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Investment Environment
The U.S. economy continued to strengthen in the fourth quarter, even as most other
economies around the world showed signs of weakness. As a result of the improving
U.S. economy, the Federal Reserve remained on track to wind down a long, very
aggressive period of monetary easing. Markets rewarded the U.S.’ best-of-class
economic performance by bidding U.S. assets higher relative to non-U.S. peers. In
response to the U.S.’ relative economic strength and perceptions of a pending rise in
interest rates, the U.S. dollar also rallied during the period. Within U.S. markets, risk
assets outperformed, as equities outperformed bonds and mid- and small-cap stocks
outperformed large caps. The bidding up of risk assets seemed somewhat out of sync
with the mood of the market, which lately seemed to be more about risk aversion than
risk taking.
The economic picture outside the U.S. was less sanguine. Emerging markets, hit by
weaker growth, declining commodity prices and geopolitical risk, were among the worstperforming assets during the quarter. Developed markets outside the U.S. also struggled.
Europe is sagging under economic malaise and geopolitical risks such as the Ukraine
and renewed uncertainty in Greece, while markets have become increasingly skeptical
of Prime Minister Shinzo Abe’s efforts to revive Japan. Two other important trends
across global markets were the sell-off in oil and other commodities and a sharp uptick
in volatility.

Performance Discussion
The Fund, which aims to provide strong risk-adjusted returns over the long term, invests
across a broad set of Janus, INTECH and Perkins funds that span a wide range of
global asset categories with a base allocation of 45% to 65% equity investments, 30%
to 45% fixed income investments and 5% to 20% alternative investments that are
typically rebalanced quarterly. During the period, the Fund had average weightings of
approximately 58% in equities, 31% in fixed income and 11% in alternatives. The Fund
outperformed both its primary benchmark, the MSCI All Country World Index, and also its
secondary benchmark, the Global Moderate Allocation Index.
Contributors were led by the INTECH U.S. Managed Volatility Fund, Janus Triton Fund
and the Perkins Large Cap Value Fund. Strong contributions from the Triton Fund reflect
both the outperformance of U.S. stocks, and small caps in particular. It was also worth
noting that the Triton Fund had strong performance relative to its own benchmark.
Individually, detractors were led by the Janus International Equity Fund, Janus Overseas
Fund and INTECH International Managed Volatility Fund, reflecting the fact that non-U.S.
equities underperformed U.S. stocks.
For detailed performance information or to download a Fact Sheet, please visit
www.janus.com/funds
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Executive Summary
• U.S. equity markets fared better
than their international peers
during the quarter.
• Our Fund outperformed its
benchmark during the quarter.
• We currently believe equities
have an attractive return profile
relative to other asset classes,
but we are paying close
attention to increasing levels of
volatility.
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Outlook
As we look across global markets, we agree with the general
perception that the U.S. is currently “the best place to be” in
terms of broad asset class exposure. We believe a likely rising
U.S. interest rate environment – which has been long expected
but still yet to materialize – should keep fixed income returns
muted in the future. Against that backdrop, we continue to
believe equities should have a favorable return profile relative to
other asset classes, providing there are no massive economic or
geopolitical surprises on tap in the near future.

Despite our relatively positive outlook for equities, we are
paying close attention to volatility that is creeping back into the
market. There were two spikes in volatility in the fourth quarter,
and such spikes are sometimes signs that the market’s mood is
shifting.
In markets of increasing volatility and uncertainty the ordinarily
difficult task of guessing the direction of individual assets or
asset classes becomes even more difficult. However, we believe
such environments are good tests for a strategy that is broadly
allocated across multiple asset classes and risk factors.

Please consider the charges, risks, expenses and investment objectives carefully before investing. For a prospectus
or, if available, a summary prospectus containing this and other information, please call Janus at 877.33JANUS (52687)
or download the file from janus.com/info. Read it carefully before you invest or send money.
Past performance is no guarantee of future results. Call 877.33JANUS (52687) or visit janus.com/advisor/mutual-funds for current month-end performance.
Discussion is based on performance of the Fund's "parent" share class (typically that with the longest history).
The discussion and data quoted are based upon the results, holdings and characteristics of the Janus Investment Fund ("JIF") mutual fund. Such data may vary for
the Janus Aspen Series ("JAS") portfolio due to asset size, investment guidelines, diversity of portfolio holdings and other factors. We believe the JIF mutual fund
most closely reflects the portfolio management style for this strategy.
As of 12/31/14 the top ten portfolio holdings of Janus Global Allocation Fund – Moderate are: Janus Global Bond Fund-Class N (26.31%), Janus International
Equity Fund-Class N (11.67%), Perkins Large Cap Value Fund-Class N (9.23%), Janus Diversified Alternatives Fund-Class N (7.92%), INTECH International FundClass I (6.95%), Janus Short-Term Bond Fund-Class N (4.24%), INTECH U.S. Managed Volatility Fund - Class N Shares (4.17%), INTECH U.S. Growth FundClass I (4.00%), Janus Global Research Fund-Class I (3.30%) and Janus Overseas Fund-Class N (3.20%). There are no assurances that any Janus portfolio
currently holds these securities or other securities mentioned in this commentary.
The opinions are as of 12/31/14 and are subject to change at any time due to changes in market or economic conditions. Janus may have a business relationship
with certain entities discussed. The comments should not be construed as a recommendation of individual holdings or market sectors, but as an illustration of
broader themes.
A Fund’s performance may be affected by risks that include those associated with nondiversification, non-investment grade debt securities, highyield/high-risk securities, undervalued or overlooked companies, investments in specific industries or countries and potential conflicts of interest.
Additional risks to a Fund may also include, but are not limited to, those associated with investing in foreign securities, emerging markets, initial
public offerings, real estate investment trusts (REITs), derivatives, short sales, commodity-linked investments and companies with relatively small
market capitalizations. Each Fund has different risks. Please see a Janus prospectus for more information about risks, Fund holdings and other
details.
Performance of the Janus Global Allocation Funds depends on that of the underlying funds. They are subject to the volatility of the financial markets.
Because Janus Capital is the adviser to the Fund and to the underlying affiliated funds held within the Fund, it is subject to certain potential conflicts
of interest.
MSCI All Country World IndexSM is an unmanaged, free float-adjusted market capitalization weighted index composed of stocks of companies located in
countries throughout the world. It is designed to measure equity market performance in global developed and emerging markets. The index includes reinvestment
of dividends, net of foreign withholding taxes.
Global Moderate Allocation Index is an internally-calculated, hypothetical combination of total returns from the MSCI All Country World IndexSM (60%) and the
Barclays Global Aggregate Bond Index (40%).
Janus is a registered trademark of Janus Capital International Limited. © Janus Capital International Limited.
Funds distributed by Janus Distributors LLC
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