (losses), net on JHG’s Condensed Consolidated Statements of Comprehensive Income included the
following forthe three months ended March 31,2019 and 2018 (in millions):

Three months ended

March 31,
2019 2018
Seeded investment products and derivatives, net $ 82 $ (08
Other 51 0.1

Investment gains (losses), net $ 133 $ (07




Cash Flows

Cash flows related to investment securities for the three months ended March 31, 2019 and 2018, are summarized as
follows (in millions):

Three months ended March 31,

2019 2018
Sales, Sales,
Purchases settlements Purchases settlements
and and and and
settlements maturities settlements maturities
Investment securities $ (176.7) $ 2228 $ (523) $ 31.0

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, 2019 (in
millions):

Fair value measurements using:
Quoted prices in
active markets for

identical assets Significant other Significant
and liabilities observable inputt unobservableinput
(Level 1) (Level 2) (Level 3) Total
Assets:
Cash equivalents $ 2311 3 — $ — $2311
Investment securities:
Consolidated VIEs 104.8 176.8 15.8 297.4
Other investment securities 194.0 76.7 — 270.7
Total investmentsecurities 298.8 2535 15.8 568.1
Seed hedgederivatives — 0.2 — 0.2
Derivatives in consolidated seeded investment
products — 1.3 — 1.3
Volantis contingentconsideration — — 4.0 4.0
Totalassets $ 5299 $ 2550 $ 19.8 $ 804.7
Liabilities:
Derivatives in consolidated seeded investment
products $ — $ 14 % — $ 14
Seed hedgederivatives — 6.7 — 6.7
Long-termdebt Y — 309.2 — 3092
Deferred bonuses — — 83.1 83.1
Contingent consideration — — 49.8 49.8
Total liabilities $ — % 3173 $ 1329 $ 450.2
Redeemable noncontrolling interests:
Consolidated seeded investmentproducts $ — 3 — 3 122.0 $ 1220
Intech — — 15.0 15.0
Totalredeemable noncontrolling interests $ — 3 — 3 137.0 $ 137.0

(1) Carried atamortized cost anddisclosedat fair value.



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

Fair value measurements using:
Quoted prices in
active markets for

identical assets  Significant other Significant
and liabilities observable inputt unobservableinput
(Level 1) (Level 2) (Level 3) Total
Assets:
Cash equivalents $ 3818 $ — 3 — $3818
Investment securities:
Consolidated VIEs 103.8 159.7 19.2 282.7
Otherinvestment securities 194.5 97.3 — 291.8
Totalinvestmentsecurities 298.3 257.0 19.2 574.5
Seed hedgederivatives — 3.2 — 3.2
Derivatives in consolidated seeded investment
products — 0.9 — 0.9
Contingent consideration — — 3.9 3.9
Totalassets $ 680.1 $ 2611 $ 231 $9643
Liabilities:
Derivatives in consolidated seeded investment
products $ — $ 21 $ — $ 21
Financial liabilities in consolidated seeded investment
products 0.4 — — 0.4
Seed hedgederivatives — 11 — 11
Long-termdebt™ — 301.4 — 3014
Deferred bonuses — — 68.5 68.5
Contingent consideration — — 61.3 61.3
Total liabilities $ 04 $ 3046 $ 129.8 $ 43438
Redeemable noncontrolling interests:
Consolidated seeded investment products $ — § — $ 1216 $ 1216
Intech — — 145 145
Total redeemable noncontrolling interests $ — $ — $ 136.1 $ 136.1

(1) Carried atamortized costanddisclosedat fairvalue.

Level 1 Fair Value Measurements

JHG’s Level 1 fair value measurements consistmostly 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. Thefairvalue level of unconsolidated seeded investment products is determined using the respective net
assetvalue (“NAV”) of each product.



Level 2 Fair Value Measurements

JHG’s Level 2 fair value measurements consistmostly of consolidated seeded investment products, derivative
instrumentsand JHG’s long-termdebt. Thefairvalue of consolidated seeded investment products is determined by the
underlyingsecurities of the product. The fair value of JHG’s long-termdebt is determined usingbroker quotes and

recent tradingactivity, which are considered Level 2 inputs.
Level 3 Fair Value Measurements

InvestmentSecurities

As of March 31, 2019, and December 31, 2018, certain securities within consolidated VIEs were valued using significant
unobservable inputs, resultingin Level 3 classification.

Valuation techniques and significant unobservable inputs used in the valuation of JHG’s material Level 3 assets included
within consolidated VIEs as of March 31, 2019, and December 31, 2018, were as follows (in millions):

Significant
Fair Valuation unobservable
As of March 31, 2019 value technique inputs Inputs
Investment securities of consolidated VIES $ 158 Discounted Discountrate 15%
cashflow EBITDA multiple 16.4
Price-earnings ratio 21.7
Significant
Fair Valuation unobservable Range
As of December 31, 2018 value technique inputs (weighted-average)
Investment securities of consolidated VIES $ 19.2 Discounted Discountrate 15%
cashflow EBITDA multiple 185
Price-earnings ratio 28.4

Contingent Consideration

The maximum amount payable and fair value of Geneva Capital Management LLC (“Geneva”), Perennial Fixed Interest
Partners Pty Ltd and Perennial Growth Management Pty Ltd (together “Perennial”) and Kapstream Capital Pty Limited
(“Kapstream”) contingent considerationis summarized below (in millions):

As of March 31, 2019

Geneva Perennial Kapstream
Maximum amount payable $ 613 $ 373 % 13.9
Fair value included in:
Accounts payable and accrued liabilities $ — 3 110 $ 12.9
Othernon-current liabilities 25.9 — —
Total fair value $ 259 $ 110 $ 129

As of December 31, 2018

Geneva Perennial Kapstream
Fair value included in:
Accounts payable and accrued liabilities $ — 3 — 3 13.8
Othernon-current liabilities 25.3 9.9 12.3

Totalfair value $ 253 $ 99 $ 26.1




Acquisitionof Geneva

The consideration payable on the acquisition of Genevain 2014 included two contingent tranches payable over sixyears.
The fair value ofthe contingent consideration payable upon the acquisition of Geneva is estimated at each reporting date
by forecasting revenue, as defined by thesale and purchase agreement, over the contingency period and by determining
whethertargets will be met. Significant unobservable inputs used in the valuation are limited to forecastrevenues, which
factorin expected growth in assets under management (“AUM?”) based on performance and industry trends.

The unwind ofthe discount resulted in a $0.6 million increase to theliability during the three months ended
March 31, 2019.

Acquisitionof Perennial

The acquisition of Perennial included earn-out payable in 2020. The earn-out has employeeservice conditions, is based
on net management fee revenue andis accrued over theservice periodas compensation expense.

The fair value of the Perennial earn-outis calculated at each reporting date by forecasting Perennial revenues over the
contingency periodanddetermining whether the forecasted amounts meet the defined targets. The significant

unobservable input used in the valuation is forecasted revenue, andthe liability increased $1.1 million during the three
months ended March 31,2019 due to changes in forecasted revenue.

Acquisitionof Kapstream

The purchase ofthe remaining 49% of Kapstreamhad contingent consideration of up to $43.0 million. Payment ofthe
contingent consideration is subjectto all Kapstreamproducts and certain products advised by the Group, reaching
defined revenuetargets onthe first, second and third anniversaries of January 31, 2017. The contingent consideration is
payable in three equal installments onthe anniversary dates and is indexed to the performance ofthe premier share class
of the Kapstream Absolute Return Income Fund. When Kapstreamachieves the defined revenuetargets, theholders
receive the value of the contingent consideration adjusted for gains or losses attributable tothe mutual fund to whichthe
contingent considerationis indexed, subjectto taxwithholding. On January 31, 2018 and 2019, the first and second
anniversary of the acquisition, Kapstreamreached defined revenue targets, and the Group paid $15.3 million in February
2018 and $14.1 million in February 2019.

The fair value ofthe Kapstreamcontingentconsideration is calculated at each reporting date by forecasting certain
Kapstream AUM or defined revenueover the contingency period and determining whether the forecasted amounts meet
the defined targets. Significant unobservable inputs used in the valuationare limited to forecasted Kapstream AUM and
performance against defined revenue targets. No fair value adjustment was necessary during the three months ended
March 31,2019, however, theliability decreased $13.2 million due to the second anniversary payment, unwind ofthe
discountand foreign currency translation.

Disposal of Volantis

On April 1, 2017, the Group completedthe sale ofthe Volantis UK Small Cap (“Volantis”) alternative teamassets.
Consideration for the sale was a 10% share ofthe management and performance fees generated by Volantis fora period
of three years.

The fair value ofthe Volantis contingent consideration is estimated at each reporting date by forecasting revenues over
the contingency period of threeyears. Significant unobservable inputs used in the valuationare 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 thendiscounted back to the valuation date usinga discountrate.

As of March 31, 2019, the fair value ofthe Volantis contingent consideration was $4.0 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.

Redeemable Noncontrolling Interestsin Intech

Redeemable noncontrolling interests in Intech InvestmentManagement LLC (“Intech”) are measured at fairvalue on a
quarterly basis or more frequently if events or circumstances indicatethat a material changein the fair value of Intech
has occurred. Thefairvalue of Intech is determined usinga valuation methodology thatincorporates observable metrics
from publicly traded peer companies as valuation comparables and adjustments related to investment performance and
changes in AUM. Changes in fair value are recognized in other non-operating income (expenses), netonJHG's
Condensed Consolidated Statements of Comprehensive Income.

RedeemableNoncontrolling Interests in Consolidated Seeded InvestmentProducts

Redeemable noncontrolling interests in consolidated seeded investment products are measured at fair value. Their fair
values are primarily driven by the fair value of the investments in consolidated funds. Thefair value of redeemable
noncontrolling interests may also fluctuate fromperiod to period based on changes in the Group’s relative ownership
percentageof seed investments. Changes in fair value are recognized in investment gains (losses), net on JHG’s
Condensed Consolidated Statements of Comprehensive Income.

Changesin Fair Value

Changesin fairvalue of JHG’s Level 3 assets forthe three months ended March 31, 2019 and 2018, are as follows (in
millions):

Three months ended

March 31,
2019 2018
Beginning of period fair value $ 231 % 46.5
Settlements 0.3 (0.9)
Movementrecognized in netincome (3.0) 0.8
Movements recognized in other comprehensive income 0.1 0.3

End of period fair value $ 198 $ 472




Changesin fairvalue of JHG’s individual Level 3 liabilities and redeemable noncontrolling interests for the three
months ended March 31, 2019 and 2018, are as follows (in millions):

Three months ended March 31,

2019 2018
Redeemable Redeemable
Contingent  Deferred noncontrolling Contingent  Deferred Dai-ichi  noncontrolling
consideration  bonuses interests consideration bonuses  option interests
Beginning of period fair value $ 613 $ 685 $ 1361 $ 766 $ 647 $ 261 $ 190.3
Changes in ownership — — (4.0) — — — 27.1
Net movement in bonus deferrals — 14.6 — — 14.8 — —
Fair value adjustments — — — 2.0 —  (228) 0.4
Unrealized gains (losses) 24 — 4.6 — — — 11
Amortization of Intech

appreciationrights — — 0.3 — — — 0.9
Distributions (14.1) — — (18.8) — — 0.2
Foreign currency translation 0.2 — — (0.6) — 10 0.2)
End of period fair value $ 498 $ 831 $ 1370 $ 592 $ 795 $ 43 $ 217.7

Nonrecurring Fair Value Measurements

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

Note 5— Goodwill and Intangible Assets

The following table presents movements in intangible assets and goodwill during the three months ended
March 31,2019 and 2018 (in millions):

Foreign
December 31, currency March 31,
2018 Amortization translation Disposal 2019

Indefinite-lived intangible assets:

Investment management agreements $ 24955 $ — $ 92 $ — $ 25047

Trademarks 380.8 — — — 380.8
Definite-lived intangible assets:

Client relationships 363.3 — 1.2 — 364.5

Accumulated amortization (116.3) (7.4) 0.9 — (124.6)
Net intangible assets $ 31233 $ 74 $ 95 $ — $ 31254

Goodwill $ 14780 $ — 3 156 $ — $ 14936




Indefinite-lived intangible assets:
Investment management agreements
Trademarks

Definite-lived intangible assets:

Client relationships
Accumulated amortization
Net intangible assets

Goodwill

Future Amortization

Foreign

December 31, currency March 31,
2017 Amortization translation Disposal 2018
$ 25439 $ — $ 89 $ — $ 25528
381.2 o (0.2) o 3811
369.4 — 0.7 — 370.1
(89.7) (7.4) (1.3) — (98.4)
$ 32048 $ 74 $ 82 $ — § 32056
$ 15339 § — 241 $ (95) $ 15485

BExpected future amortization expenserelatedto client relationships is summarized below (in millions):

Future amortization Amount
2019 (remainder of year) $ 221
2020 29.4
2021 26.6
2022 18.1
2023 17.8
Thereafter 125.9
Total $ 2399

Note 6 — Leases

The Group’s leases include operating and finance leases for property and equipment. Property leases include office space
in the United Kingdom (*“UK”), Europe, the United States (“U.S.”) and the Asia-Pacific region. Equipment leases
include copiersandserver equipment located throughout JHG’s office space. The Group’s leases have remaining lease
terms of one yearto 10 years. Certain leases include options to extend or early terminate the leases, however, the Group
currently does notintend exercising these options and they are notreflectedin the Group’s lease assets and liabilities.
The impact of operating and financing leases on the Group’s financial statements is summarized below.



Balance Sheet

Operating and financing lease assets and liabilities on JHG’s Condensed Consolidated Balance Sheets as of
March 31,2019, consisted of the following (in millions):

Operating lease right-of-use assets: March 31, 2019
Othernon-current assets $ 144.4

Operating lease liabilities:

Accounts payable and accrued liabilities $ 27.0
Othernon-current liabilities 143.0
Total operating lease liabilities $ 170.0

Finance lease right-of-use assets:

Property and equipment, cost $ 131
Accumulated depreciation (11.4)
Property and equipment, net $ 1.7

Finance lease liabilities

Accounts payable and accrued liabilities $ 11
Other non-current liabilities 0.6
Totalfinance lease liabilities $ 1.7

Statement of Comprehensive Income

The components of lease expense on JHG’s Condensed Consolidated Statements of Comprehensive Income for the three
months ended March 31, 2019, is summarized below (in millions):

Three months ended
March 31, 2019

Operating lease cost® $ 10.9

Finance lease cost:

Amortization of right-of-use asset® $ 0.3
Interest on lease liabilities*® —
Total finance lease cost $ 0.3

(1) Included in general, administrativeand occupancy on the Group’s Condensed Consolidated Statements of
Comprehensive Income.

(2) Included in depreciation and amortization on the Group’s Condensed Consolidated Statements of Comprehensive
Income.

(3) Included in interest expense on the Group’s Condensed Consolidated Statements of Comprehensive Income.

The Group subleases certain office buildings in the UK and received $1.7 million from the tenants duringthe three
months ended March 31, 2019.



Cash Flow Statement

Cash payments for operatingandfinanceleases included in the Group’s Condensed Consolidated Statements of Cash
Flows forthe three months ended March 31, 2019, consisted of the following (in millions):

Operating cashflows fromoperating leases
Operating cashflows fromfinance leases
Financing cash flows fromfinance leases

Three months ended

March 31, 2019

$
$
$

7.6

0.3

Non-cash lease transactions during the three months ended March 31, 2019, included a $19.8 million ROU assetand
corresponding lease liability fora UK property lease commenced in March 2019. The Group also recognized a
$4.7 million impairment of a subleased ROU operating asset; collection of rents under the sublease were deemed

uncertain, andan impairment was booked accordingly.

Supplemental Information

As of March 31, 2019, the Group has an additional operating lease for office space in the U.S. that has notyet
commenced. The leasewill commence on September 1, 2019 with a lease termof 11 years. The futurerent obligations

associated with the leaseare $8.4 million.

The weighted-average remaining leaseterm, weighted-average discount rate and future lease maturities are summarized

below.

Weighted-average remaining lease term (in months):

March 31, 2019

Operating leases
Finance leases

Weighted-average discount rate:

81
21

March 31, 2019

Operating leases
Finance leases

Future lease obligations (in millions)

Operating leases

4.7%
2.6%

Finance leases

2019 (excluding three months ended March 31, 2019)
2020
2021
2022
2023
Thereafter
Total lease payments
Less interest
Total

$ 242 $ 0.9
30.9 0.7

28.6 0.1

24.4 —

22.6 —

72.0 —

202.7 17

32.7 —

$ 1700 $ 17




Note 7 — Debt
Debtas of March 31,2019, and December 31, 2018, consisted of the following (in millions):

March 31, 2019 December 31, 2018
Carrying Fair Carrying Fair
value value value value

4.875% Senior Notes due 2025 $3184 $309.2 $3191 $ 3014

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 31,2019, pay interest at 4.875% semiannually on February 1and August 1 ofeach year,and mature on August 1,
2025. The 2025 Senior Notes include unamortized debt premium, net at March 31,2019, of $18.4 million, which will be
amortized overthe remaining life of the notes. The unamortized debt premiumis recorded as a liability within long-term

debt on JHG’s Condensed Consolidated Balance Sheets. JHGfully and unconditionally guarantees the obligations of
Janus Capital Group Inc. (*JCG”) in relation to the 2025 Senior Notes.

Credit Facility

At March 31, 2019, 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. JHGand its
subsidiaries can usethe Credit Facility for general corporate purposes. The rate of interest for each interest period is the
aggregate of the applicable margin, which is based onJHG’s long-termcredit rating and the London Interbank Offered
Rate (“LIBOR”); the Euro Interbank Offered Rate (“EURIBOR”) in relation to any loan in euros (“EUR™); orin relation
toany loan in Australian dollars (*AUD?”), the benchmark rate for that currency. JHGis required to pay a quarterly
commitment fee on any unused portion of the Credit Facility, which is also based on JHG’s long-termcredit rating.
Underthe Credit Facility, the financing leverage ratio cannotexceed 3.00x EBITDA. At March 31,2019, JHG was in
compliance with all covenants, and there were no borrowings under the Credit Facility at March 31, 2019, orduring the
three months ended March 31, 2019. The maturity date ofthe Credit Facility is February 16, 2024.

Note 8 — Income Taxes
The Group’s effectivetaxrates forthe three months ended March 31, 2019 and 2018, are as follows:

Three months ended

March 31,
2019 2018
Effective taxrate 23.0 % 22.5 %

Theincrease in the effective taxrate for the three months ended March 31, 2019, compared to thesame period in 2018 is
primarily due to anincrease in non-deductible compensation-related expenses.

As of March 31,2019, and December 31, 2018, JHG had $11.7 million and $12.4 million of unrecognized taxbenefits
held for uncertain taxpositions, respectively. JHGestimates that theexisting liability for uncertaintaxpositions could
decrease by upto $1.5million within the next 12 months, without giving effectto changes in foreign currency
translation.



Note 9 — Noncontrolling Interests

Redeemable Noncontrolling Interests

Redeemable noncontrolling interests as of March 31, 2019, and December 31, 2018, consisted ofthefollowing (in
millions):

March 31, December 31,
2019 2018
Consolidated seeded investmentproducts $ 1220 $ 121.6
Intech:
Appreciationrights 11.3 10.9
Founding member ownership interests 3.7 3.6
Total redeemable noncontrolling interests $ 1370 $ 136.1

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 seeded investment products may fluctuate fromperiod to period
and are impacted by changes in JHG’s relative ownership, changes in the amount of third-party investment in seeded
products andvolatility in the market value of the seeded products’ underlying securities. Third-party redemption of
investments is redeemed fromthe respective product’s netassets and cannotbe redeemed fromthe assets of other seeded
productsor fromthe assets of JHG.

The following table presents themovement in redeemable noncontrolling interests in consolidated seeded investment
products forthe three months ended March 31, 2019 and 2018 (in millions):

Three months ended

March 31,
2019 2018
Opening balance $ 1216 $ 174.9
Changesin market value 45 11
Changes in ownership 4.2 27.1
Foreign currency translation 0.1 0.2)
Closing balance $ 1220 $ 202.9

Intech

Intech ownership interests held by a founding member had an estimated fair value of $3.7 million as of March 31, 2019,

representingan 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 in Intech at fair value.

Intech appreciationrights are beingamortized on a graded vesting method over therespective vesting period. The
appreciationrights are exercisable upontermination of employmentfromIntech to theextent vested. Uponexercise, the
appreciationrights are settled in Intech equity.



Nonredeemable Noncontrolling Interests

Nonredeemable noncontrolling interests as of March 31, 2019, and December 31, 2018, are as follows (in millions):

March 31, December 31,
2019 2018
Nonredeemable noncontrolling interests in:
Seed capital investments $ 94 $ 8.3
Intech 13.2 13.2
Total nonredeemable noncontrolling interests $ 26 $ 215

Note 10 — Long-Term Incentive and Employee Compensation

The Group granted $149.4 million in long-termincentive awards during the three months ended March 31, 2019, which
generally vest and will be recognized ona graded vesting method over a three- or four-year period. The shares
underlying certain 2019 grants were purchased on the open market during the three months ended March 31, 2019, ata
cost of $37.1 million.

Note 11 — 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 Janus Henderson
Group UK Pension Scheme (*JHGPS™).

Net Periodic Benefit Credit

The components of net periodic benefit credit in respect of defined benefit plans for the three months ended
March 31,2019 and 2018, include the following (in millions):

Three months ended

March 31,
2019 2018
Service cost $ 03 $ (0.3
Interest cost 4.7 (4.8)
BExpected return on plan assets 54 6.1

Net periodic benefit credit $ 04 $ 1.0




Note 12 — Accumulated Other Comprehensive Loss

Changesin accumulated other comprehensive loss, net oftax, for the three months ended March 31, 2019 and 2018, are
as follows (in millions):

Three months ended March 31, Three months ended March 31,
2019 2018
Retirement Retirement
Foreign benefit Foreign benefit
currency asset, net Total currency asset, net Total
Beginning balance $(4482) $ 247 $ (4235) $(3263) $ 210 $ (304.3)
Other comprehensiveincome 36.8 — 36.8 52.7 — 52.7
Less:othercomprehensive loss (income)
attributable to noncontrolling interests 0.2) — 0.1) 0.2 — 0.2
Ending balance $(4115) $ 247 $(386.8) $(2724) $ 210 $ (25149

The components of other comprehensive income, net of taxfor the three months ended March 31, 2019 and 2018, are as
follows (in millions):

Three months ended March 31,

2019 2018
Pre-tax Tax Pre-tax Tax
amount impact Netamount amount impact Netamount
Foreign currency translation adjustments $3%3 $ 15 $ 368 $527 $ — $ 527

Note 13 — Earnings and Dividends Per Share

EarningsPer Share

The following is a summary of the earnings per share calculation for the three months ended March 31, 2019 and 2018
(in millions, except per share data):

Three months ended

March 31,
2019 2018
Net income attributable to JHG $ 941 $ 165.2
Less: Allocationof earnings to participating stock-based awards 2.9) 4.2)
Net income attributable to JHGcommon shareholders $ 917 $ 161.0
Weighted-average common shares outstanding - basic 191.8 195.9
Dilutive effect of non -participating stock-based awards 0.7 1.0
Weighted-average common shares outstanding - diluted 1925 196.9

Earnings pershare:
Basic $ 048 $ 0.82
Diluted (two class) $ 048 § 0.82




The following instruments are anti-dilutiveand havenotbeenincluded in the weighted-averagediluted shares
outstanding calculation (in millions):

Three months ended

March 31,
2019 2018
Unvested nonparticipating stock awards 1.0 04
Dai-ichi options — 10.0

The Dai-ichi options expired on October 3, 2018.

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
businessconditionsand legal requirements.

The following is a summary of cash dividends paid during the three months ended March 31, 2019:

Dividend Date Dividends paid Date
per share declared (in US$ millions) paid
$ 0.36 February 4, 2019 $ 69.7 February 26, 2019

On May 2, 2019, JHG’s Board of Directors declared a cash dividend of $0.36 pershare. The quarterly dividend will be
paid on May 29, 2019, to shareholders of record at the close of business on May 13, 2019.

Note 14 — Commitments and Contingencies

Commitments and contingencies may arise in the normal course of business. Referto Note 6— Leases forinformation
related to operatingand financing lease commitments. As of March 31, 2019, there were no other material changes in the

commitments and contingencies as reported in JHG’s Annual Reporton Form10-K for the yearended
December 31, 2018.

Litigation and Other Regulatory Matters
JHG is periodically involved in various legal proceedings and other regulatory matters.
Richard Peasev. Henderson Administration Limited

The outcome ofa court caseinvolvingan ex-employee was determined in the first quarter of2018. The case related to
the fees the Group should receive aftera fund was transferred to an exemployee (the “Fund Transfer Fees”) andthe
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, administrativeand occupancy on JHG’s Condensed Consolidated
Statements of Comprehensive Income after the judge held that the ex-employee was notbound to pay the Fund Transfer
Fees and that theex-employee’s contract gave himan entitlement to deferred and forfeited remuneration. The amount
also includes legal costs relating to the case. Henderson Administration Limited (“HAL”), a wholly owned subsidiary of
JHG, appealed the part of the judgment relating to the Fund Transfer Fees and judgmentwas handed down by the Court
of Appeal of England and Wales on February 15, 2019, in favorofHAL. As aresult,and subject to any further appeal,
the Group was awardedthe Fund Transfer Fees and related interest of approximately $5.0 million and $0.3 million,
respectively. It will also be entitled to certain costs relating to theappeal and the earlier trial insofar as they relate to the
Fund Transfer Fees claim.



Eisenberg v. Credit Suisse AG and Janus Indices, Halbertv. CreditSuisse AG and Janus Indices, Qiu v. Credit Suisse
AG and Janus Indices and Y-GAR Capitalv. Credit Suisse AG and Janus Indices, and Rubinsteinv. Credit Suisse Group
AG and Janus Indices

On March 15, 2018, a class action lawsuit was filed in the United States District Courtforthe Southern Districtof New
York (“SDNY”) against Janus Index& Calculation Services LLC, which effective January 1,2019, was renamed Janus
Henderson Indices LLC (“Janus Indices™), a subsidiary ofthe Group, on behalf of a class consisting of investors who
purchased VelocityShares Daily Inverse VIX Short-TermETN (Ticker: XIV) between January 29, 2018, and February
5, 2018 (Eisenberg v. CreditSuisse AG and Janus Indices). Credit Suisse, theissuer ofthe X1V notes, is also named asa
defendantin the lawsuit. The plaintiffs generally allege statements by Credit Suisseand Janus Indices, includingthose in
the registration statement, were materially false and misleading based on its discussion of how the intraday indicative
value (“lI\V”) is calculatedand thatthe 1I\Vwas not an accurate gauge of theeconomic value of the notes. On April 17,
2018, a second lawsuit was filed againstJanus Indices and Credit Suisse in the United States District Courtofthe
Northern District of Alabama by certain investors in XIV (Halbertv. Credit Suisse AG and Janus Indices). On May 4,
2018, a third lawsuit, styled as a class action on behalf of investors who purchased XIVbetween January 29, 2018, and
February 5, 2018, was filed againstJanus Indices and Credit Suisse AGin the SDNY (Qiu v. Credit Suisse AG and
Janus Indices). The Halbertand Qiuallegations generally copy the allegations in the Eisenberg case. On August 20,
2018, an amended complaint was filed in the Eisenbergand Qiu cases (which havebeenconsolidated in the SDNY
underthe name Set Capital LLC, etal.v. Credit Suisse AG, et al.), adding Janus Distributors LLC, doing business as
Janus Henderson Distributors, and Janus Henderson Group plc as parties, and adding allegations of market manipulation
by all of the defendants.

On February 7, 2019, a fourth lawsuit was filed againstJanus Indices, Janus Distributors LLC, Janus Henderson Group
plc, and Credit Suisse in the United States District Court of the Eastern District of New York (“EDNY”) by certain
investorsin XIV (Y-GAR Capital LLCv. Credit Suisse Group AG, et al.) The allegations in Y-GAR generally assert that
the disclosures relatingto XIV were false and misleading. On March 29, 2019, the plaintiff withdrew the suit fromthe
EDNY and re-filed it in the SDNY.

On February 4,2019, a fifth lawsuit was filed against Janus Index, Janus Distributors LLC, Janus Henderson Group plc
and various Credit Suisse persons in the SDNY (Rubinsteinv. Credit Suisse Group AG, et al.). The Janus Henderson
defendants were served with the complainton April 1, 2019. The suit is styledas a class action and involves
VelocityShares Daily Inverse VIX Medium-TermETN (Ticker: ZIV), but otherwisegenerally copies theallegations in
the X1V cases described above.

The Group believes the claims in these exchange-traded note lawsuits are without merit and is strongly defendingthe
actions.

With respect tothe unaudited financial information of Janus Henderson Group plc for the three-month period ended
March 31,2019, appearing herein, PricewaterhouseCoopers LLP (United States) reported thatthey have applied limited
procedures in accordance with professional standards for a review of such information. However, their separate report
dated May 2, 2019, appearing herein, states that they did notaudit and they do notexpress an opinionon thatunaudited
financial information. Accordingly, thedegree ofreliance on theirreport onsuch informationshould be restricted in
light of the limited nature ofthe review procedures applied. PricewaterhouseCoopers LLP (United States) is not subject
to the liability provisions of Section 11 ofthe Securities Act of 1933 for their report on the unaudited financial
information because that report is nota "report” ora "part" of the registration statement prepared or certified by
PricewaterhouseCoopers LLP (United States) within the meaning of Sections 7and 11 of the Act.



With respect tothe unaudited financial information of Janus Henderson Group plc for the three-month period ended
March 31,2018, appearingherein, PricewaterhouseCoopers LLP (United Kingdom) reportedthat they haveapplied
limited procedures in accordance with professional standards fora review of such information. However, their separate
report dated May 9, 2018, except with respect tothe referenceto our opinionon the consolidated financial statements in
the final paragraph, as to which the date is February 26, 2019, appearing herein, states thatthey did notaudit and they do
not express an opinionon thatunaudited financial information. Accordingly, the degree of reliance ontheirreporton
such informationshould be restrictedin light of the limited nature ofthe review procedures applied.
PricewaterhouseCoopers LLP (United Kingdom) is not subject tothe liability provisions of Section 11 ofthe Securities
Act 0f1933 for theirreport on the unaudited financial information because that reportis nota "report™” ora"part" of the
registration statement prepared or certified by PricewaterhouseCoopers LLP (United Kingdom) within the meaning of
Sections 7and 11 ofthe Act.



Report of Independent Registered Public Accounting Firm
To the Board of Directors and Shareholders of Janus Henderson Group plc

Results of Reviewof Interim Financial Statements

We have reviewed the accompanying condensed consolidated balance sheet of Janus Henderson Group plc and its
subsidiaries (the “Company”) as of March 31, 2019, and the related condensed consolidated statements of
comprehensive income, of cash flows and of changes in equity for the three-month period ended March 31, 2019,
including the related notes (collectively referred toas the “interimfinancial statements”). Based on our review, we are
not aware of any material modifications that should be made to theaccompanying interimfinancial statements forthem
to be in conformity with accounting principles generally accepted in the United States of America.

Basis for ReviewResults

These interimfinancial statements are the responsibility of the Company’s management. We are a public accounting
firm registeredwith the Public Company Accounting Oversight Board (United States) (PCAOB) and are required to be
independentwith respect to the Company in accordancewith the U.S. federal securities laws and the applicable rules and
regulations of the Securities and Exchange Commissionandthe PCAOB. We conducted our review in accordance with
the standards ofthe PCAOB. A review of interim financial information consists principally ofapplyinganalytical
procedures and making inquiries of persons responsible for financial and accounting matters. It is substantially less in
scope thanan audit conducted in accordance with the standards of the PCAOB, the objective of which is the expression
of an opinion regarding the financial statements takenas awhole. Accordingly, we do notexpresssuchan opinion.

/s/ PricewaterhouseCoopers LLP
Denver, Colorado
May 2, 2019



Report of Independent Registered Public Accounting Firm

To the Board of Directors and Shareholders of Janus Henderson Group plc

Results of Reviewof Interim Financial Statements

We have reviewed the accompanying condensed consolidated balance sheet of Janus Henderson Group plc and its
subsidiaries (the “Company”) 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 period ended 31 March 2018, including the related
notes (collectively referred to as the “interimfinancial statements”). Based onour review, we are not aware ofany
material modifications that should be made to the accompanying interimfinancial statements forthemto be in
conformity with accounting principles generally accepted in the United States of America.

Basis for ReviewResults

These interimfinancial statements are the responsibility of the Company’s management. We are a public accounting
firm registeredwith the Public Company Accounting Oversight Board (United States) (PCAOB) and are required to be
independentwith respect to the Company in accordancewith the U.S. federal securities laws and the applicable rules and
regulations ofthe Securities and Exchange Commissionandthe PCAOB. We conducted our review in accordance with
the standards of the PCAOB. A review of interim financial information consists principally of applying analytical
procedures and making inquiries of persons responsible for financialand accounting matters. It is substantially less in
scope thanan audit conducted in accordance with the standards of the PCAOB, the objective of which is the expression
of an opinion regarding thefinancial statements takenas a whole. Accordingly, we do notexpresssuchan opinion.

We previously audited, in accordance with thestandards of the PCA OB, the consolidated balance sheetas of 31
December 2018, and the related consolidated statement of changes in equity, of comprehensive income and of cash
flows for the yearthenended (not presented herein),andin our report dated 26 February 2019, we expressedan
unqualified opinionon those consolidated financial statements. In ouropinion, the informationsetforth in the
accompanying condensed consolidated balancesheetas of 31 December 2018, is fairly stated, in all material respects, in
relation to the consolidated balance sheet fromwhich it has been derived.

/sl PricewaterhouseCoopers LLP
London, UK

9 May 2018, except with respectto the reference to our opinion on the consolidated financial statements in the final
paragraph, as to whichthe date is 26 February 2019



Item 2. MANAGEMENT’S DISCUSSIONAND ANALYSIS OF FINANCIAL CONDITION AND RESULTS
OF OPERATIONS OF JANUS HENDERSON GROUP PLC

FORWARD-LOOKING STATEMENTS

Certainstatements in this Quarterly Report on Form 10-Q contain “forward-looking statements” withinthe meaning of
the federal securities laws, including the Private Securities Litigation Reform Act 0f 1995, as amended, Section 21E of
the Securities Exchange Act 01934, asamended, and Section 27A ofthe Securities Act 0f 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 materiallydifferent fromany future results,
performance or achievements expressed or implied by such forward-looking statements and future results could differ
materially fromhistorical performance. Statements preceded by, followed by or that otherwiseincludethe words

“believes™, “expects”, “anticipates™, “intends’, “projects”, “estimates”, “plans”, ““may increase”, “may fluctuate”,

“forecast™, “seeks”, “targets™, “outlook’ and similar words andexpressions and future or conditional verbs suchas
“will”, “should”, “would”, “may”’, “could” and variations or negatives of these words, are generally forward-looking
in nature andnot historical facts. Any statements that refer to expectations or other characterizations offuture 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 thatcould cause future results to differ materially fromthose
expressed by the forward-looking statements included in this QuarterlyReporton Form 10-Qinclude, 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 31,2018, and this QuarterlyReporton Form 10-Qincluded under headings such as “Risk
Factors”, “Management’s Discussion and Analysis of Financial Condition and Results of Operations of Janus
HendersonGroup plc”’, and ““Quantitative and Qualitative Disclosures about Market Risk”, andin other filingsand
furnishings made by the Company with the Securities and Exchange Commission (““SEC””) fromtime to time. In light of
these risks, uncertainties, assumptions andfactors, the forward-looking events discussed in this Quarterly Reporton
Form 10-Q may not occur. Forward-looking statements by their nature address matters thatare, to differentdegrees,
subject to numerous assumptions and known and unknown risks and uncertainties, which change over time and are
beyondthe control ofthe Company andits management. You are cautioned not to place undue reliance onthese
forward-looking statements, whichspeak onlyas ofthe datestated, or ifno date is stated, as ofthe date ofthis Quarterly
Reporton Form 10-Q. The Company does not assume any dutyand does notundertake to update forward-looking
statements, to reporteventsor 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 intendto do so, except as
otherwise required by securities and other applicable laws and regulations.

AVAILABLE INFORMATION

JHG makes available free of charge its annual reports on Form 10-K, quarterly reports on Form10-Q and currentreports
on Form 8-K and amendments thereto as soonas reasonably practical after suchfiling has been made with the SEC.
Reports may be obtained through the Investor Relations section of JHG’s website (http://janushenderson.com/ir). The
contents of JHG’s website are notincorporated herein forany purpose. The SECalso maintains an Internet site that
containsreports, proxy and information statements, and other information regarding issuers that file electronically with
the SEC at http:/Avww.sec.gov.

JHG’s Officer Code of Ethics for Chief Executive Officer and Senior Financial Officers (including its Chief Executive
Officer, Chief Financial Officer and Chief Accounting Officer) (the “Officer Code”); Corporate Code of Business
Conductforall employees; corporate governance guidelines; andthe charters of key committees ofthe Board of
Directors (including the Audit, Compensation, Risk, and Nominating and Corporate Governance committees) are
available on the Investor Relations section of JHG’s website (http:/Mmww.snl.com/irw/corporateprofile/4147331). Any
future amendmentsto orwaivers of the Officer Code will be posted tothe Investor Relations section of JHG’s website.



Business Owerview

JHG is an independent global asset manager, specializing in active investmentacross all major asset classes. JHG
actively manages a broad range of investmentproducts 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”). Asaresult ofthe Merger, JCG and its
consolidated subsidiaries became subsidiaries of JHG.

Segment Considerations

JHG is aglobalasset managerand manages a range of investment products, operating across various productlines,
distribution channels and geographic regions. However, information is reported to the chief operating decision-maker,
the Chief Executive Officer (“CEQO”), on an aggregated basis. Strategic and financial management decisions are

determined centrally by the CEO 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 basedon a
percentageofthe market value of assets under management (“AUM”) and are calculated using either the daily, month-
end or quarter-end averageasset balance in accordance with contractual agreements. Accordingly, fluctuations in the
financial markets have adirect effect on the Group’s operating results. Additionally, AUM may outperformor
underperformthe financial markets and therefore may fluctuate in varying degrees fromthat of the general market.

Performance fees are specified in certain fund and client contracts and are based on investment performanceeitheron an
absolute basis or compared to an established indexovera specified period oftime. This is often subject toa hurdle rate.
Performance fees are recognized at the end of the contractual period (typically monthly, quarterly orannually) if the
stated performance criteria are achieved. Certain fundand client contracts allow for negative performance fees where

there is underperformanceagainst therelevant index
FIRST QUARTER 2019 SUMMARY

First Quarter 2019 Highlights

e Long-terminvestment performance is strong with 69% and 74% of AUM outperforming benchmarks on a
three-and five-year basis, respectively, as of March 31, 2019.

e AUM increased to$357.3 billion, up 8.8% fromthe yearended December 31,2018, due to positive markets
and foreign currency translation, partially offset by net outflows.

e Firstquarter2019 diluted earnings per share was $0.48, or $0.56 on an adjusted basis. Referto the Non-GAAP
Financial Measures section forinformation on adjusted non-GA AP figures.

e OnFebruary 4, 2019, the Board declared a $0.36 pershare dividend for the first quarter of 2019.

e During the quarterended March 31, 2019, the Group acquired 1,258,443 shares of its common stock for $30.9
million.

Financial Summary

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



Revenue for the first quarter of 2019 was $519.3 million, adecrease of $68.4 million, or (12%), fromthe first quarter of

2018. Average AUMdecreased by 7%, driving a decrease in management fees during thefirst quarter of 2019,
compared to the same period in 2018.

Total operating expenses for the first quarter of 2019 were $394.8 million, a decrease of $16.7 million, or (4%),
compared to operating expenses in the first quarter of 2018. The decreasewas primarily driven by a decrease in
distribution expenses dueto loweraverage AUM during the quarterended March 31,2019, compared to the same period
in the prioryear.

Operating income for the first quarter of 2019 was $124.5 million, a decrease of $51.7 million, or (29%), compared to
the first quarter of 2018. The Group’s operating margin was 24.0% in the first quarter of 2019 compared to 30.0% in the
first quarter of2018.

Net income attributable to JHGin the first quarter of 2019 was $94.1 million, a decrease of $71.1 million, or (43%),
compared to the same period in 2018, due to the revenue and operating expense explanations above. In addition, other
non-operating income (expenses), net decreased $42.8 million from the first quarter of 2018, primarily due to fair value
adjustments related to the Dai-ichioptions and a gain on the sale ofthe Group’s back-office and middle-office functions
in the U.S., which were both recognized in the first quarter of2018.

The Group’s ordinary dividendin respectof the first quarter of 2019 totaled $0.36 per share.
Investment Performance of Assets Under Management

The following table is a summary of investment performanceas of March 31, 2019:

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

Equities 64 % 69 % 77 %
Fixed Income 58 % 92 % 89 %
Quantitative Equities 15 % 14 % 12 %
Multi-Asset 88 % 91 % 91 %
Alternatives 89 % 98 % 100 %
Total Group 60 % 69 % 74 %

Assets Under Management

The Group’s AUM as of March 31, 2019, was $357.3 billion, an increase of $28.8 billion, or 8.8%, from

December 31, 2018, driven primarily by positive market movements of $34.9 billion and favorable foreigncurrency
translationof$1.3billion. This increase was partially offset by net redemptions of $7.4 billion.

JHG’s non-USD AUM is primarily denominated in Great British pound (*GBP”), euro (“EUR”) and Australian dollar
(“AUD?”). During the three months ended March 31, 2019, the USD weakened against the GBP and AUD and

strengthened against the EUR. As of March 31, 2019, approximately 32% ofthe Group’s AUM was non-USD-
denominated, resulting in a net favorable currency effect, particularly in products exposedto GBP.

VelocityShares exchange-traded notes (“ETNs”) and certain indexproducts are notincluded within AUM as JHGis not
the named adviser or subadviserto ETNs or indexproducts. Velocity Shares ETN assets totaled $2.6 billion and $2.2
billion as of March 31,2019, and December 31, 2018, respectively. VelocityShares indexproduct assets not included
within AUM totaled $2.1billion and $1.7 billion as of March 31, 2019, and December 31, 2018, respectively.



Asset and flows by capability for the three months ended March 31, 2019 and 2018, are as follows (in billions):

Closing AUM Closing AUM
December 31, Net sales March 31,
2018 Sales Redemptions @  (redemptions) Markets FX ® 2019
By capability
Equities $ 1676 $ 69 $ 9.8) $ (29 $ 287 $ 04 $ 188.8
Fixed Income 724 49 7.7) (2.8) 2.2 0.7 725
Quantitative
Equities 44.3 0.7 (1.7) (1.0) 6.3 — 49.6
Multi-Asset 30.2 2.2 (1.5) 0.7 24 0.1 334
Alternatives 14.0 0.9 (2.3) 1.9) 0.3 0.1 13.0
Total $ 3285 $ 156 $ 230) $ 74 $ 349 $ 13 $ 3573
Closing AUM Closing AUM
December 31, Net sales March 31,
2017 Sales Redemptions ®  (redemptions) Markets FX ® 2018
By capability
Equities $ 1897 $ 99 $ 117) $ (18 $ 14 $ 14 $ 190.7
Fixed Income 80.1 53 (5.6) (0.3) (0.6) 0.8 80.0
Quantitative
Equities 49.9 17 (1.4) 0.3 0.1 0.1 50.4
Multi-Asset 316 13 (1.2) 0.1 (0.3) 0.4 318
Alternatives 195 15 (2.5) 1.0 — 0.5 19.0
Total $ 3708 $ 197 $ 224) $ 2H'$ 06 $ 32 % 3719

(1) Redemptionsinclude theimpact of client transfers, which could cause a positive balance on occasion.

(2) FXreflects movementsin AUM resulting fromchanges in foreign currency rates as non-USD denominated AUM is
translated into USD.

Closing Assets Under Management

The following table presentstheclosing AUM, split by client type and client location, as of March 31,2019 (in billions):

Closing AUM
By client type March 31, 2019
Intermediary $ 155.2
Institutional 138.7
Self-directed 63.4

Total $ 357.3



Closing AUM

By client location March 31, 2019
North America $ 192.2
EMEA & LatAm 108.6
Asia-Pacific 56.5

Total $ 357.3

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 thesesecurities 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 notlimited to, overthe counter derivative contracts (which are dealt in orthrougha clearing
firm), exchanges or financial institutions will be valued by referenceto the most recent official settlement price quoted
by the appointed market vendor, and in the event noprice is available fromthis source, a broker quotation may be used.
Physical property held is valued monthly by a specialistindependentappraiser.

When areadily ascertainable market value does not exist for an investment, the fair value is calculated usinga variety of
methodologies. These methodologies include, but are notlimited to: the expected cash flows of its underlying netasset
base, taking intoaccountapplicable discountrates and other factors; comparable securities or relevantindices; recent
financing rounds; revenue multiples; ora combination thereof. Judgment is used to ascertain if a formerly active market
has become inactiveand todetermine fair values whenmarkets have become inactive. The Fair Value Pricing
Committee is responsible for determining or approving these unguoted prices, which are reported to those charged with
governance of the funds and trusts. For funds thatinvestin markets that are closed at their valuation point, an assessment
is made daily to determine whether a fair value pricing adjustment is required to thefund’s valuation. This may be dueto

significant market movements in other correlated open markets, scheduled market closures or unscheduled market
closuresas aresult of natural disaster or governmentintervention.

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 JHGdata management teamperforms
oversight ofthis process and completes annual due diligence onthe processes of third-parties.

In other cases, the sub-administrators and the Group performanumber of procedures to validate the pricing received
fromthird-party providers. For actively traded equity securities, prices are received daily fromboth a primary and
secondary vendor. For fixed income securities, prices are received daily fromboth a primary and secondary vendor.
Prices from the primary and secondary vendors are compared to identify any discrepancies. In the eventofa
discrepancy, a price challenge may be issued to both vendors. Securities with significantday-to-day price changes
require additional research, which may include a review of all news pertainingto the issue and issuer, and any corporate
actions. Allfixed 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 frommarket makers for a
particularissue, this information is transmitted to the pricing vendors.

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

Results of Operations

Foreign currency translation will impact the expense analysis throughout the Results of Operations section. The
translationof GBP to USD is the primary driver of foreign currency translation in expenses. The GBP strengthened
against the USD during thethreemonths ended March 31, 2019, compared to the same period in 2018. Revenueis also
impacted by foreign currency translation, but the impact is generally determined by the primary currency of the fund.



Revenue

Three months ended

March 31,
2019 2018
Rewvenue (in millions):
Management fees $ 4419 % 502.9
Performance fees (5.6) 3.9
Shareowner servicing fees 35.9 38.4
Otherrevenue 47.1 50.3
Totalrevenue $ 5193 $ 587.7

Management fees

Managementfees decreased by $61.0 million, or (12%), during the three months ended March 31,2019, compared to the
same period in 2018. Net outflows, a decrease in average AUM dueto unfavorable markets and unfavorable foreign
currency translation decreased managementfees by $32.0 million, $19.1 million and $11.8 million, respectively, during
the quarterended March 31, 2019, compared to thesame periodin the prioryear.

Performancefees

Performance fees are derivedacross a number of productranges. Pooled fund and segregated mandate performance fees
are recognized on a quarterly orannual basis, while mutual fund performance fees are recognized ona monthly basis.
Performance fees by producttype consisted of the following for the threemonths ended March 31,2019 and 2018 (in
millions):

Three months ended

March 31,
2019 2018
Performance fees (inmillions):
SICAVs $ — 3 1.0
Offshore absolutereturn — 0.4
Segregated mandates 3.3 25
Mutual funds (8.9) (7.8)
Other — —
Total performance fees $ G6) $ (3.9

Forthe three months ended March 31, 2019, performance fees decreased $1.7 million compared to thesame periodin
2018. The decrease forthe three months ended March 31, 2019, compared to thesame periodin 2018, was primarily due
to a decline in mutual fund performance in relation to the benchmarks.

Shareowner servicing fees

Shareownerservicing fees is primarily composed of U.S. mutual fund servicing fees. For the three months ended
March 31,2019, shareowner servicing fees decreased $2.5 million, compared to the same period in 2018, primarily due
toa decrease in average AUM.

Other revenue

Otherrevenuedecreased by $3.2million during the three months ended March 31, 2019, compared to the same periodin
2018, primarily due to a decrease in average AUMand unfavorable foreign currency translation.



Operating Expenses

Three months ended

March 31,
2019 2018
Operating expenses (inmillions):

Employee compensationand benefits $ 1450 $ 146.7
Long-termincentive plans 48.4 40.0
Distribution expenses 101.9 117.3
Investment administration 11.8 114
Marketing 75 8.5
General, administrativeand occupancy 65.2 72.2
Depreciation and amortization 15.0 154

Total operating expenses $ 3948 % 4115

Employeecompensationand benefits

During the three months ended March 31, 2019, employee compensationand benefits decreased $1.7 million compared
to the same period in 2018, primarily due to lowerheadcount and favorable foreign currency translationduringthe first
quarterof2019, which contributed $3.9 million and $3.9 million to the decrease, respectively. These decreases are

partially offset by an increase in fixed staff compensation due to annual increases in pay, temporary staffing chargesand
bonuspoolaccruals of $1.6 million, $1.5 million and $1.1 million, respectively.

Long-termincentive plans

Long-termincentive plans increased by $8.4 million during the threemonths ended March 31, 2019, compared to the
same period in 2018. The increase was primarily due to $7.0 million in newawards (net of the vesting of awards granted
in prioryears)and a $4.2 million fair value adjustment related to mutual fund awards. These increases were partially
offset by favorable foreign currency translation of $1.1 million during the three months ended March 31, 2019.

Distributionexpenses

Distribution expenses are paid to financial intermediaries for the distribution of JHG’s retail investmentproducts and are
typically calculated based on theamount of the intermediary-sourced AUM. Distribution expenses decreased $15.4
million during the three months ended March 31,2019, compared to the same period in 2018, primarily dueto a
decrease in average AUM.

Investmentadministration

Investment administration expenses, which represent back-office operations (including fund administration and fund
accounting), increased $0.4 million during the three months ended March 31, 2019, compared to thesame periodin
2018. Anincrease in the volume of costs was partially offsetby favorable foreign currency translation.

Marketing

Marketing expenses for the three months ended March 31, 2019, decreased by $1.0 million compared to thesame period
in 2018. The decrease was primarily due to favorable foreign currency translationanda decrease in marketing events
during the first quarter of 2019, compared to thesame periodin 2018.

General, administrative and occupancy

General, administrativeand occupancy expenses decreased by $7.0 million during the three months ended
March 31,2019, compared to thesame periodin 2018. The decrease is primarily due to a $12.2 million decreasein legal
and other professional fees, largely due tothe outcome ofa court case, which unfavorably impacted thethree-month



2018 period, and favorable foreign currency translation of $2.2 million, partially offset by a $4.9million impairment of a
sub-leased ROU operating assetduring thefirst quarter of 2019.

Depreciationandamortization

Depreciation and amortization expenses decreased by $0.4 million during the three months ended March 31, 2019,
compared to the same period in 2018, primarily due to the retirement of fixed assets during 2018.

Non-Operating Income and Expenses

Three months ended

March 31,
2019 2018
Non-operating income and expenses (in millions):
Interest expense $ @41 $ (3.8)
Investment gains (losses), net 133 0.7
Othernon-operating income (expenses), net (3.9) 38.9
Income tax provision (29.9) 47.4)

Interest expense

Interest expense increased by $0.3 million during the threemonths ended March 31,2019, compared to the equivalent
period in 2018. There were no significantitems driving theincreasein interest expense.

Investmentgains (losses), net

The components of investment gains (losses), net for the three months ended March 31, 2019 and 2018, are as follows
(in millions):

Three months ended

March 31,
2019 2018
Investment gains (losses), net (inmillions):
Seeded investmentproducts and derivatives, net $ 82 $ 0.8)
Other 51 0.1
Investment gains (losses), net $ 133 % 0.7)

Investment gains (losses), net moved favorably by $14.0 million during the three months ended March 31, 2019,
compared to the same period in 2018, primarily due to fair value adjustments in relation to the Group’s consolidated
VIEs, otherseeded investment products and mutual fund awards.

Other non-operating income, net

Other non-operating income (expenses), net decreased $42.8 million during the three months ended March 31, 2019,
compared to the same period in 2018. The decrease in other non-operating income, net was partially drivenby fairvalue
adjustments relatedto the Dai-ichi options, which benefited other non-operating income, net by $22.8 million during the
three-month periodended March 31, 2018, compared to the same period in 2019. The decreasewas alsodueto a $22.3
million gain recognized during the first quarter 2018, on the sale ofthe Group’s back-office, middle-office and custody
functionsinthe U.S.



Income tax provision
The Group’s effectivetaxrates forthe three months ended March 31, 2019 and 2018, are as follows:

Three months ended
March 31,
2019 2018

Effective taxrate 23.0% 225 %

Theincrease in the effective taxrate for the three months ended March 31, 2019, compared to thesame periodin 2018 is
primarily due to an increase in non-deductible compensation related expenses.

Non-GAAP Financial Measures

JHG reports its financial results in accordance with GAAP. However, in the opinion of JHGmanagement, the
profitability of the Group and its ongoing operations is best evaluated using additional non-GA AP financial measures.
Managementuses 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 JHGand diluted earnings per
share to adjusted revenue, adjusted operating income, adjusted netincome attributable to JHGand adjusted diluted
earnings pershare, respectively, for the three-month periods ended March 31, 2019 and 2018 (in millions, except per

share and operating margin data):

Reconciliation of revenue to adjusted revenue
Revenue

Distribution expenses ”
Adjusted revenue
Reconciliation of operating income to adjusted operating income
Operating income

Employee compensationand benefits 2

Long-termincentive plans *)

Marketing

General, administrative and occupancy 7

Depreciation and amortization ¥

Adjusted operating income

Operating margin ‘¥
Adjusted operating margin
Reconciliation of net income attributable to JHG to adjusted net income
attributable to JHG
Net income attributable to JHG

Employee compensationand benefits 9

Long-termincentive plans )

Marketing )

General, administrativeand occupancy

Depreciation and amortization ¥

Interest expense ©

Other non-operating income (expenses), net

Income tax provision'”
Adjusted net income attributable to JHG

Less:allocation ofearningsto participating stock-based awards
Adjusted net income attributable to JHG common shareholders
Weighted-average common shares outstanding— diluted (two class)
Diluted earnings per share (two class) ¥
Adjusteddiluted earnings per share (two class)

Three monthsended Three months ended

March 31, March 31,
2019 2018

$ 5193 $ 587.7
(101.9) (117.3)

$ 4174 $ 470.4
$ 1245 $ 176.2
4.3 29

0.2) 0.1

— 0.1

7.4 21

7.4 1.4

$ 1434 $ 188.8
24.0% 30.0%

34.4% 40.1%

$ 941 $ 165.2
4.3 29

0.2) 0.1

— 0.1

7.4 2.1

7.4 14

0.9 0.7

0.4 (44.8)

4.3) 9.9

110.0 143.6

(2.8) (3.6)

$ 1072 $ 140.0
192.5 196.9

$ 048 $ 0.82
$ 056 $ 0.71

(1) Distribution expensesare paid to financial intermediaries for the distribution of JHG’s investment products. JHG
management believes that the deduction of third-party distribution, serviceand advisory expenses fromrevenue in
the computationof net revenue reflects the nature of these expenses, as these costs are passed throughto external

parties thatperformfunctions on behalf of, and distribute, the Group’s managed AUM.

(2) Adjustments primarily represent integration costs in relation to the Merger, including severance costs, legal costs
and consulting fees. JHGmanagement believes these costs donot representthe ongoing operations of the Group.
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Investment management contracts have beenidentified as a separately identifiable intangible asset arisingon the
acquisition of subsidiaries and businesses. Such contracts are recognized at the net present value of the expected
future cash flows arising fromthe 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. JHGmanagement
believes these non-cash andacquisition-related costs donotrepresentthe ongoing operations of the Group.

Operating margin is operatingincome divided by revenue.
Adjusted operating margin is adjusted operating income divided by adjusted revenue.

Adjustments forthe three months ended March 31, 2019, primarily represent increased debt expense as a
consequence of the fair value uplift on debt dueto acquisition accountingand deferred consideration costs
associated with acquisitions prior to the Merger. Adjustments for the three months ended March 31, 2018, include
the gain on the sale of JHG’s back-office, middle-office and custody functionin the U.S. to BNP Paribas, fair value
movement on options issued to Dai-ichiin addition to the same adjustments affecting the three-month 2019 period.
JHG management believes these costs do not represent the ongoing operations of the Group.

The taximpact of the adjustments is calculated based onthe U.S. or foreign statutory taxrate as they relate to each
adjustment. Certain adjustments are either not taxable or not tax-deductible.

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

Adjusteddiluted earnings per share is adjusted net income attributable to JHGcommon shareholders divided by
weighted-average diluted common shares outstanding.

Quarterlyanalysis

The following provides analysis ofthe Group’s adjusted revenueand adjusted operating expense for the three-month
period ended March 31, 2019, as compared to adjusted revenue and adjusted operating expense for the three-month
period ended March 31, 2018 (in millions):

Three monthsended Three monthsended

March 31, 2019 March 31, 2018
Adjustedrevenue $ 4174 3 470.4
Adjusted operating expense $ 2740 $ 281.6

Adjusted revenue decreased by $53.0 million, or (11%), primarily due to a $61.0 million decrease in managementfees
driven by loweraverage AUM, partially offset by a $15.4 million decrease in distribution expenses. Adjusted operating
expensesdecreased by $7.6 million, or (3%), primarily due to a$12.5 million decreasein general, administrative and
occupancy, and a $3.1 million decrease in employee compensationand benefits, partially offsetby an $8.8 million
increase in long-termincentiveplan expense.



The following is a reconciliation of revenueand operating expenseto adjusted revenue and adjusted operating expense,

respectively, forthe three months ended March 31, 2019 and 2018 (in millions):

Three monthsended Three months ended
March 31, 2019

March 31, 2018

Reconciliation of revenue to adjusted revenue

Revenue $ 5193 $ 587.7
Distribution expenses® (101.9) (117.3)
Adjustedrevenue $ 4174 3 470.4
Reconciliation of operating expense to adjusted operating expense
Operating expense $ 3948 $ 4115
Employee compensation and benefits'” (4.3) (2.9)
Long-termincentive plans® 0.2 (0.1)
Distribution expenses” (101.9) (117.3)
Marketing® — (0.1)
General, administrativeand occupancy® (7.4) (2.1)
Depreciation and amortization® (7.4) (7.4)
Adjusted operating expense $ 2740 $ 281.6

(1) Distribution expensesare paid to financial intermediaries for the distribution of JHG’s investment products. JHG
management believes that the deduction of third-party distribution, serviceandadvisory expenses fromrevenue in
the computation of net revenue reflects the nature ofthese expenses, as these costs are passed throughto external

parties that performfunctions 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 costsand consulting fees. JHGmanagement believes these costs do not represent the ongoing

operations of the Group.

(3) Investment management contracts have beenidentified as a separately identifiable intangible asset arisingon the
acquisition of subsidiaries and businesses. Such contracts are recognized at the net present value of the expected
future cash flows arising fromthe 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. JHGmanagement
believes these non-cash and acquisition-related costs donotrepresentthe ongoing operations of the Group.

LIQUIDITY AND CAPITAL RESOURCES

JHG’s capital structure, together with available cash balances, cash flows generated fromoperations, and further capital

and credit market activities, if necessary, should providethe Group with sufficientresources to meet presentand future
cash needs, including operating and other obligations as they falldue and anticipated future capital requirements.

The following table summarizes key balance sheet data relatingto JHG’s liquidity and capital resources as of

March 31,2019, and December 31,2018 (in millions):

March 31, December 31,

2019 2018
Cash and cash equivalents held by the Group $ 7169 $ 8790
Investment securities held by the Group $ 2615 $ 2779
Fees and otherreceivables $ 3002 $ 3092
Debt $ 3184 $ 319.1



Cash and cash equivalents consist primarily of cash at banks and in money market funds. Cash and cashequivalentsand

investment securities held by consolidated VIEs and VVREs are not available for general corporate purposes and have
been excluded fromthe table above.

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

The Group believes that existing cash and cash fromoperations should be sufficientto satisfy its short-termcapital
requirements. Expected short-termuses of cash include ordinary operating expenditures, seed capital investments,
interest expense, dividend payments, income taxpayments, contingent consideration payments, integration costs in

relation to the Mergerand common stock repurchases. JHGmay 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 to meet the requirements of certain regulations under the Banking Consolidation Directive. The combined
capital requirement is £282.3 million ($359.5 million), resulting in capitalabovethe regulatory group’s regulatory
requirement of £133.6 million ($170.2 million) as of December 31, 2018, based on internal calculations andexcluding
unaudited current year profits. Capital requirements in other jurisdictions are notsignificant.

Short-Term Liquidity and Capital Resources

Common Stock Repurchases

On February 4, 2019, the Board approved JHGcommencing a new on-market sharebuyback programin 2019. The
Group intends to spend up to $200 million to buy its ordinary shares onthe New York Stock Exchange (“NYSE”) and its
CHESS depository interests (“CDIs”) on the Australian Securities Exchange (*ASX”) for its share buyback programthat
is expected to be completedwithin 12 months ofthe commencement date. On March5,2019, JHG commenced the on-
market share buyback program. The Group purchased 1,258,443 shares of common stock for $30.9 million in the first
quarterof 2019. Of the shares purchased, 1,184,443 shares were cancelled in the first quarter 2019 and the remaining
74,000 shareswillbe cancelled in the second quarter 2019.

Some ofthe Group’s executives and employees receiverights over JHGordinary shares as partoftheir remuneration
arrangements and employee entitlements. These entitlements may be satisfied either by the transfer of existing ordinary
sharesacquired on market or by the issue of ordinary shares. The Group purchased 1,572,962 shares at an average price
of $23.39 in satisfaction of employeeawards and entitlements during the three months ended March 31, 2019.

Dividends

The payment of cash dividends is within the discretion of the Group’s Board of Directors and depends onmany factors,

including, but not limited to, the Group’s results of operations, financial condition, capital requirements, general
businessconditions and legal requirements.

Dividends declared and paid during the three months ended March 31, 2019, were as follows:

Dividend Dividends paid
per share Date declared (in millions) Date paid

$0.36 February 4, 2019 $ 69.7 February 26, 2019




On May 2, 2019, JHG’s Board of Directors declared a cash dividend of $0.36 pershare. The quarterly dividend will be
paid on May 29, 2019, to shareholders of record at the closeof business on May 13, 2019.

Long-Term Liquidity and Capital Resources

BExpected long-termcommitments as of March 31, 2019, include principaland interest payments related to the 2025
Senior Notes, operating and finance lease payments, Intech senior profits interests awards, Intech appreciation rights and
phantominterests, Intechnoncontrolling interests, and contingent consideration related to the acquisitions of Geneva,
Perennialand Kapstream. JHG expects to fundits long-termcommitments with existing cash, with cash generated from
operations or by accessing capital and credit markets as necessary.

2025 Senior Notes

The 2025 Senior Notes havea principalamountof $300.0 million, pay interest at 4.875% semiannually on February 1
and August1ofeach year,and mature on August 1, 2025.

Intech

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

Intech has granted long-termincentive awards to retain and incentivize employees. Theawards consist of appreciation
rights, profits interests and phantominterests, and are designed to give recipients an equity-like stake in Intech. The
grant date fair value ofthe appreciation rights is beingamortized on a graded basis over the 10-year vesting period. The
awards are exercisable uponterminationof employmentfromIntech to theextent vested. The profits interestsand
phantominterests awards entitle recipients to 9.00% of Intech’s pre-incentive profits.

Contingent Consideration

The maximum amount payable and fair value of Geneva, Perennialand Kapstreamcontingentconsiderationare
summarized below (in millions):

As of March 31, 2019

Geneva Perennial Kapstream

Maximum amount payable $ 613 $ 373 $ 139
Fair value included in:

Accounts payable and accrued liabilities $ — $ 10 $ 129

Othernon-current liabilities 25.9 — —

Total fair value $ 259 $ 110 $ 129

As of December 31, 2018

Geneva Perennial Kapstream

Maximum amount payable $ 613 $ 422 $ 275
Fair value included in:

Accounts payable and accrued liabilities $ —  $ — $ 138

Othernon-current liabilities 25.3 9.9 12.3

Total fair value $ 263 $ 99 $ 261




Refer to Item 1, Note 4 — Fair Value Measurements for a detailed discussion of contingentconsideration.
Defined Benefit Pension Plan

The Group’s latesttriennial valuation of its defined benefit pensionplan resulted in a surplus of $15.6 million
(£12.0 million).

The Group believes that it will have sufficientresources tosatisfy its long-termliquidity requirements.
Off-Balance Sheet Arrangements

Otherthan certain leaseagreements, 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 thatis not reflected in JHG’s consolidated
financial statements.

Other Sources of Liquidity

At March 31, 2019, JHG had a $200 million unsecured, revolving credit facility (“Credit Facility””) with Bank of
America Merrill Lynch International Limited as coordinator, book runnerand mandated lead arranger. The Credit
Facility includes an option for JHG to request an increase to the overallamount of the Credit Facility ofup to an
additional $50.0 million. The maturity date of the Credit Facility is February 16, 2024.

The Credit Facility may be used forgeneral corporate purposes. The Credit Facility bears intereston borrowings
outstandingat the relevantinterbank offer rate plus a spread.

The Credit Facility contains a financial covenant with respect to leverage. The financing leverageratio cannot exceed
3.00x EBITDA. At the latest practicable date before thedate ofthis report, JHGwas 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, 2019 and 2018, is as follows (in millions):

Three months ended

March 31,
2019 2018
Cash flows provided by (used for):

Operating activities $ 347 $ 61.7
Investing activities 51.3 11.6
Financing activities (198.3) (208.2)
Effect of exchange rate changes oncash and cash equivalents 5.0 6.1

Net change in cashand cashequivalents (176.7) (128.8)
Cash balanceat beginning of year 916.6 794.2
Cash balanceat end of year $ 7399 $ 665.4

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.



Investing Activities
Cash provided by investingactivities for the three months ended March 31, 2019 and 2018, is as follows (in millions):

Three months ended

March 31,
2019 2018
Purchasesandsales of investmentsecurities, net $ 193 $ 17.1
Purchases andsales of securities by consolidated investment products, net 46.1 (38.4)
Property, equipmentand software (7.5 (6.5)
Proceeds fromBNP Paribas transaction, net — 36.5
Cash received (paid) on settled hedges, net (7.9) 2.9
Other 0.8 —
Cash provided by investing activities $ 513 $ 11.6

Cash inflows frominvestingactivities were $51.3 million and $11.6 million during the threemonths ended

March 31,2019 and 2018, respectively. Cash provided by investing activities during thethree months ended

March 31,2019, was primarily due to net sales ofinvestmentsecurities partially offset by purchases ofequipmentand
software, and net cash paid onsettled hedges.

Financing Activities

Cash usedfor financingactivities for the three months ended March 31,2019 and 2018, is as follows (in millions):

Three months ended

March 31,
2019 2018

Dividends paid to shareholders $ 69.7) $ (63.2)
Repayment of long-termdebt — (81.6)
Third-party sales (redemptions) in consolidated seeded investment products, net (46.1) 38.4
Purchase of common stock for stock-based compensation plans (37.2) (82.7)
Purchaseof common stockas partofshare buyback program (30.9 —
Payment of contingentconsideration (14.2) (18.8)
Other 0.9 (0.9)

Cash usedfor financing activities $ (1983) $  (208.2)

Cash outflows fromfinancing activities were $198.3 million and $208.2 million in the three months ended

March 31,2019 and 2018, respectively. Cash outflows during the three months ended March 31, 2019, were primarily
due to dividends paidto shareholders and to the purchase of common stock for stock-based compensation awards and for
the share buyback program.

Item 3. Quantitative and Qualitative Disclosures About Market Risk

The Group has had no material changes in its exposures to market risks fromthat previously reported in the Group’s
AnnualReporton Form10-K forthe yearended December 31, 2018.

Item 4. Controls and Procedures

As of March 31,2019, JHG’s management evaluated the effectiveness of the design and operation of its disclosure
controlsand procedures (assuchtermis defined in Rules 13a-15(e) and 15d-15(e) under the Exchange Act). Disclosure
controlsand procedures include, without limitation, controls and procedures designed to ensurethatinformation required
to be disclosed by the Group in the reports thatit files or submits under the Exchange Actis accumulated and
communicated to the Group’s management, includingits principal executive and principal financial officers, or persons



performing similar functions, as appropriate toallow 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
mannerthe information it must disclose in reports that it files with or submits to the SEC. Richard M. Weil, 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. Weiland Mr. Thompson concluded that as of
the date of theirevaluation, JHG’s disclosure controls and procedures were effective.

There has been nochange in JHG’s internal control over financial reporting (as such termis defined in Rules 13a-
15(f) and 15d-15(f) underthe Exchange Act) during thefirst quarter of 2019 that has materially affected, oris
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 14— Commitments and Contingencies.
Item 1A. Risk Factors

The Group has had no material changes in its risk factors fromthose previously reportedin the Group’s Annual Report
on Form 10-K forthe yearended December 31, 2018.

Iltem 2. UnregisteredSales of Equity SecuritiesandUse of Proceeds

Common Stock Purchases

On February 4,2019, the Board approved JHGcommencing a new on-market sharebuyback programin 2019. The
Group intendsto spend up to $200 million to buy its ordinary sharesonthe NYSE and its CDIs on the ASX for its share
buyback programthat is expected to be completed within 12 months ofthe commencement date. On March 5, 2019,
JHG commenced the on-market share buyback program. The Group purchased 1,258,443 shares of common stock for
$30.9 million in the first quarter of2019. Of the shares purchased, 1,184,443 shares were cancelled in the first quarter of
2019 and the remaining 74,000 shares will be cancelled in the second quarter of 2019.

During the first quarter of 2019, JHG purchased 1,572,962 shares on-market for $37.1 million forthe annual share grants
associated with the 2018 variable compensation, which is not connected with the above Board approval.

Some ofthe Group’s executives and employees receiverights over JHGordinary shares as partoftheirremuneration
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 JHGordinary shares purchased on-market by month during the three months ended
March 31,2019, in connection with theshare buyback programand in satisfaction of employee awards and entitlements.

Total Total number of shares Approximate U.S. Dollar value
number of Average purchased as part of of shares that may yet
shares price paid per  publicly announced be purchased under the
Period purchased share programs programs (end of month, in millions)
January 30,777 $ 2239 — —
February 1,531,114 23.40 — $200
March 1,269,514 24.53 1,258,443 $169
Total 2,831405 $ 23.89 1,258,443

Items 3,4 and 5.

Notapplicable.
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Third Amended and Restated Employee Stock Purchase Plan, effective April 1, 2019, is attachedto this
Quarterly Reporton Form10-Q as BExhibit 10.19.9

Letter regarding unaudited interimfinancial information is attached to this Quarterly Report on Form10-
Q as bxhibit 15.1

Letterregarding unaudited interimfinancial information is attached to this Quarterly Report on Form10-
Q as Bxhibit 15.2

Certification of Richard M. Weil, Chief Executive Officer of Registrant
Certification of Roger Thompson, Chief Financial Officer of Registrant

Certification of Richard M. Weil, Chief Executive Officer of Registrant, pursuant to 18U.S.C.
Section 1350, as adopted pursuantto Section 906 of the Sarbanes-Oxley Act of 2002

Certification of Roger Thompson, Chief Financial Officer of Registrant, pursuantto 18 U.S.C.
Section 1350, as adopted pursuantto Section 906 ofthe Sarbanes-Oxley Act of 2002

XBRL Insurance Document

XBRL Taxonomy Extension Schema Document

XBRL Taxonomy Extension Calculation Linkbase Document
XBRL Taxonomy Extension Definition Linkbase Document
XBRL Taxonomy Extension Label Linkbase Document

XBRL Taxonomy Extension Presentation Linkbase Document
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Actof 1934, the registrant has duly causedthis reportto be
signed onits behalfby the undersigned thereunto duly authorized.

Date: May 2, 2019

Janus Henderson Group plc

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

/s/ 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)




Exhibit 31.1

CERTIFICATION
I, Richard M. Weil, certify that:
1 I have reviewed this quarterly report on Form10-Q of Janus Henderson Group plc;
2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to statea 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;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly presentin all
material respects the financial condition, results of operations and cash flows of the registrantas of, and for, the periods
presentedin this report;

4. The registrant’s other certifying officer and I are responsible for establishingand maintaining disclosure controls and
procedures (as definedin Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as
defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

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

b) Designedsuchinternal control over financial reporting, or caused such internal control over financial reporting to be
designed under our supervision, to provide reasonable assurance regarding the reliability of financial reporting and
the preparation of financial statements for external purposes in accordance with generally accepted accounting
principles;

C) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our
conclusions about theeffectiveness of the disclosure controls and procedures, as of the end of the period covered by
this report based onsuchevaluation; and

d) Disclosedin this report any change in the registrant’s internal control over financial reporting thatoccurred during
the registrant’s mostrecent fiscal quarter (the registrant’s fourth fiscal quarter in the case ofan annual report) that
has materially affected, oris reasonably likely to materially affect, the registrant’s internal control over financial
reporting;and

5. The registrant’s other certifying officerand | have disclosed, based on our most recent evaluation of internal control over
financial reporting, to the registrant’s auditors and theaudit committee ofthe 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 that are reasonably likely to adversely affectthe registrant’s ability to record, process, summarize and
report financialinformation; and

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

/s/ Richard M. Weil
Richard M. Weil
ChiefExecutive Officer

Date: May 2, 2019

A signed original of this written statementrequired by Section 302 has been providedto 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, Roger Thompson, certify that:
1 I have reviewed this quarterly report on Form10-Q of Janus Henderson Group plc;
2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to statea 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;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly presentin all
material respects the financial condition, results of operations and cash flows of the registrantas of, and for, the periods
presentedin this report;

4. The registrant’s other certifying officer and I are responsible for establishingand maintaining disclosure controls and
procedures (as definedin Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as
defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

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

b) Designedsuchinternal control over financial reporting, or caused such internal control over financial reporting to be
designed under our supervision, to provide reasonable assurance regarding the reliability of financial reporting and
the preparation of financial statements for external purposes in accordance with generally accepted accounting
principles;

C) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our
conclusions about theeffectiveness of the disclosure controls and procedures, as of the end of the period covered by
this report based onsuchevaluation; and

d) Disclosedin this report any change in the registrant’s internal control over financial reporting thatoccurred during
the registrant’s mostrecent fiscal quarter (the registrant’s fourth fiscal quarter in the case ofan annual report) that
has materially affected, oris reasonably likely to materially affect, the registrant’s internal control over financial
reporting;and

5. The registrant’s other certifying officerand I have disclosed, based on our most recent evaluation of internal control over
financial reporting, to the registrant’s auditors and theaudit 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 that are reasonably likely to adversely affectthe registrant’s ability to record, process, summarize and
report financialinformation; and

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

/s/ Roger Thompson
Roger Thompson
ChiefFinancial Officer

Date: May 2, 2019

A signed original of this written statementrequired by Section 302 has been providedto Janus Henderson Group plc and will be
retained by Janus Henderson Group plc and furnishedto 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 reportof Janus Henderson Group plc on Form10-Q for the quarter ended March 31, 2019, as filed
with the Securities and Exchange Commissionon the date hereof (the “report”), I, Richard M. Weil, Chief Executive Officer of Janus
Henderson Group plc, certify, pursuant to 18 U.S.C. Section 1350, as adopted pursuantto 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) ofthe Securities Exchange Act of 1934;
and
2. The information contained in the report fairly presents, in allmaterial respects, the financial condition and results of

operations of Janus Henderson Group plc.

/s/ Richard M. Weil
Richard M. Weil
Chief Executive Officer

Date: May 2, 2019

A signed original of this written statementrequired by Section 906 has been providedto Janus Henderson Group plc and will be
retained by Janus Henderson Group plc and furnishedto 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 reportof Janus Henderson Group plc on Form10-Q for the quarter ended March 31, 2019, as filed
with the Securities and Exchange Commissionon 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 pursuantto Section 906 ofthe Sarbanes-Oxley Act of

2002, that:
The report fully complies with the requirements of Section 13(a) or 15(d) ofthe Securities Exchange Act of 1934;
and

1

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/ Roger Thompson
Roger Thompson
Chief Financial Officer

Date: May 2, 2019

A signed original of this written statementrequired by Section 906 has been providedto Janus Henderson Group plc and will be
retained by Janus Henderson Group plc and furnishedto the Securities and Exchange Commission or its staff upon request.
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