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Janus Overseas Fund
Janus Aspen Overseas Portfolio

Portfolio Manager Change
Effective Dec. 31, 2015, Fund Manager Brent Lynn retired from Janus. George Maris, an
industry veteran with 17-years investment experience who joined Janus in March 2011,
will become Fund Manager on the Janus Overseas Fund. Mr. Maris is also portfolio
manager of the Janus Global Alpha equity strategy and the Janus Global Select Fund.
Portfolio Manager:
Brent Lynn, CFA

Investment Environment
Global stock indices rallied early in the quarter, continuing their recovery from the
summer sell-off and relieved that the Federal Reserve (Fed) did not raise interest rates
in September. This brought some relief to hard-hit emerging markets that had suffered
from a strengthening U.S. dollar. Volatility returned in November as U.S. corporate
earnings, in aggregate, were subdued and manufacturing data weighed on sentiment.
Yet two subsequent employment reports convinced investors that the economy was
sufficiently healthy for the Fed to raise rates. Stock investors later became concerned
with renewed weakness in energy markets. Prices on global crude benchmarks dropped
to multi-year lows on the back of surging inventory and OPEC’s decision to not curtail
production. The European Central Bank’s (ECB) plan to extend its asset-buying program
failed to meet expectations, sending the region’s stock indices into a tailspin. Despite
December’s selling pressure, U.S., Japanese and European benchmarks recorded
positive gains for the quarter. While Chinese shares rebounded, Brazilian, Russian and
Indian exchanges were among the weaker performers in emerging markets.

Performance Discussion
The Fund outperformed its primary benchmark, the MSCI All Country World ex-U.S.
Index, and its secondary benchmark, the MSCI EAFE Index. Our Fund has historically
invested opportunistically, where we believe our fundamental research uncovers
companies whose market prices do not reflect long-term fundamentals. We believe highconviction investing works over the long term as stock prices will ultimately reflect the
fundamentals of the underlying companies. This quarter, we were pleased to see some
of our high conviction ideas put up impressive results and provide strong contributions to
the Fund’s performance.
Our stock selection in the consumer discretionary sector was a top contributor to relative
performance. Ctrip was a top contributor. The Chinese online travel company took a
minority stake in a couple of its competitors, and the stock has been up in anticipation
that consolidation of China’s online travel industry will lead to better pricing power and
improving margins for Ctrip.
While stock selection in the consumer discretionary sector was a large driver of relative
outperformance, we also had stocks from other areas of the portfolio that were large
contributors to performance. Reliance Industries was our top contributor. The stock was
up due to strong third quarter earnings results, driven by strong margins for its refining
business. Anticipation of the company’s 4G telecom launch has also provided a tailwind
for the stock.
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Executive Summary
• Global stock indices rallied early
in the quarter, continuing their
recovery from the summer selloff
• The Fund outperformed its
benchmark this quarter.
• Stock selection in the consumer
discretionary sector was a large
driver of relative
outperformance.
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Youku Tudou was another contributor. Youku Tudou is China’s
leading internet television platform (similar to YouTube). The
company’s share price rose in November following an
announcement that it would be acquired by an affiliate of
Alibaba Group.
While we outperformed the benchmark this quarter, our
overweight to the energy sector was a large detractor from
relative performance. Falling oil prices negatively impacted the

stocks of most energy companies, and our energy holdings
were not immune from the selloff. Cobalt International Energy
and Whiting Petroleum were our two largest detractors.
Outside of the energy sector, DLF Limited was a large
detractor. Higher end real estate sales in India have not been as
strong as expected, and this weighed on the Indian real
estate company.

For detailed performance information or to download a Fact Sheet, please visit www.janus.com/funds

Outlook
Top Contributors and Detractors for the Quarter Ended 12/31/15
Top Contributors

Ending
Weight (%)

Contribution (%) Top Detractors

Ending
Weight (%)

Contribution (%)

Reliance Industries Ltd

9.34

1.64

Cobalt International Energy Inc

2.70

-0.90

Ctrip.com International Ltd (ADR)

2.22

1.35

Whiting Petroleum Corp

1.10

-0.72

Youku Tudou Inc (ADR)

0.00

1.14

Genel Energy Plc

0.89

-0.62

Evergrande Real Estate Group Ltd

1.67

0.94

DLF Ltd

2.71

-0.50

MRV Engenharia e Participacoes SA

1.70

0.64

Countrywide PLC

0.74

-0.21

The holdings identified in this table, in compliance with Janus policy, do not represent all of the securities purchased, held or sold during the period. To obtain a list
showing every holding as a percentage of the portfolio at the end of the most recent publicly available disclosure period, contact 877.33JANUS (52687) or visit
janus.com/advisor/mutual-funds.

Top Contributors

Top Detractors

Reliance Industries: We believe that the company has
exciting long-term growth opportunities in its key businesses
of refining, petrochemicals, oil and gas, retail
and telecommunications.

Cobalt International Energy: Cobalt International Energy is
an oil exploration company based in Houston, Texas, with
most of its assets focused in the Gulf of Mexico.

Ctrip: As China’s premier online travel agency, the company
is well positioned, in our view, to benefit from China’s
burgeoning travel industry, particularly as the market shifts
from primarily offline booked travel to a majority online
model. We believe Ctrip has competitive advantages with its
brand, market position, online and offline capabilities, and
balance sheet.
Youku Tudou: An Internet television company in China,
Youku’s platform enables consumers to search, view and
share video content across multiple devices. Based on its
large customer base, Youku has one of the most effective
advertising platforms in the Chinese market, in our view. The
company is the leader in Chinese online-user-generated
content and is also rapidly increasing its capabilities in

Whiting Petroleum: Whiting Petroleum Corporation is an
independent exploration and production company with an oil
focused asset base in largely in North Dakota, Montana
and Colorado.
Genel Energy: UK-based energy producer Genel Energy is
a leading oil producer in Kurdistan.
DLF Limited: The largest real estate company in India, DLF
has a strong land bank, especially in the greater Delhi
region, and a long-term record of successful project
execution, in our view.
Countrywide PLC: The UK-based property services group
provides estate agency, leasing, financial services, land and
new homes, auctions, surveying, titling and property
management services.
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Top Contributors (continued)
self-generated content.
Evergrande Real Estate: The Evergrande Group is a large
Chinese property developer based in southern China's
Guangdong Province.
MRV Engenharia: MRV Engenharia is a Brazilian real estate
company headquartered in Belo Horizonte.

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 12/31/15 the top ten portfolio holdings of Janus Overseas Fund are: Reliance Industries Ltd (9.10%), Alibaba Group Holding Ltd (ADR) (4.63%), United
Continental Holdings Inc (4.51%), ARM Holdings PLC (4.00%), Panalpina Welttransport Holding AG (2.68%), DLF Ltd (2.64%), Cobalt International Energy Inc
(2.63%), Bwin Party Digital Entertainment PLC (2.32%), Ctrip.com International Ltd (ADR) (2.17%) and Global Brands Group Holding Ltd (2.05%). There are no
assurances that any Janus portfolio currently holds these securities or other securities mentioned in this commentary.
The opinions are as of 12/31/15 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.
Security contribution to performance is measured by using an algorithm that multiplies the daily performance of each security with the previous day’s ending
weight in the portfolio and is gross of advisory fees. Fixed income securities and certain equity securities, such as private placements and some share classes of
equity securities, are excluded.
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.
Foreign securities are subject to additional risks including currency fluctuations, political and economic uncertainty, increased volatility, lower
liquidity and differing financial and information reporting standards, all of which are magnified in emerging markets.
MSCI All Country World ex-U.S. IndexSM is an unmanaged, free float-adjusted, market capitalization weighted index composed of stocks of companies located in
countries throughout the world, excluding the United States. It is designed to measure equity market performance in global developed and emerging markets
outside the United States. The index includes reinvestment of dividends, net of foreign withholding taxes.
MSCI EAFE® (Europe, Australasia, Far East) Index is a free float-adjusted market capitalization weighted index designed to measure developed market equity
performance. The MSCI EAFE® Index is composed of companies representative of the market structure of developed market countries. The index includes
reinvestment of dividends, net of foreign withholding taxes.
A Fund’s portfolio may differ significantly from the securities held in an index. An index is unmanaged and not available for direct investment; therefore its
performance does not reflect the expenses associated with the active management of an actual portfolio.
Janus is a registered trademark of Janus International Holding LLC. © Janus International Holding LLC.
Funds distributed by Janus Distributors LLC
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