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2025

28,468,958 89.16
1,436,737 4.50
908,234 2.84
506,740 1.59
327,357 1.03
101,811 0.32
31,749,837 99.43
180,957 0.57
4?%;830’794 100.00
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2025
)
ELI LILLY & CO 3,667 | 446.49 | 1,637,294.48 | 763.25 | 2,798,837.75 17
ASTRAZENECA PLC 9,569 | 103.64 991,727.75 | 150.14 | 1,436,737.24 .50
JOHNSON & JOHNSON 6,753 | 155.55 | 1,050,439.02 | 166.37 | 1,123,496.61 .52
méTEDHEALTH GROUP 4,331 371.82 | 1,610,334.32 | 252.82 | 1,094,963.42 .43
28§;ON SCIENTIFIC 10,242 | 37.76 386,697.06 | 105.88 | 1,084,422.96 .40
ABBOTT
LABORATORIES 8,174 | 95.80 783,068.68 | 128.30 | 1,048,724.20 .28
ARGENX SE - ADR 1,445 | 357.22 516,181.87 | 683.36 987,455.20 .09
SANOFI 10,084 | 95.21 960,078.58 | 90.07 908,233.92 .84
ABBVIE INC 4,572 | 125.22 572,510.68 | 194.70 890,168.40 .79
10 | AMGEN INC 2,905 | 283.32 823,055.96 | 300.58 873,184.90 .73
VERTEX
11 | PHARMACEUTICALS 1,758 | 258.46 454,380.87 | 467.05 821,073.90 .57
INC
THERMO FISHER
12 SCIENTIEIC INC 1,713 | 366.22 627,328.50 | 478.89 820,338.57 .57
NOVARTIS AG-
13 SPONSORED ADR 6,988 | 81.48 569,367.60 | 115.78 809,070.64 .53
14 :mgUITIVE SURGICAL 1,360 | 288.34 392,148.28 | 489.52 665,747.20 .08
15 | MEDTRONIC PLC 7,191 | 89.82 645,860.93 | 91.25 656,178.75 .06
16 | DANAHER CORP 3,215 | 176.16 566,363.48 | 201.21 646,890.15 .03
17 | HCA HEALTHCARE INC 1,731 | 304.64 527,323.82 | 355.71 615,734.01 .93
18 | SOLENO THERAPEUT 6,729 | 42.89 288,594.41 | 87.27 587,206.19 .84
19 | STRYKER CORP 1,431 | 257.58 368,595.44 | 399.98 572,371.38 .79
20 | BRIDGEBIO PHARMA 11,637 | 33.06 384,756.92 | 47.62 554,153.94 .74
CVS HEALTH
21 CORPORATION 8,279 | 60.29 499,111.14 | 63.32 524,226.28 .64
22 | ASCENDIS PHA- ADR 2,957 | 112.53 332,737.67 | 175.53 519,042.21 .63
23 | ROCHE HLDG-GENUS 1,603 | 303.05 485,793.49 | 316.12 506,739.53 .59
24 | AKERO THERAPEUTI 9,781 | 23.85 233,230.82 | 49.04 479,660.24 .50
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)
25 | MekessoN Corp 652 | 525.00 | 342,207.37 | 708.11 | 461,687.72 | 1.45
26 | AVIDITY BIOSCIEN 12,233 | 35.65 | 436,152.28 | 37.36| 457,004.88 | 1.43
27 | MADRIGAL PHARWAC 1,210 | 229.50 | 277.696.52 | 306.29 | 370,610.90 | 1.16
28 | cencora Inc 1,256 | 180.03 |  226,119.46 | 291.05 | 365,558.80 | 1.14
29 | REVOLUTION MEDIC 9,487 | 36.30| 344,389.87 | 37.84| 358,988.08 | 1.12
30 [ DANCHT SANKYO €O 13,100 | 24.12| 316,037.05 | 24.99 | 327,357.01 | 1.03
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2024 2025

16

2016 2,211 16,531
17

2017 2,169 18,076
18

2018 2,106 19,107
19

2019 2,115 20,635
20

2020 1,715 18,605
21

2021 2,060 23,856
22

2022 1,908 23,864
23

2023 1,738 22,368
24

2024 1,772 24,107
25

2025 1,491 21,246

2024 1,841 25,446

1,782 24,708

10 1,714 23,856

11 1,685 23,459

12 1,531 21,520

2025 1,626 22,924

1,576 22,310

1,491 21,246

1,477 21,069

1,382 19,884

1,403 20,216

1,399 20,295
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16
2016 19,779 2,955 223.08 33,326

17 21,717 3,244 248.67 37,149
2017 ’ ’ . ’

18 24,088 3,599 269.40 40,246
2018 ’ ’ . ’

19 32,282 4,823 297.71 44,475
2019 ’ ’ . ’

20 20,602 3,078 272.74 40,745
2020 ’ ’ . ’

21 29,407 4,393 352.33 52,635
2021 ’ ’ . ’

22 32,956 4,923 353.20 52,765
2022 ’ ’ . ’

23 28,306 4,229 345.34 51,590
2023 ’ ’ . ’

24 28,159 4,207 396.24 59,194
2024 ’ ’ . ’

25 24,841 3,711 367.89 54,959
2025 ’ ’ . ’
2024 28,793 4,301 428.72 64,046

27,973 4,179 417.76 62,409

10 27,614 4,125 405.62 60,596
11 27,162 4,058 401.39 59,964
12 24,760 3,699 369.88 55,256
2025 26,868 4,014 395.19 59,037
26,114 3,901 385.42 57,578

24,841 3,711 367.89 54,959

24,042 3,592 366.84 54,802

22,653 3,384 346.89 51,822

22,687 3,389 353.89 52,868

22,531 3,366 356.27 53,223
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2015 w0 2016 31 23.32 23.03
2016 o 2017 31 9.35 11.47
2017 18 2018 31 5.70 8.34
2018 e 2019 31 8.00 10.51
2019 “ 2020 31 9.84 8.39
2020 - 2021 31 28.22 29.18
(2021 . 2022 31 ) 0.03 0.25
(2022 * 2023 31 ) 6.27 2.23
(2023 * 2024 31 ) 7.7 14.74
(2024 ® 2025 31 ) 11.87 7.15
100x ( )
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2016 17.00 15.66
2017 17.31 19.63
2018 4.64 2.31
2019 19.82 22.82
2020 13.17 13.66
2021 2.15 2.55
2022 9.03 6.60
2023 1.77 4.98
2024 4.89 0.59
2025 5.69 3.68
100x
2025 2025 2025
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16
(2015 12,687 12,687 24,726 24,726 133,739 133,739
2016 31 )

17
(2016 45 45 13,792 13,792 119,992 119,992
2017 31 )

18
(2017 240 240 9,998 9,998 110,234 110,234
2018 31 )

19
(2018 1,355 1,355 9,075 9,075 102,514 102,514
2019 31 )

20
(2019 40 40 10,368 10,368 92,186 92,186
2020 31 )

21
(2020 397 397 6,224 6,224 86,359 86,359
2021 31 )

22
(2021 10 10 6,434 6,434 79,935 79,935
2022 31 )

23
(2022 720 720 2,936 2,936 77,719 77,719
2023 31 )

24
(2023 50 50 4,265 4,265 73,504 73,504
2024 31 )

25
(2024 41 41 3,366 3,366 70,179 70,179
2025 31 )
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16
(2015
2016

31

28,572

28,572
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36,532

88,663

88,663

17
(2016
2017

31

16,859

16,859

18,190

18,190

87,332

87,332

18
(2017
2018

31

25,008

25,008

22,926

22,926

89,414

89,414

19
(2018
2019

31

46,063

46,063

27,041

27,041

108,436

108,436

20
(2019
2020

31

15,779

15,779

48,676

48,676

75,539

75,539

21
(2020
2021

31

25,880

25,880

17,953

17,953

83,466

83,466

22
(2021
2022

31

19,184

19,184

9,344

9,344

93,306

93,306

23
(2022
2023

31

6,371

6,371

17,711

17,711

81,966

81,966

24
(2023
2024

31

3,160

3,160

14,061

14,061

71,065

71,065

25
(2024
2025

31

5,169

5,169

8,711

8,711

67,523

67,523
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2025 31
149.39
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2025 31
2025 31
28,362,628 34,904,673 5,214,409
155,547 23,237
103,992 15,535
3,745 559
39,735 5,936
33 5
35,207,725 5,259,682
29,138 4,353
29,198 4,362
300,424 44,880
358,760 53,595
34,848,965 5,206,087
21,246 70,179 1,491,051,599
367.89 67,523 24,840,898
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2025 31

5,309 793

101 15

342,703 51,196

348,113 52,005

573,427 85,664

305,238 45,600

J11 236,781 35,373
81 12

59,964 8,958

19,114 2,855

5,145 769

38,010 5,678

11,431 1,708

31,111 4,648

1,075 161

18,480 2,761

9,683 1,447

1,309,540 195,632

(961,427) (143,628)

10 2,620,856 391,530
(471,448) (70,430)

2,149,408 321,100

10 (4,396,244) (656, 755)
64,737 9,671

(4,331,507) (647,084)

(3,143,526) (469,611)
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39,867,985 5,955,878

(961,427) (143,628)
2,149,408 321,100
(4,331,507) (647,084)
(3,143,526) (469,611)
2,071,138 309,407
(3,946,632) (589,587)
(1,875,494) (280, 180)
34,848,965 5,206,087
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2025 31

73,504

41
(3,366)

70,179

71,065

5,169

(8,711)

67,523

2025 31
2025 2024 2023

34,848,965 39,867,985 41,389,757
1,491,051,599 1,771,990,667 1,738,389,623
21,246 24,107 22,368
24,840,898 28,158,925 28,305,869
367.89 396.24 345.34
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50,000

0.15
10 0.10
10 0.05

135,924
72,353
13,596
4,531
38,675
2,710
28,278
4,357

300,424

0.05 taxe d"abonnement

2025 31

1,511,635,773 10,111,680 2025 30 103,992
103,992
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2025 31

@
7,254  BIOHAVEN LTD 120,678 159,878 0.46
120,678 159,878 0.46
120,678 159,878 0.46
2,674  XENON PHARMACEUT 95,254 88,804 0.25
95,254 88,804 0.25
95,254 88,804 0.25
6,123  ZAl LAB LTD- ADR 178,516 220,490 0.63
3,541  LEGEND BIOT- ADR 172,073 117,278 0.34
4,629  STRUCTURE THERAP ADR 204,813 82,905 0.24
555,402 420,673 1.21
555,402 420,673 1.21
12,272 NOVO NORDISK-B 790,602 837,150 2.40
3,286  ASCENDIS PHA- ADR 364,133 495,397 1.42
1,154,735 1,332,547 3.82
1,154,735 1,332,547 3.82
9,807  SANOFI 927,468 1,082,890 3.11
927,468 1,082,890 3.11
927,468 1,082,890 3.11
6,087  MEDTRONIC PLC 558,739 541,986 1.56
674  STERIS PLC 85,696 151,313 0.43
19,295  AVADEL PHARMACEU 209,181 151,176 0.43
563  ICON PLC 144,980 96,600 0.28
998,596 941,075 2.70
998,596 941,075 2.70
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@
17,825  TEVA PHARMACEUTICAL IND LTD ADR 313,583 274,505 0.79
313,583 274,505 0.79
313,583 274,505 0.79
600 HOYA 68,818 67,577 0.19
68,818 67,577 0.19
68,818 67,577 0.19
1,279  ARGENX SE - ADR 393,794 746,297 2.14
393,794 746,297 2.14
393,794 746,297 2.14
7,482  NOVARTIS AG-SPONSORED ADR 597,887 828,557 2.38
1,632  ROCHE HLDG-GENUS 493,632 539,389 1.55
1,091,519 1,367,946 3.93
1,091,519 1,367,946 3.93
9,743  ASTRAZENECA PLC 985,992 1,420,871 4.08
5,788  VERONA PHAR- ADR 327,377 355,904 1.02
1,313,369 1,776,775 5.10
1,313,369 1,776,775 5.10
4,029 ELI LILLY & CO 1,742,167 3,268,505 9.39
4,650  UNITEDHEALTH GROUP INC 1,764,459 2,437,204 7.00
7,707  JOHNSON & JOHNSON 1,213,862 1,278,205 3.67
11,028 BOSTON SCIENTIFIC CORP 401,442 1,104,398 3.17
8,270  ABBOTT LABORATORIES 760,691 1,092,466 3.13
3,295  AMGEN INC 936,038 1,029,753 2.95
2,065  VERTEX PHARMACEUTICALS INC 525,903 995,144 2.86
4,785 ABBVIE INC 573,673 991,213 2.84
1,679  THERMO FISHER SCIENTIFIC INC 604,991 827,025 2.37
1,347  INTUITIVE SURGICAL INC 357,518 657,888 1.89
1,706  STRYKER CORP 436,091 630,009 1.81
3,103  DANAHER CORP 538,272 626,806 1.80
6,948 MERCK & CO INC 554,183 620,387 1.78
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@
7,041  SOLENO THERAPEUT 292,228 509,980 1.46
712  MCKESSON CORP 370,184 477,097 1.37
1,381  HCA HEALTHCARE INC 402,294 476,818 1.37
11,739  AKERO THERAPEUTI 274,467 466,273 1.34
1,415 MADRIGAL PHARMAC 317,586 455,998 1.31
1,499  CENCORA INC 266,183 413,889 1.19
12,672  AVIDITY BIOSCIEN 454,902 376,992 1.08
5,151  GLOBUS MEDICAL I 275,438 375,868 1.08
3,815  LANTHEUS HOLDING 285,813 369,578 1.06
817  ELEVANCE HEALTH 231,657 354,488 1.02
9,393 REVOLUTION MEDIC 337,811 328,567 0.94
4,458  CVS HEALTH CORPORATION 249,460 301,361 0.86
4,223  DEXCOM INC 358,237 284,546 0.82
7,911  BRIDGEBIO PHARMA 255,788 273,800 0.79
1,552  ZOETIS INC 266,811 252,293 0.72
5,430 MIRUM PHARMACEUT 153,431 247,174 0.71
912 PENUMBRA INC 154,351 239,956 0.69
3,127  EDWARDS LIFESCIENCES CORP 227,253 225,207 0.65
1,861  GILEAD SCIENCES INC 139,726 207,613 0.60
3,232  SAREPTA THERAPEU 332,713 207,123 0.59
5,954  VAXCYTE INC 227,673 202,496 0.58
2,363  COOPER COS INC 175,894 197,878 0.57
1,233  INSPIRE MEDICAL 194,449 191,053 0.55
3,744  PTC THERAPEUTICS INC 147,470 181,247 0.52
2,936  CENTENE CORP 192,537 177,041 0.51
655  HUMANA INC 207,536 172,949 0.50
9,604  TRAVERE THERAPEU 182,482 172,200 0.49
22,684  89BIO INC 243,665 165,933 0.48
32,258  ARDELYX INC 73,719 158,548 0.45
973  ALIGN TECHNOLOGY 288,103 153,413 0.44
13,706  DYNE THERAPEUTIC 348,639 141,035 0.40
1,027  TELEFLEX INC 292,216 140,607 0.40
2,147  ARCELLX INC 43,158 133,984 0.38
496  ALNYLAM PHARMACE 90,059 131,475 0.38
1,653  INSMED INC 55,213 125,711 0.36
5,294  EDGEWISE THERAPE 112,946 118,215 0.34
4,114  JANUX THERAPEUTI 132,695 111,037 0.32
360 UNITED THERAPEUTICS CORP 71,795 109,112 0.31
972  NEUROCRINE BIOSCIENCES INC 85,728 108,563 0.31
9,236  SOTERA HEALTH CO 135,490 107,230 0.31
1,967  RHYTHM PHARMACEU 51,880 104,222 0.30
1,492  NUVALENT INC-A 110,508 102,426 0.29
6,161  IDEAYA BIOSCIENC 157,011 100,424 0.29
10,594  AMICUS THERAPEUTICS INC 112,010 86,818 0.25
2,592  CRINETICS PHARMA 117,152 82,581 0.24
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@
2,177  APOGEE THERAPEUT 96,018 78,873 0.23
1,910 CYTOKINETICS INC 76,499 78,186 0.22
855  ILLUMINA INC 189,497 67,357 0.19
2,328 METSERA INC 63,751 64,230 0.18
367  1QVIA HOLDINGS I 58,727 63,579 0.18
2,421  CG ONCOLOGY INC 82,877 60,113 0.17
6,338  NEOGENOMICS INC 66,679 58,119 0.17
1,382  PRAXIS PRECISION 97,340 53,172 0.15
3,754  BICARA THERAPEUT 80,584 48,915 0.14
2,388 BEAM THERAPEUTIC 67,913 45,897 0.13
6,401  IMMUNOME INC 105,502 42,247 0.12
20,219  GERON CORP 84,627 31,643 0.09
4,460 ROCKET PHARMACEU 99,332 29,347 0.08
7,248 4D MOLECULAR THE 193,854 23,955 0.07
5,488  LEXEO THERAPEUTI 60,561 20,251 0.06
21,329,412 26,645,706 76.46
21,329,412 26,645,706 76.46
28,362,628 34,904,673 100.16
13,982  CLEMENTIA PHARMACEUTICAL INC CONTRA 0 0 0.00
0.00
0 0 0.00
0 0 0.00
28,362,628 34,904,673 100.16

@
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2025 31

0.46
0.46

0.25
0.25

0.24

3.82
3.82

3.11
3.11

0.43
2.70

0.79
0.79

0.19

2.14
2.14

3.93
3.93

5.10
5.10

67.80
.74
.37
.46
.23
.86
76.46

o P NN
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ASSETS

Statement of Net Assets
as at March 31, 2025
(expressed in US Dollars)

Investment in securities at market value

(at cost: USD 28,362,628)

Cash at banks

Unrealised gain on forward foreign exchange contracts

Receivable for subscriptions

Accrued income

Interest on cash and cash equivalents

Total Assets

LIABILITIES

Payable for repurchases
Payable to brokers
Accrued expenses

Total Liabilities

NET ASSETS

Represented by units as follows:

Portfolio A Units (in JPY)

Portfolio B Units (in USD)

Net Asset Value
per Unit

21,246

367.89

Notes
2 34,904,673
155,547
9 103,992
3,745
39,735
33
35,207,725
29,138
29,198
7 300,424
358,760
34,848,965

Number of Units

Outstanding Net Assets
70,179 1,491,051,599
67,523 24,840,898

The accompanying notes form an integral part of these financial statements.
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Janus Global Life Sciences Fund

Statement of Operations
for the year ended March 31, 2025
(expressed in US Dollars)

Notes

INCOME

Interest on bank accounts 5,309
Interest on bonds (net of withholding tax) 101
Dividends received (net of withholding tax) 2 342,703
Total Income 348,113
EXPENSES

Investment Manager fees 4 573,427
Agent Company fees 5 305,238
Depositary fees 6, 11 236,781
Interest paid on bank accounts 81
Correspondent bank fees 59,964
Management Company fees 4 19,114
Legal fees 5,145
Overseas registration fees 38,010
Out-of-pocket expenses 11,431
Professional fees 31,111
Printing and publication fees 1,075
Subscription tax 8 18,480
Other expenses 9,683
Total Expenses 1,309,540
NET INVESTMENT LOSS (961,427)
Net realised profit on investments 10 2,620,856
Net realised loss on foreign currencies and on forward foreign exchange (471,448)
contracts

NET REALISED PROFIT FOR THE YEAR 2,149,408
Change in net unrealised result on investments 10 (4,396,244)
Change in net unrealised result on forward foreign exchange contracts 64,737
NET UNREALISED LOSS FOR THE YEAR (4,331,507)
NET DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS (3,143,526)

The accompanying notes form an integral part of these financial statements.
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Statement of Changes in Net Assets
for the year ended March 31, 2025
(expressed in US Dollars)

Net assets at the beginning of the year

NET INVESTMENT LOSS
NET REALISED PROFIT FOR THE YEAR

NET UNREALISED LOSS FOR THE YEAR

NET DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS

Proceeds from subscriptions of Units

Payments for repurchases of Units

NET ASSETS AT THE END OF THE YEAR

The accompanying notes form an integral part of these financial statements.
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Portfolio A Units
Number of Units
Number of Units
Number of Units

Number of Units

Portfolio B Units
Number of Units
Number of Units
Number of Units

Number of Units

Net Assets at the

Portfolio A Units

Net Assets at the

Net Asset Value per Unit at the end of the

year

Portfolio B Units

Net Assets at the

Net Asset Value per Unit at the end of the

year

Statement of Changes in Units Outstanding

for the year ended March 31, 2025

(Unaudited)

outstanding at the beginning of the year
issued
repurchased

outstanding at the end of the year

outstanding at the beginning of the year
issued
repurchased

outstanding at the end of the year

Statistical Information

as at March 31, 2025

(Unaudited)
2025
end of the year (in USD) 34,848,965
(in JPY)
end of the year 1,491,051,599
21,246
(in USD)
end of the year 24,840,898
367.89
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39,867,985

1,771,990,667

24,107

28,158,925

396.24

73,504
41

(3.366)

70,179

71,065
5,169

(8,711)

67,523

2023

41,389,757

1,738,389,623

22,368

28,305,869
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Janus Global Life Sciences Fund

Notes to the Financial Statements as at March 31, 2025

Note 1 - Organisation
Janus Global Life Sciences Fund (hereinafter referred to as the ““Fund““) organized in and under the laws of the
Grand-Duchy of Luxembourg as a collective investment fund (fonds commun de placement), is an unincorporated co-

proprietorship of securities and other assets (hereinafter referred to as ““securities””), managed in the
interest of its co-owners (hereinafter referred to as the ““Unitholders””) by Global Funds Management S.A.
(hereinafter referred to as the ““Management Company’”), a société anonyme incorporated under the laws of the
Grand-Duchy of Luxembourg and having its registered office in the Grand-Duchy of Luxembourg. The assets of the
Fund are segregated from those of the Management Company and from those of other collective investment funds

managed by the Management Company.

The Management Company is an alternative investment fund manager within the meaning of article 1(46) of the law
of July 12, 2013 on alternative investment fund managers, as amended (the ““2013 Law’”).

The Fund is organised in the Grand-Duchy of Luxembourg and qualifies under Part Il of the law of December 17,
2010 on undertakings for collective investment, as amended from time to time (the ““2010 Law””), as well as an
alternative investment fund within the meaning of article 1(39) of the 2013 Law.

The Management Company issues two classes of units on behalf of the Fund, namely Janus Global Life Sciences Fund
Portfolio A Units denominated in Japanese Yen (hereinafter referred to as the ““Portfolio A Units””) and Janus
Global Life Sciences Fund Portfolio B Units denominated in US Dollars (hereinafter referred to as the ““Portfolio
B Units’?).

The portion of assets attributable to Portfolio A units will be hedged to the extent possible with respect to
currency movements relative to the Japanese Yen. The portion of the assets attributable to Portfolio B units will
not be systematically hedged, with respect to currency movements relative to the US Dollar.

The Fund was initially established for a period of ten years. The duration of the Fund has however been extended
for the last time on September 29, 2023 to expire on March 31, 2030. The Fund may be dissolved at any time prior
to the end of its life or its life may be extended for a further period by agreement between the Management

Company and the Depositary.

The Fund"s investment objective is long-term growth of capital. It pursues its objective by investing primarily
in equity securities of companies located anywhere in the world and selected for their growth potential. Under
normal circumstances, the Fund invests at least 65% of its net assets in securities of companies that the
Management Company or its delegated manager believes have a life science orientation. Companies with a ““life
science orientation”” include companies engaged in research, development, production or distribution of products
or services related to health and personal care, medicine or pharmaceuticals. The Fund may also invest in debt
securities and in short term financial instruments and may hold liquid assets on an ancillary basis.
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Janus Global Life Sciences Fund

Notes to the Financial Statements as at March 31, 2025 (continued)

Note 2 - Significant Accounting Policies

The financial statements have been prepared in accordance with Luxembourg legal and regulatory requirements
relating to investment funds and include the following significant accounting policies:

INVESTMENTS IN SECURITIES

(a) securities listed on a Stock Exchange or traded on any other regulated market are valued at the last
available price on such exchange or market. If a security is listed or traded on several Stock Exchanges or
markets, the last available price on the Stock Exchange or any other regulated market which constitutes the main

market for such securities, is used;

(b) securities not listed on any Stock Exchange or traded on any regulated market, or securities for which the
price determined under (@) above is not representative of their fair value, are valued at their last available
market price; if there is no such market price, or if such market price is not representative of the securities”
fair market value, they are valued prudently and in good faith on the basis of their reasonably foreseeable sale

prices;

(c) cash and other liquid assets are valued at their face value with interest accrued;

(d) in the event that extraordinary circumstances render such a valuation impracticable or inadequate, the
Management Company is authorised, prudently and in good faith, to follow other rules in order to achieve a fair

valuation of the assets of the Fund.

INVESTMENT TRANSACTIONS AND INVESTMENT INCOME

Investment transactions are accounted for on the trade date. Interest income is recognised on an accrual basis.
Dividends are recorded on the ex-dividend date. Realised gains or losses on security transactions are determined
on the basis of the average cost of securities sold.

CONVERSION OF FOREIGN CURRENCIES

The Fund maintains its accounting records in US Dollars (““USD””) and its financial statements are expressed in
this currency. Assets and liabilities expressed in currencies other than USD are translated into USD at
applicable exchange rates at the year-end. Income and expenses in currencies other than USD are translated into
USD at appropriate exchange rates ruling at the date of transaction.

Investment transactions in currencies other than USD are translated into USD at the exchange rate applicable at
the transaction date.

The Fund does not isolate the portion of the results of operations resulting from changes in foreign exchange
rates on investments from the fluctuations arising from changes in market prices of securities held. Such
fluctuations are included with the net realised gain or loss and change in unrealised gain or loss from
investments.
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Janus Global Life Sciences Fund

Notes to the Financial Statements as at March 31, 2025 (continued)

Note 2 - Significant Accounting Policies (continued)
Currency rates as at March 31, 2025:

1uUsD = 5.75919 BRL
1UsD = 1.43190 CAD
1UsD = 0.87895 CHF
1Usb = 7.25303 CNY
1 USD = 6.88692 DKK
1uUsD = 0.92302 EUR
1Ush = 0.77169 GBP
1UsD = 7.77863 HKD
1Ush = 85.52023 INR
1 USD = 148.98497 JPY
1Ush = 9.99513 SEK

FORWARD FOREIGN EXCHANGE CONTRACTS

Forward foreign exchange contracts are valued at the forward rate applicable at the year-end date for the remaining period
until maturity. Gains or losses resulting from forward foreign exchange contracts are recognised in the Statement of
Operations. Unrealised gains are reported as an asset and unrealised losses are reported as a liability in the Statement of
Net Assets.

Note 3 - Hedging

The Management Company may engage, for the account of Portfolio A units, in currency futures, currency options
and forward foreign exchange contracts, in order to substantially preserve the current Japanese Yen value of
Portfolio A units. Although it will not be possible to completely hedge the entire Net Asset Value of Portfolio A
units, the Management Company intends in normal circumstances to hedge not less than 90 % and not more than 110 %
of non-Japanese Yen exposure of the Net Asset Value. Whenever changes in the value of Common Portfolio or in the
level of subscriptions for, or repurchases of, Portfolio A units may cause the hedging coverage to fall below 90%
or exceed 110% of non-Japanese Yen exposure of Net Asset Value, the Management Company intends to make the above
transactions in order to bring the hedging coverage within those percentages, normally to approximately 100% of
non-Japanese Yen exposure of Net Asset Value.

For the purpose of hedging other currency risks, the Fund may enter into forward foreign exchange contracts or
write call options and purchases put options on currencies. The transactions made in one currency may in
principle not exceed the aggregate value of securities and other assets held by the Fund denominated in that
currency to be hedged nor exceed the period during which such assets are held.

The use of hedging techniques provides the Fund with additional exposures to fluctuating exchange rates, which
may cause gains or losses. It also exposes the Fund to counterparty credit risk.
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Janus Global Life Sciences Fund

Notes to the Financial Statements as at March 31, 2025 (continued)

Note 4 - Management Company and Investment Manager fees
The Management Company is entitled to a management fee payable, out of the net assets of the Fund, at the end of each
quarter, at an annual rate of 0.05% of the average daily net assets of the Fund during the relevant quarter.

The Investment Manager is entitled to an advisory fee payable, out of the net assets of the Fund, at the end of each quarter,
at an annual rate of 1.50% of the average daily net assets of the Fund during the relevant quarter.

The Investment Manager shall pay the fees of the Sub-Investment Manager .

Note 5 - Agent Company fees
The Agent Company in Japan is entitled to a fee payable, out of the net assets of the Fund, at the end of each quarter of the
Fund®s accounting year, at an annual rate of 0.80% of the average daily net assets of the Fund.

Note 6 - Depositary fees

The Depositary shall be entitled to receive out of the assets of the Fund a depositary fee at the end of each quarter, at an
annual rate set forth below of the average daily total net assets of the Fund during the relevant quarter with a minimum fee
of USD 50,000 per annum:

For the portion of average total net assets up to USD 500 million: 0.15%
For the portion of average total net assets between USD 500 million and USD 1 billion: 0.10%
For the portion of average total net assets over USD 1 billion: 0.05%

Any reasonable disbursements and out-of-pocket expenses (including without limitation telephone, telex, cable and
postage expenses) incurred by the Depositary, and any custody charges of banks and financial institutions to whom custody

of assets of the Fund is entrusted, will be borne by the Fund or each class of units as appropriate.

Note 7 - Accrued expenses

usb
Investment Manager fees 135,924
Agent Company fees 72,353
Depositary fees 13,596
Management Company fees 4,531
Overseas registration fees 38,675
Out-of-pocket expenses 2,710
Professional fees 28,278
Subscription tax 4,357
Accrued expenses 300,424
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Janus Global Life Sciences Fund

Notes to the Financial Statements as at March 31, 2025 (continued)

Note 8 - Taxation

The Fund is subject to Luxembourg law in respect of its tax status. Under legislation and regulations currently prevailing
in Luxembourg, the Fund is subject to a subscription tax (taxe d"abonnement) on its net assets at an annual rate of 0.05%
calculated and payable quarterly. Under present law neither the Fund nor the Unitholders (except persons or companies who
have or, in certain limited circumstances, formerly had their residence, registered office or a permanent establishment
in Luxembourg) are subject to any Luxembourg tax on income or capital gains nor to any withholding or estate tax. The Fund
collects the income received from the securities in its portfolio after deduction of any withholding tax in the relevant

countries.

Note 9 - Forward foreign exchange contracts
As at March 31, 2025, the Fund had the following open forward foreign exchange contracts which were used to hedge
the portion of assets attributable to Portfolio A Units and other currency risks as described in note 3:

Amount Amount - Unrealised Gain

Currency Bought Bought Currency Sold Sold Maturity Date in USD
JPY 1,511,635,773 usb 10,111,680 May 30, 2025 103,992
103,992

Note 10 - Breakdown of the realised/unrealised results on investments
For the year ended March 31, 2025, the breakdown of the Net realised/unrealised results on investments, as set
out in the Statement of Operations of the Fund, is as follows:

usp
Realised profit on investments 4,404,258
Realised loss on investments (1,783,402)
Net realised profit on investments 2,620,856

usb
Change in unrealised profit on investments 3,030,078
Change in unrealised loss on investments (7,426,322)
Change in net unrealised result on investments (4,396,244)
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Note 11 - Transaction costs

Notes to the Financial Statements as at March 31, 2025 (continued)

Transaction costs are defined as any broker commission fees, local, transfer and stock exchanges taxes and any other

charges and fees linked to the purchase and sale of investments. Transaction costs applied to a specific investment

transaction through the use of spreads or directly deducted from the price of the investments are excluded from the

transaction costs calculation.

Transaction costs recorded by the Fund during the year ended March 31, 2025 amounted to :

Currency Amount
CHF 67
DKK 2,275
EUR 475
GBP 1,090
HKD 724
JPY 60,807
usb 4,878

In addition to above costs, transactions fees have been paid during the year ended March 31, 2025 to the

Depository for a total amount of USD 178,350 and are included in the Depositary fees caption of the Statement of

Operations.
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Janus Global Life Sciences Fund

Statement of Investments
as at March 31, 2025
(expressed in US Dollars)

Market In % of

—_— -
Quantity (D Description Cost value Net Assets

TRANSFERABLE SECURITIES ADMITTED TO OFFICIAL EXCHANGE LISTING

BRITISH VIRGIN ISLANDS
ORDINARY SHARE

7,254  BIOHAVEN LTD 120,678 159,878 0.46
120,678 159,878 0.46
Total BRITISH VIRGIN ISLANDS 120,678 159,878 0.46

CANADA

ORDINARY SHARE

2,674  XENON PHARMACEUT 95,254 88,804 0.25
95,254 88,804 0.25
Total CANADA 95,254 88,804 0.25

CAYMAN ISLANDS
ORDINARY SHARE

6,123  ZAl LAB LTD- ADR 178,516 220,490 0.63
3,541  LEGEND BIOT- ADR 172,073 117,278 0.34
4,629  STRUCTURE THERAP ADR 204,813 82,905 0.24
555,402 420,673 1.21
Total CAYMAN ISLANDS 555,402 420,673 1.21
DENMARK
ORDINARY SHARE
12,272 NOVO NORDISK-B 790,602 837,150 2.40
3,286  ASCENDIS PHA- ADR 364,133 495,397 1.42
1,154,735 1,332,547 3.82
Total DENMARK 1,154,735 1,332,547 3.82
FRANCE
ORDINARY SHARE
9,807  SANOFI 927,468 1,082,890 3.11
927,468 1,082,890 3.11
Total FRANCE 927,468 1,082,890 3.11

) Quantity represents a number of units/shares.

The accompanying notes form an integral part of these financial statements.
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Janus Global Life Sciences Fund

Statement of Investments (continued)
as at March 31, 2025
(expressed in US Dollars)

Quantity (D Description Cost MS;':EZ Ne tlzso/soeg
TRANSFERABLE SECURITIES ADMITTED TO OFFICIAL EXCHANGE LISTING (CONTINUED)
IRELAND
ORDINARY SHARE
6,087 MEDTRONIC PLC 558,739 541,986 1.56
674  STERIS PLC 85,696 151,313 0.43
19,295 AVADEL PHARMACEU 209,181 151,176 0.43
563  ICON PLC 144,980 96,600 0.28
998,596 941,075 2.70
Total IRELAND 998,596 941,075 2.70
ISRAEL
ORDINARY SHARE
17,825 TEVA PHARMACEUTICAL IND LTD ADR 313,583 274,505 0.79
313,583 274,505 0.79
Total ISRAEL 313,583 274,505 0.79
JAPAN
ORDINARY SHARE
600 HOYA CORP 68,818 67,577 0.19
68,818 67,577 0.19
Total JAPAN 68,818 67,577 0.19
NETHERLANDS
ORDINARY SHARE
1,279  ARGENX SE - ADR 393,794 746,297 2.14
393,794 746,297 2.14
Total NETHERLANDS 393,794 746,297 2.14
SWITZERLAND
ORDINARY SHARE
7,482  NOVARTIS AG-SPONSORED ADR 597,887 828,557 2.38
1,632 ROCHE HLDG-GENUS 493,632 539,389 1.55
1,091,519 1,367,946 3.93
Total SWITZERLAND 1,091,519 1,367,946 3.93

(D Quantity represents a number of units/shares.

The accompanying notes form an integral part of these financial statements.
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Janus Global Life Sciences Fund

Statement of Investments (continued)
as at March 31, 2025
(expressed in US Dollars)

Market In % of

—_— -
Quantity (D Description Cost value Net Assets

TRANSFERABLE SECURITIES ADMITTED TO OFFICIAL EXCHANGE LISTING (CONTINUED)

UNITED KINGDOM
ORDINARY SHARE

9,743  ASTRAZENECA PLC 985,992 1,420,871 4.08
5,788  VERONA PHAR- ADR 327,377 355,904 1.02
1,313,369 1,776,775 5.10

Total UNITED KINGDOM 1,313,369 1,776,775 5.10

UNITED STATES OF AMERICA
ORDINARY SHARE

4,029 ELI LILLY & CO 1,742,167 3,268,505 9.39
4,650  UNITEDHEALTH GROUP INC 1,764,459 2,437,204 7.00
7,707  JOHNSON & JOHNSON 1,213,862 1,278,205 3.67
11,028 BOSTON SCIENTIFIC CORP 401,442 1,104,398 3.17
8,270  ABBOTT LABORATORIES 760,691 1,092,466 3.13
3,295  AMGEN INC 936,038 1,029,753 2.95
2,065 VERTEX PHARMACEUTICALS INC 525,903 995,144 2.86
4,785 ABBVIE INC 573,673 991,213 2.84
1,679  THERMO FISHER SCIENTIFIC INC 604,991 827,025 2.37
1,347  INTUITIVE SURGICAL INC 357,518 657,888 1.89
1,706  STRYKER CORP 436,091 630,009 1.81
3,103  DANAHER CORP 538,272 626,806 1.80
6,948 MERCK & CO INC 554,183 620,387 1.78
7,041  SOLENO THERAPEUT 292,228 509,980 1.46

712  MCKESSON CORP 370,184 477,097 1.37
1,381  HCA HEALTHCARE INC 402,294 476,818 1.37
11,739  AKERO THERAPEUTI 274,467 466,273 1.34
1,415 MADRIGAL PHARMAC 317,586 455,998 1.31
1,499  CENCORA INC 266,183 413,889 1.19
12,672  AVIDITY BIOSCIEN 454,902 376,992 1.08
5,151  GLOBUS MEDICAL I 275,438 375,868 1.08
3,815  LANTHEUS HOLDING 285,813 369,578 1.06

817  ELEVANCE HEALTH 231,657 354,488 1.02
9,393 REVOLUTION MEDIC 337,811 328,567 0.94
4,458  CVS HEALTH CORPORATION 249,460 301,361 0.86

(D Quantity represents a number of units/shares.

The accompanying notes form an integral part of these financial statements.
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Janus Global Life Sciences Fund

Statement of Investments (continued)
as at March 31, 2025
(expressed in US Dollars)

Market In % of

—_— -
Quantity (D Description Cost value Net Assets

TRANSFERABLE SECURITIES ADMITTED TO OFFICIAL EXCHANGE LISTING (CONTINUED)

UNITED STATES OF AMERICA (CONTINUED)
ORDINARY SHARE (CONTINUED)

4,223  DEXCOM INC 358,237 284,546 0.82
7,911  BRIDGEBIO PHARMA 255,788 273,800 0.79
1,552  ZOETIS INC 266,811 252,293 0.72
5,430 MIRUM PHARMACEUT 153,431 247,174 0.71
912  PENUMBRA INC 154,351 239,956 0.69
3,127  EDWARDS LIFESCIENCES CORP 227,253 225,207 0.65
1,861  GILEAD SCIENCES INC 139,726 207,613 0.60
3,232 SAREPTA THERAPEU 332,713 207,123 0.59
5,954  VAXCYTE INC 227,673 202,496 0.58
2,363  COOPER COS INC 175,894 197,878 0.57
1,233  INSPIRE MEDICAL 194,449 191,053 0.55
3,744  PTC THERAPEUTICS INC 147,470 181,247 0.52
2,936  CENTENE CORP 192,537 177,041 0.51
655  HUMANA INC 207,536 172,949 0.50
9,604  TRAVERE THERAPEU 182,482 172,200 0.49
22,684  89BIO INC 243,665 165,933 0.48
32,258  ARDELYX INC 73,719 158,548 0.45
973  ALIGN TECHNOLOGY 288,103 153,413 0.44
13,706  DYNE THERAPEUTIC 348,639 141,035 0.40
1,027  TELEFLEX INC 292,216 140,607 0.40
2,147  ARCELLX INC 43,158 133,984 0.38
496  ALNYLAM PHARMACE 90,059 131,475 0.38
1,653  INSMED INC 55,213 125,711 0.36
5,294  EDGEWISE THERAPE 112,946 118,215 0.34
4,114  JANUX THERAPEUTI 132,695 111,037 0.32
360 UNITED THERAPEUTICS CORP 71,795 109,112 0.31
972  NEUROCRINE BIOSCIENCES INC 85,728 108,563 0.31
9,236  SOTERA HEALTH CO 135,490 107,230 0.31
1,967  RHYTHM PHARMACEU 51,880 104,222 0.30
1,492  NUVALENT INC-A 110,508 102,426 0.29
6,161  IDEAYA BIOSCIENC 157,011 100,424 0.29
10,594  AMICUS THERAPEUTICS INC 112,010 86,818 0.25

(D Quantity represents a number of units/shares.

The accompanying notes form an integral part of these financial statements.
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Janus Global Life Sciences Fund

Statement of Investments (continued)
as at March 31, 2025
(expressed in US Dollars)

Market In % of

—_— -
Quantity (D Description Cost value Net Assets

TRANSFERABLE SECURITIES ADMITTED TO OFFICIAL EXCHANGE LISTING (CONTINUED)

UNITED STATES OF AMERICA (CONTINUED)
ORDINARY SHARE (CONTINUED)

2,592  CRINETICS PHARMA 117,152 82,581 0.24
2,177  APOGEE THERAPEUT 96,018 78,873 0.23
1,910 CYTOKINETICS INC 76,499 78,186 0.22
855  ILLUMINA INC 189,497 67,357 0.19
2,328  METSERA INC 63,751 64,230 0.18
367  1QVIA HOLDINGS I 58,727 63,579 0.18
2,421  CG ONCOLOGY INC 82,877 60,113 0.17
6,338  NEOGENOMICS INC 66,679 58,119 0.17
1,382  PRAXIS PRECISION 97,340 53,172 0.15
3,754  BICARA THERAPEUT 80,584 48,915 0.14
2,388 BEAM THERAPEUTIC 67,913 45,897 0.13
6,401  IMMUNOME INC 105,502 42,247 0.12
20,219  GERON CORP 84,627 31,643 0.09
4,460 ROCKET PHARMACEU 99,332 29,347 0.08
7,248 4D MOLECULAR THE 193,854 23,955 0.07
5,488  LEXEO THERAPEUTI 60,561 20,251 0.06
21,329,412 26,645,706 76.46

Total UNITED STATES OF AMERICA 21,329,412 26,645,706 76.46

Total TRANSFERABLE SECURITIES ADMITTED TO 28,362,628 34,904,673 100.16

OFFICIAL EXCHANGE LISTING

(D) Quantity represents a number of units/shares.

The accompanying notes form an integral part of these financial statements.
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Janus Global Life Sciences Fund

Statement of Investments (continued)
as at March 31, 2025
(expressed in US Dollars)

Market In % of

—_— -
Quantity (D Description Cost value Net Assets

OTHER TRANSFERABLE SECURITIES

CANADA
RIGHTS
13,982  CLEMENTIA PHARMACEUTICAL INC CONTRA* 0 0 0.00
0.00
Total CANADA 0 0 0.00
Total OTHER TRANSFERABLE SECURITIES 0 0 0.00
Total Investments 28,362,628 34,904,673 100.16

*this right is a Contingent Value Right

(D) Quantity represents a number of units/shares.

The accompanying notes form an integral part of these financial statements.
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Janus Global Life Sciences Fund

Economic and Geographical Division of Investments
as at March 31, 2025

Economic and Geographical Division In % of Net Assets

BRITISH VIRGIN ISLANDS

Health Care 0.46
0.46
CANADA
Health Care 0.25
0.25
CAYMAN 1SLANDS
Health Care 0.97
Financials 0.24
1.21
DENMARK
Health Care 3.82
3.82
FRANCE
Health Care 3.11
3.11
IRELAND
Health Care 2.27
Energy 0.43
2.70
1SRAEL
Health Care 0.79
0.79
JAPAN
Information Technology 0.19
0.19
NETHERLANDS
Health Care 2.14
2.14
SWITZERLAND
Health Care 3.93
3.93
UNITED KINGDOM
Health Care 5.10
5.10
UNITED STATES OF AMERICA
Health Care 67.80
Information Technology 2.74
Materials 2.37
Energy 1.46
Financials 1.23
Consumer Discretionary 0.86
76.46

Total Investments 100.16
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2024 31
2024 31
29,048,320 39,986,609 5,973,600
207,499 30,998
39,255 5,864
13,611 2,033
41,483 6,197
15 2
40,288,472 6,018,695
27,438 4,099
97,935 14,631
295,114 44,087
420,487 62,817
39,867,985 5,955,878
24,107 73,504 1,771,990,667
396.24 71,065 28,158,925
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2024 31

6,683 998

416,156 62,170

2,930 438

425,769 63,606

598,977 89,481

318,837 47,631

,11 445,623 66,572
51 8

84,396 12,608

19,966 2,983

10,243 1,530

38,000 5,677

11,942 1,784

32,296 4,825

1,087 162

19,940 2,979

12,530 1,872

1,593,888 238,111

(1,168,119) (174,505)

10 3,266,173 487,934
(2,539,590) (379,389)

726,583 108,544

10 3,311,049 494,638
224,696 33,567

3,535,745 528,205

3,094,209 462,244
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2024 31

.35770
.90485
.22408
.88959
.92387
.79142
.82472
83.36699
151.33501
10.62424

~N O O o N O -

90 110
90 110
100

0.05

1.50
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0.80

50,000

0.15
10 0.10
10 0.05

150,682
80,208
15,072
5,023
26,333
3,004
9,808
4,984

295,114

0.05 taxe d"abonnement

2024 31

1,749,663,957 11,640,241 2024 31 39,255
39,255
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Janus Global Life Sciences Fund

Statement of Net Assets
as at March 31, 2024
(expressed in US Dollars)

Notes

ASSETS
Investment in securities at market value
(at cost: USD 29,048, 320) 2 39,986,609
Cash at banks 207,499
Unrealised gain on forward foreign exchange contracts 9 39,255
Due from brokers 13,611
Accrued income 41,483
Interest on cash and cash equivalents 15
Total Assets 40,288,472
LIABILITIES
Payable for repurchases 27,438
Payable to brokers 97,935
Accrued expenses 7 295,114
Total Liabilities 420,487
NET ASSETS 39,867,985
Represented by units as follows:

Net Asset Value Number of Units Net Assets

per Unit Outstanding

Portfolio A Units (in JPY) 24,107 73,504 1,771,990,667
Portfolio B Units (in USD) 396.24 71,065 28,158,925

The accompanying notes form an integral part of these financial statements.
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Statement of Operations
for the year ended March 31, 2024
(expressed in US Dollars)

INCOME

Interest on bank accounts

Dividends received (net of withholding tax)
Other income

Total Income

EXPENSES

Investment Manager fees
Agent Company fees

Depositary fees

Interest paid on bank accounts
Correspondent bank fees
Management Company fees

Legal fees

Overseas registration fees
Out-of-pocket expenses
Professional fees

Printing and publication fees
Subscription tax

Other expenses

Total Expenses

NET INVESTMENT LOSS

Net realised profit on investments

Net realised loss on foreign currencies and on forward foreign exchange

contracts

NET REALISED PROFIT FOR THE YEAR

Change in net unrealised result on investments
Change in net unrealised result on forward foreign exchange contracts

NET UNREALISED PROFIT FOR THE YEAR

NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS

The accompanying notes form an integral part of these financial statements.
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Janus Global Life Sciences Fund

Notes to the Financial Statements as at March 31, 2024

Note 1 - Organisation
Janus Global Life Sciences Fund (hereinafter referred to as the ““Fund““) organized in and under the laws of the
Grand-Duchy of Luxembourg as a collective investment fund (fonds commun de placement), is an unincorporated co-

proprietorship of securities and other assets (hereinafter referred to as ““securities””), managed in the
interest of its co-owners (hereinafter referred to as the ““Unitholders””) by Global Funds Management S.A.
(hereinafter referred to as the ““Management Company’”), a société anonyme incorporated under the laws of the
Grand-Duchy of Luxembourg and having its registered office in the Grand-Duchy of Luxembourg. The assets of the
Fund are segregated from those of the Management Company and from those of other collective investment funds

managed by the Management Company.

The Management Company is an alternative investment fund manager within the meaning of article 1(46) of the law
of July 12, 2013 on alternative investment fund managers, as amended (the ““2013 Law’”).

The Fund is organised in the Grand-Duchy of Luxembourg and qualifies under Part Il of the law of December 17,
2010 on undertakings for collective investment, as amended from time to time (the ““2010 Law””), as well as an
alternative investment fund within the meaning of article 1(39) of the 2013 Law.

The Management Company issues two classes of units on behalf of the Fund, namely Janus Global Life Sciences Fund
Portfolio A Units denominated in Japanese Yen (hereinafter referred to as the ““Portfolio A Units””) and Janus
Global Life Sciences Fund Portfolio B Units denominated in US Dollars (hereinafter referred to as the ““Portfolio
B Units’?).

The portion of assets attributable to Portfolio A units will be hedged to the extent possible with respect to
currency movements relative to the Japanese Yen. The portion of the assets attributable to Portfolio B units will
not be systematically hedged, with respect to currency movements relative to the US Dollar.

The Fund was initially established for a period of ten years. The duration of the Fund has however been extended
for the last time on September 29, 2023 to expire on March 31, 2030. The Fund may be dissolved at any time prior
to the end of its life or its life may be extended for a further period by agreement between the Management

Company and the Depositary.

The Fund"s investment objective is long-term growth of capital. It pursues its objective by investing primarily
in equity securities of companies located anywhere in the world and selected for their growth potential. Under
normal circumstances, the Fund invests at least 65% of its net assets in securities of companies that the
Management Company or its delegated manager believes have a life science orientation. Companies with a ““life
science orientation”” include companies engaged in research, development, production or distribution of products
or services related to health and personal care, medicine or pharmaceuticals. The Fund may also invest in debt
securities and in short term financial instruments and may hold liquid assets on an ancillary basis.
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Janus Global Life Sciences Fund

Notes to the Financial Statements as at March 31, 2024 (continued)

Note 2 - Significant Accounting Policies

The financial statements have been prepared in accordance with Luxembourg legal and regulatory requirements
relating to investment funds and include the following significant accounting policies:

INVESTMENTS IN SECURITIES

(a) securities listed on a Stock Exchange or traded on any other regulated market are valued at the last
available price on such exchange or market. If a security is listed or traded on several Stock Exchanges or
markets, the last available price on the Stock Exchange or any other regulated market which constitutes the main

market for such securities, is used;

(b) securities not listed on any Stock Exchange or traded on any regulated market, or securities for which the
price determined under (@) above is not representative of their fair value, are valued at their last available
market price; if there is no such market price, or if such market price is not representative of the securities”
fair market value, they are valued prudently and in good faith on the basis of their reasonably foreseeable sale

prices;

(c) cash and other liquid assets are valued at their face value with interest accrued;

(d) in the event that extraordinary circumstances render such a valuation impracticable or inadequate, the
Management Company is authorised, prudently and in good faith, to follow other rules in order to achieve a fair
valuation of the assets of the Fund.

INVESTMENT TRANSACTIONS AND INVESTMENT INCOME
Investment transactions are accounted for on the trade date. Interest income is recognised on an accrual basis.
Dividends are recorded on the ex-dividend date. Realised gains or losses on security transactions are determined

on the basis of the average cost of securities sold.

CONVERSION OF FOREIGN CURRENCIES

The Fund maintains its accounting records in US Dollars (““USD””) and its financial statements are expressed in
this currency. Assets and liabilities expressed in currencies other than USD are translated into USD at
applicable exchange rates at the year-end. Income and expenses in currencies other than USD are translated into

USD at appropriate exchange rates ruling at the date of transaction.

Investment transactions in currencies other than USD are translated into USD at the exchange rate applicable at

the transaction date.
The Fund does not isolate the portion of the results of operations resulting from changes in foreign exchange

rates on investments from the fluctuations arising from changes in market prices of securities held. Such
fluctuations are included with the net realised and unrealised gain or loss from investments.
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Notes to the Financial Statements as at March 31, 2024 (continued)

Note 2 - Significant Accounting Policies (continued)

Currency rates as at March 31, 2024:
1.
.90485
.22408
.88959
.92387
.79142
.82472
83.
151.
10.

usb
usb
usb
usb
usD
usb
usb
usb
usb
usD

L S = T T S S e e S Y

FORWARD FOREIGN EXCHANGE CONTRACTS

~N O O o N O

35770

36699
33501
62424

CAD
CHF
CNY
DKK
EUR
GBP
HKD
INR
JPY
SEK

Forward foreign exchange contracts are valued at the forward rate applicable at the year-end date for the remaining period

until maturity. Gains or losses resulting from forward foreign exchange contracts are recognised in the Statement of

Operations. Unrealised gains are reported as an asset and unrealised losses are reported as a liability in the Statement of

Net Assets.

Note 3 - Hedging

The Management Company may engage, for the account of Portfolio A units, in currency futures, currency options

and forward foreign exchange contracts, in order to substantially preserve the current Japanese Yen value of

Portfolio A units. Although it will not be possible to completely hedge the entire Net Asset Value of Portfolio A

units, the Management Company intends in normal circumstances to hedge not less than 90 % and not more than 110 %

of non-Japanese Yen exposure of the Net Asset Value. Whenever changes in the value of Common Portfolio or in the

level of subscriptions for, or repurchases of, Portfolio A units may cause the hedging coverage to fall below 90%

or exceed 110% of non-Japanese Yen exposure of Net Asset Value, the Management Company intends to make the above

transactions in order to bring the hedging coverage within those percentages, normally to approximately 100% of

non-Japanese Yen exposure of Net Asset Value.

For the purpose of hedging other currency risks, the Fund may enter into forward foreign exchange contracts or

write call options and purchases put options on currencies. The transactions made in one currency may in

principle not exceed the aggregate value of securities and other assets held by the Fund denominated in that

currency to be hedged nor exceed the period during which such assets are held.

The use of hedging techniques provides the Fund with additional exposures to fluctuating exchange rates, which

may cause gains or losses. It also exposes the Fund to counterparty credit risk.
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Janus Global Life Sciences Fund

Notes to the Financial Statements as at March 31, 2024 (continued)

Note 4 - Management Company and Investment Manager fees
The Management Company is entitled to a management fee payable, out of the net assets of the Fund, at the end of each
quarter, at an annual rate of 0.05% of the average daily net assets of the Fund during the relevant quarter.

The Investment Manager is entitled to an advisory fee payable, out of the net assets of the Fund, at the end of each quarter,
at an annual rate of 1.50% of the average daily net assets of the Fund during the relevant quarter.

The Investment Manager shall pay the fees of the Sub-Investment Manager .

Note 5 - Agent Company fees
The Agent Company in Japan is entitled to a fee payable, out of the net assets of the Fund, at the end of each quarter of the
Fund®s accounting year, at an annual rate of 0.80% of the average daily net assets of the Fund.

Note 6 - Depositary fees

The Depositary shall be entitled to receive out of the assets of the Fund a depositary fee at the end of each quarter, at an
annual rate set forth below of the average daily total net assets of the Fund during the relevant quarter with a minimum fee
of USD 50,000 per annum:

For the portion of average total net assets up to USD 500 million: 0.15%
For the portion of average total net assets between USD 500 million and USD 1 billion: 0.10%
For the portion of average total net assets over USD 1 billion: 0.05%

Any reasonable disbursements and out-of-pocket expenses (including without limitation telephone, telex, cable and
postage expenses) incurred by the Depositary, and any custody charges of banks and financial institutions to whom custody

of assets of the Fund is entrusted, will be borne by the Fund or each class of units as appropriate.

Note 7 - Accrued expenses

usb
Investment Manager fees 150,682
Agent Company fees 80,208
Depositary fees 15,072
Management Company fees 5,023
Overseas registration fees 26,333
Out-of-pocket expenses 3,004
Professional fees 9,808
Subscription tax 4,984
Accrued expenses 295,114
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Janus Global Life Sciences Fund

Notes to the Financial Statements as at March 31, 2024 (continued)

Note 8 - Taxation

The Fund is subject to Luxembourg law in respect of its tax status. Under legislation and regulations currently prevailing
in Luxembourg, the Fund is subject to a subscription tax (taxe d"abonnement) on its net assets at an annual rate of 0.05%
calculated and payable quarterly. Under present law neither the Fund nor the Unitholders (except persons or companies who
have or, in certain limited circumstances, formerly had their residence, registered office or a permanent establishment
in Luxembourg) are subject to any Luxembourg tax on income or capital gains nor to any withholding or estate tax. The Fund
collects the income received from the securities in its portfolio after deduction of any withholding tax in the relevant

countries.

Note 9 - Forward foreign exchange contracts
As at March 31, 2024, the Fund had the fol lowing open forward foreign exchange contracts which were used to hedge the
portion of assets attributable to Portfolio A units and other currency risks as described in note 3:

Amount Amount - Unrealised Gain

Currency Bought Bought Currency Sold Sold Maturity Date in USD
JPY 1,749,663,957 usb 11,640,241 May 31, 2024 39,255
39,255

Note 10 - Breakdown of the realised/unrealised results on investments
For the year ended March 31, 2024, the breakdown of the Net realised/unrealised results on investments, as set out in the
Statement of Operations of the Fund, is as follows:

usp
Realised profit on investments 6,498,829
Realised loss on investments (3,232,656)
Net realised profit on investments 3,266,173

usb
Change in unrealised profit on investments 7,225,516
Change in unrealised loss on investments (3,914,467)
Change in net unrealised result on investments 3,311,049
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Janus Global Life Sciences Fund

Notes to the Financial Statements as at March 31, 2024 (continued)

Note 11 - Transaction costs

Transaction costs are defined as any broker commission fees, local, transfer and stock exchanges taxes and any other
charges and fees linked to the purchase and sale of investments. Transaction costs applied to a specific investment
transaction through the use of spreads or directly deducted from the price of the investments are excluded from the

transaction costs calculation.

Transaction costs recorded by the Fund during the year ended March 31, 2024 amounted to:

Currency Amount
CHF 66
DKK 2,174
EUR 432
GBP 623
HKD 4,130
JPY 36,044
usb 5,402

In addition to above costs, transactions fees have been paid during the year ended March 31, 2024 to the Depository for a
total amount of USD 384,550 and are included in the Depositary fees caption of the Statement of Operations.
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2025

32,081,549 4,793

150,755 23

31,930,794 4,770
68,946
63,242
20,295

356.27 53,223
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1,665,886,193.35

71,705,767.10

41,916,693.87

316,095,844 .36

6,184,470,948.30

270,595,228.32

2,872,934.81

56,330,790.02

14

166,446,908.85

49,157,036.89

24

151,463,457,160

25,943,113.99

105,126,438.28

2,096,014,182.30

22

1,273,116,691.44

167,754,589.43

132,364,272.59

54,095,784.77

289,495,295.74
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2024 31

2024 31 2023 31
10 481,997 82,301 497,573 84,961
10 10,861,474 1,854,597 10,377,457 1,771,951
11,343,471 1,936,898 10,875,030 1,856,911
49,874 8,516 47,250 8,068
180,456 30,813 15,000 2,561
11,573,801 1,976,227 10,937,280 1,867,541
375,000 64,031 375,000 64,031
1,537,500 262,528 1,492,500 254,844
37,500 6,403 37,500 6,403
1,500,000 256,125 1,455,000 248,441
8,437,407 1,440,687 8,159,385 1,393,215
576,622 98,458 323,022 55,156
10,926,529 1,865,705 10,349,907 1,767,247
269,518 46,020 271,097 46,290
345,274 58,956 281,579 48,080
32,480 5,546 34,697 5,925
647,272 110,522 587,373 100,294
11,573,801 1,976,227 10,937,280 1,867,541
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10.

14.

15.

16.

18.

2024 31
2024 31 2023 31

10 1,663,703 284,077 1,610,356 274,968

(1,171,966) (200,113)  (1,146,953) (195,842)

(1,043,167) (178,121)  (1,043,479) (178,174)

(128,799) (21,992) (103,474) (17,668)

(78,780) (13,452) (54,933) (9,380)

(50,019) (8,541) (48,541) (8.288)

(40,000) (6,830) (65,417) (11,170)

10 335,815 57,340 70,094 11,969

3,184 544

10 (41) Q) (11,085) (1,893)

(6.886) (1,176) (5.,223) (892)

(204,003) (34,834) (131,934) (22,528)

576,622 98,458 323,022 55,156

576,622 98,458 323,022 55,156
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2024 31 268,010 2023 31 248,341
33,750 2023 31 33,750 35,669 2023 31
35,669
143,050 2023 31 179,813
1,518 2023 3 0 10
2024 31 2023 31 25,000
15 2024 31 2023 31
2023 31 37,500 1,455,000 8,159,385
* 323,022
(215,000) 215,000
260,000 (260,000)
2024 31 37,500 1,500,000 8,437,407
* 2023 13
10
2016 2016 16 47-3
51 2016 25
2023 13 2018 215,000 2024
260,000
2024 31 1,500,000 2019 2023
2023 31 1,455,000
18.19 6.75
2024 31 180,456
2024 31 2023 31
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2023 31
2024 2023
1,964,635 1,879,455
(300,932) (269,099)
1,663,703 1,610,356
2023 31
96,900 2023 31
107,495 2023 31 90,410 1,263
31 6,921 95,274 2023 31 74,593
2023 31
100 S.A.
2024 31
96,900 2023 31 97,175
2024
437,463 2023 31 386,000
10,327 2023 31 8,527
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GLOBAL FUNDS MANAGEMENT S.A.

Balance Sheet for the year ended March 31, 2024

ASSETS

CURRENT ASSETS
Debtors
Trade debtors
a) due and payable within one year
Cash at bank and in hand

PREPAYMENTS
OTHER ASSETS

TOTAL (ASSETS)

CAPITAL, RESERVES AND LIABILITIES

CAPITAL AND RESERVES
Subscribed capital
Reserves

1. Legal reserve

(expressed in Euro)

Ooooooooooooooooooad

4. Other reserves, including the fair value reserve

b) other non available reserves
Results brought forward
Results for the financial year

CREDITORS
Trade creditors

a) due and payable within one year
Other creditors

a) Tax authorities

b) Social security authorities

TOTAL (CAPITAL, RESERVES AND LIABILITIES)

Note(s) March 31, 2024 March 31, 2023
3, 10 481,997 497,573
10 10,861,474 10,377,457
11,343,471 10,875,030

49,874 47,250

6 180,456 15,000
11,573,801 10,937,280

Note(s)  March 31, 2024 March 31, 2023
4 375,000 375,000
1,537,500 1,492,500

5 37,500 37,500
1,500,000 1,455,000

8,437,407 8,159,385

576,622 323,022

10,926,529 10,349,907

7 269,518 271,097

6 345,274 281,579
32,480 34,697

647,272 587,373

11,573,801 10,937,280

The accompanying notes form an integral part of these annual accounts.
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GLOBAL FUNDS MANAGEMENT S.A.
Profit and Loss Account
for the year ended March 31, 2024

(expressed in Euro)

Note(s)  March 31, 2024 March 31, 2023

1. to 5. Gross results 8, 10 1,663,703 1,610,356
6. Staff costs (1,171,966) (1,146,953)
a) salaries and wages 9 (1,043,167) (1,043,479)

b) social security costs 9 (128,799) (103,474)
i) relating to pensions (78,780) (54,933)
ii) other social security costs (50,019) (48,541)

8. Other operating expenses (40,000) (65,417)

10. Income from other investments, other securities and
loans forming part of the fixed assets

a) affiliated undertakings 10 335,815 70,094
b) other income not included under a) - 3,184

14. Interest payable and similar expenses

a) concerning affiliated undertakings 10 41 (11,085)
b) other interest and similar expenses (6,886) (5,223)
15. Tax on results 6 (204,003) (131,934)
16. Results after taxation 576,622 323,022
18. Results for the financial year 576,622 323,022

The accompanying notes form an integral part of these annual accounts.
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GLOBAL FUNDS MANAGEMENT S.A.

Notes to the Annual Accounts
for the year ended March 31, 2024

Note 1 — General
GLOBAL FUNDS MANAGEMENT S.A. (the ““Company””) was incorporated on July 8, 1991 in Luxembourg as a ““Société
Anonyme”” governed by Luxembourg laws and holds the following trade register identification: Luxembourg B 37 359.

The Company®s registered address is at Building A — 33, rue de Gasperich, L-5826 Hesperange, Grand Duchy of
Luxembourg.

The principal activity of the Company is the creation, administration and management of investment funds for
which it receives management fees disclosed in the Profit and Loss Account as ““Gross results””.

The Company has been granted with Alternative Investment Fund Manager (AIFM) licence with effect on February 14,
2014. Moreover, the Company has been granted with Chapter 15 of the modified law of December 17, 2010 license by
the CSSF on November 16, 2017. On July 10, 2020, the Company further extended its AIFM licence to manage

investment funds exposed to non-traditional assets.

The Company is included in the consolidated accounts of Nomura Holdings Inc., forming the largest body of
undertakings of which the Company forms a part as a subsidiary undertaking. The registered office of Nomura
Holdings Inc. is located in Tokyo and the consolidated financial statements are available at 1-13-1 Nihonbashi,
Chuo-Ku, Tokyo 103-8645, Japan.

In addition, the Company is included in the consolidated accounts of Nomura Europe Holdings Plc, forming the
smallest body of undertakings included in the body of undertakings referred to in the above-mentioned paragraph
of which the Company forms part as a subsidiary undertaking. The registered office of Nomura Europe Holdings Plc
is located in London and the consolidated accounts are available at 1 Angel Lane, London, EC4R 3AB, UK.

Note 2 — Summary of significant accounting policies
The annual accounts of the Company are prepared in accordance with Luxembourg laws and regulatory requirements
and according to generally accepted accounting principles applicable in Luxembourg.

The significant accounting policies applied by the Board of Directors are summarised as follows:

Foreign currency translation
The Company maintains its accounts in Euro (““EUR””) and the annual accounts are expressed in this currency.

All transactions expressed in currencies other than the EUR are translated into EUR at exchange rates prevailing at the
transaction date.

Cash at bank is translated at the exchange rates effective at the balance sheet date. Exchange losses and gains are

recorded in the profit and loss account of the year.
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GLOBAL FUNDS MANAGEMENT S.A.

Notes to the Annual Accounts
for the year ended March 31, 2024 (continued)

Note 2 — Summary of significant accounting policies (continued)

Other assets and liabilities are translated separately at the lower or at the higher, respectively, of the value
converted at the historical exchange rates or at their value determined at the exchange rates prevailing at the
balance sheet date.

Realised exchange gains and losses and unrealised exchange losses are accounted for in the profit and loss
account. Unrealized gains are not taken into account.

Debtors

Trade debtors are recorded at their nominal value. They are subject to value adjustments where their recovery is
compromised. These value adjustments are not continued if the reasons for which the value adjustments were made
have ceased to apply.

Provisions

Provisions are intended to cover loss on debts the nature of which is clearly defined and which, at the date of
the balance sheet, are either likely to be incurred or certain to be incurred but uncertain as to their amount or
as to the date on which they will arise.

Creditors
Creditors include expenses to be paid during the subsequent financial year but related to the current financial
year.

Gross results
Gross results includes the management fees earned from funds under management less other external charges. The
turnover is recorded on an accrual basis.

Interest income and interest expenses
Interest income and interest expenses are recorded on an accruals basis.

Note 3 — Trade debtors due and payable within one year

As at March 31, 2024, Trade debtors consist of management fees for an amount of EUR 268,010 (March 31, 2023: EUR
248,341), risk management services for EUR 33,750 (March 31, 2023: EUR 33,750), AIFMD and reporting fees for EUR
35,669 (March 31, 2023: 35,669), Risk and Fund Support services to Global Funds Trust Company (““GFTC>”) and
Master Trust Company (““MTC””) for EUR 143,050 (March 31, 2023: EUR 179,813) and other recoverable for EUR 1,518
(March 31, 2023: EUR 0). Please also refer to Note 10.

Note 4 — Subscribed capital

As at March 31, 2024 and 2023, the issued and fully paid capital of the Company is represented by 15 registered
shares of a par value of EUR 25,000 each. As at March 31, 2024 and 2023, the Company has not purchased its own
shares.
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GLOBAL FUNDS MANAGEMENT S.A.

Notes to the Annual Accounts
for the year ended March 31, 2024 (continued)

Note 5 — Reserves and Results brought forward
The movements for the year are as follows:

Legal Other Results

reserve non available brought

reserves forward

EUR EUR EUR

Balance as at March 31, 2023 37,500 1,455,000 8,159,385
Allocation of previous year's results” - - 323,022
Release of net wealth tax (““NWT””) reserve - (215,000) 215,000
Allocation to NWT reserve -—- 260,000 (260,000)
Balance as at March 31, 2024 37,500 1,500,000 8,437,407

* As per decision of the Annual General Meeting as at June 13, 2023.

Legal reserve

In accordance with Luxembourg legal requirements, at least 5% of the annual net profit is to be transferred to
legal reserve from which distribution is restricted. This requirement is satisfied when the reserve reaches 10%
of the issued share capital.

Other non available reserves

Based on the Circular Fort. N° 47ter dated June 16, 2016, which determines the criteria for the reduction of the
NWT as from 2016, the Luxembourg direct tax authorities issued on July 25, 2016 a circular I.Fort N° 51 (the
““Circular””) indicating that a company may reduce its NWT for a given year by determining the minimum NWT that
should be subject to (subtracting the Corporate Income Tax for the precedent year), and by comparing this amount
with the NWT that is due based on the unitary value. For the NWT purpose, the company should be liable to the
highest of the said amounts (the minimum NWT after reduction or the NWT due based on the unitary value).

In order to avail of the above, the Company must set up a restricted reserve equal to five times the amount of
the NWT credited.

This reserve has to be maintained for a period of five years following the year in which it was created. In case
of distribution of the restricted reserve, the tax credit falls due during the year in which it was distributed.

The Company has decided to maintain this restricted reserve under ““Other non available reserves’”.

As per Annual General Meeting held on June 13, 2023, the 2018 NWT reserve was fully released for an amount of EUR
215,000, and a NWT reserve of EUR 260,000 was constituted for 2024.

As at March 31, 2024, the restricted reserve amounted EUR 1,500,000 representing five times the NWT credited for
the years from 2019 to 2023 (March 31, 2023: EUR 1,455,000).
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GLOBAL FUNDS MANAGEMENT S.A.

Notes to the Annual Accounts
for the year ended March 31, 2024 (continued)

Note 6 — Taxes
The Corporate Income tax rate remained at 18.19% (including a 7% surcharge for the employment fund) and the

Municipal Business tax rate in Hesperange at 6.75%.

As at March 31, 2024, a tax advance of EUR 180,456 was paid to the Luxembourg Tax Administration.

Note 7 — Trade creditors due and payble within one year

As at March 31, 2024 and 2023, the balances are constituted of audit and tax consultancy fees, project costs,

salary related contributions and domiciliation fees payable.

Note 8 — Gross results
For the years ended March 31, 2024 and 2023, this caption can be analysed as follows:

2024 2023

EUR EUR

Services fees 1,964,635 1,879,455
Other external charges (300,932) (269,099)
1,663,703 1,610,356

For the years ended March 31, 2024 and 2023, the Services fees include the management fees, the risk management
fees and other fees.

For the year ended March 31, 2024, Other external charges consist of domiciliation fees for an amount of EUR
96,900 (March 31, 2023: EUR 97,175), internal and external audit fees for EUR 107,495 (March 31, 2023: EUR
90,410), legal fees for EUR 1,263 (March 31, 2023: EUR 6,921) and other charges for EUR 95,274 (March 31, 2023:
EUR 74,593).

Note 9 — Staff
For the year ended March 31, 2024, the Company has employed 8 persons (March 31, 2023: 8 persons).

Note 10 — Related parties

The Company is controlled by Nomura Bank (Luxembourg) S.A. (the ““Bank””) (incorporated in Luxembourg), which
owns 100% of the ordinary shares. The ultimate parent of the Company is Nomura Holdings Inc. and is located in
Tokyo.

A number of banking transactions are entered into with the related parties in the normal course of business.
These include current accounts, short term deposits and foreign exchange currency transactions.
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GLOBAL FUNDS MANAGEMENT S.A.

Notes to the Annual Accounts
for the year ended March 31, 2024 (continued)

Note 10 — Related parties (continued)

Current accounts yielded negative interest for a portion of the year ended March 31, 2023. Subsequently, positive
interest rates were applied. The interest rates applied derived from the short term deposit rates available on
the market minus the same spread applicable to non related parties ™ clients.

The Bank and the Company have signed a Service Level Agreement on February 14, 2014, as amended from time to
time, whereas the Company appointed the Bank to provide certain support services to conduct its business under
its operating model. The annual amount of EUR 96,900 including VAT to be invoiced prorata temporis by the Bank
for the year ended March 31, 2024 (March 31, 2023: EUR 97,175) is recorded in deduction of the caption ““Gross
results”” in the profit and loss account.

Under the same caption and according to the Risk and Fund Support Services Agreement which was concluded with
GFTC and MTC, which is effective since March 1, 2024 and which replaces previous agreements, the Company has
provided Fund services for an amount of EUR 437,463 (March 31, 2023: EUR 386,000).

Note 11 — Assets under management

Assets under management which are not beneficially owned by the Company but for which the Company has investment
management responsibility have been excluded from the balance sheet. Such assets amount to approximately EUR
10,327 million as at March 31, 2024 (March 31, 2023: EUR 8,527 million).

Note 12 — Subsequent events
No significant event has occured after the closing date.
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2024 30
2024 30 2023 30

846,415 144,525 414,310 70,743

10 11,063,322 1,889,062 10,579,884 1,806,515
11,909,737 2,033,588 10,994,194 1,877,259
36,391 6,214 33,396 5,702

99,165 16,932 84,075 14,356
12,045,293 2,056,734 11,111,665 1,897,317
375,000 64,031 375,000 64,031
1,582,500 270,212 1,537,500 262,528
37,500 6,403 37,500 6,403
1,545,000 263,809 1,500,000 256,125
8,969,029 1,531,462 8,437,407 1,440,687
426,821 72,880 210,481 35,940
11,353,350 1,938,585 10,560,388 1,803,186
276,348 47,186 283,416 48,393
365,837 62,467 220,446 37,641

49,758 8,496 47,415 8,096

691,943 118,149 551,277 94,131
12,045,293 2,056,734 11,111,665 1,897,317
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2024 30
2024 30 2023 30
1 5 10 1,080,982 184,578 804,018 137,286
6. (657,625) (112,289) (627,179) (107,091)
(594,957) (101,589) (559,162) (95,477)
(62,668) (10,701) (68,017) (11,614)
(41,898) (7,154) (39,045) (6,667)
(20,770) (3,546) (28,972) (4,947)
8. (20,000) (3,415) (37,498) (6,403)
10.
10 163,508 27,919 155,325 26,522
4,168 712
14.
a 10
b (3,498) (597)
15. (146,887) (25,081) (80,687) (13,777)
(146,887) (25,081) (80,820) (13,800)
133 23
16. 424,146 72,423 210,481 35,940
7.1 16 2,675 457
18. 426,821 72,880 210,481 35,940
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2024 30 273,977 2023 30 252,941
33,750 2023 30 33,750 35,669 2023 30
35,669 499,300
2023 30 91,950 3,719 2023 30 0
2024 30 2023 30 25,000
15
2024 31 37,500 1,500,000 8,437,407
* 576,622
(230,000) 230,000
275,000 (275,000)
2024 30 37,500 1,545,000 8,969,029
* 2024
2016 2016 16 47-3
51 2016 25
2024 31 1,500,000 2019 2023
2023 31 1,455,000
2024 2019 230,000 2024
275,000
18.19 6.75
2024 30 99,165
2024 30 2023 30
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2024 30 2023 30
2024 2023
1,236,760 931,313
(155,778) (127,295)
1,080,982 804,018
2024 30 2023 30
2024 30 48,588
44,772 2023 30 43,911
1,194 56,989 2023 30 33,602
2024 30 10 2023 30
10
100
2014 14
2023 30 48,588
2024
2015 12
2023 30 187,533
11
2024 30 10,652 2023 30 9,402

111/167

Ooooooooooooooooooad

2023 30 48,588
5,429 2023 30

S.A.

48,588

464,683



@

&)

®

*®

(D

10

31

(a

O

112/167

(c

EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad



EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

us
(Janus Henderson Investors US LLC)
¢!
2025 784,300,000 1,171 6,658
(¢
1970
1970
(Nomura Bank (Luxembourg) S.A.)
@
2025 2,800 47 8,100
(¢
1990
¢!
2025 100
(¢
us
(Janus Henderson Investors US LLC)
(Nomura Bank (Luxembourg) S.A.)
22/811

113/167



EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

100 -

22 811

114/167



1915
1993
2002

2004

2007

2010

2013
2016

16

2025
1915 10
1993
2012
2007 13
2010 12 17
2013 39
2013 46
2003 41 2009 65
No.1095 2010
2011
2011 61
No.231 2013
2008 48 2014 17
2016 1011
2010 16
1286 2014
2009 65 78 2010

115/167

EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

2002 12 20 2010

2004 15

2013 12
2016 23

No.1060 2009
2011 61
2012 12 19
No.596 2014
2016
159
2016



2010

1286 2014 26
2016
2013

2004
No.648 2012
2015 11 25
2007
2019 2088
2020 18

2009 65 2009

2010 15
15

EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

2017 14
2017 1131
2010
2014 11
1286 2014
2016
2019 11 27
2019 2088
2015 2365
2020 852
13 2009 65

116/167



1.1

1.2

2010
2010

2013
2013

2010

2009 65
2010
2007
2004
2004 22
2004 22
2016

2010

fonds commun de placement
investment companies

117/167

2010

EDINETOOOO

OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

2005

13



EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

2010 1915
3.1.
3.1.1
2010
3.1.2
2010 12
2010 11
2010 91
1991 21 91 75
2010 11 2010 91
1,250,000
12
2,500,000

118/167



3.1.3.

73

2010

2010

18

2006 73

2006

10

2006 73

2006 73

2010

16

119/167

17

1993

EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

22

2010
2006
2006 73 16
2004 39



EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

2010

2010

2010 20

120/167



3.1.4
15
3.1.5
3.2.
3.2.1.
3.2.1.1 2010
2010
2010

2009 65
2010 16

2018 23

2010
1915

société anonyme
1915

société en commandite par actions

121/167

EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

2009 65

2010

18 698

sociétés anonymes

2010

société anonyme
société en commandite



EDINETOOOO
Oo00000000000000000000C(E14843)
o o o o o
simple société en commandite spéciale société
a responsabilité limitée société
coopérative organisée sous forme de société anonyme

2013
66
2010 1915
3.2.1.2 2010
2010
30 2010
125
60 250
125 12
250

122/167



EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

3.2.2 2010
2010 33 37

.3.1.3

2006 73 18
2006 73 16

2006 73 16

123/167



.3.1.3
.3.1.3
2010 37
2010
3.2.3
2010 15
16
3.2.4
.3.1.5
3.2.5
2010 27
a 2009 65

124/167

.3.4

130

EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

16

18 698



EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

(a 12
(b
(c
(d 2010
(e 2010
(¢ 3.2 (4 () 2009 65
€ 2009 65
No 1060 2009 No 648 2012 No 600 2014 No 909 2014
2016 1011 2022 12 14 2022 2554
4.1 2010
4.1.1
2010
2010 2007
12 540
18

125/167



4.1.2 2010

4.2 1915
1915 10

4.2.1 1915 420

30,000
4.2.2 1915 420 15

1915

4.2.3 1915

4.2.4 1915 420

1915

420

2017

17

420

EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

30

2010

23
25



2010
2010
2010
2010
a
@ 2002 2008
2007
(3 2008 19
08 339
08 339 2002
2008
26 08 380
(4 2008
08 356
08 356
G 14 592
(6 2018 21
@ 2009 65 2010
2010
2010

EDINETOOOO

OO000DO000DO00DO00b0O0OnoOnO(ELD4843)

08 339

2010
2010 40
2011 30
2002
08 356
(®)
2010
85
15

127/167

Ooooooooooooooooooad

52
2010
11 512
2007 19 2007 16
2008
2002

08 339 2008 11

08 356

Q)

10 05



EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

société a responsabilité limitée
société coopérative organisée comme

société en commandite par actions

2010 41
15
2010 15
3.1
(1 2010 15
2010
société anonyme
société coopérative
une société anonyme
2010 1915 1915
2 2009 65
2009 65
2010
€ @
(a
(b
(4 1993 37 37
6
6 ® 2010 15
2013
@
(8
(a 125,000
250,000,000
250,000,000
10,000,000
No.575 2013 No.600 2014

128/167

®
2013
2010 101
2013
0.02
No.1093 2010
No.806 2014



EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad
2019 11 27 2019 2033 13

50

b &)@

(c

@
(e
(f

©

©

(10
11
@)@
12 2010 15
(a 12
G
(c
@ 3)(@) 2006 49 1993
(e 2010
(f 2010
2010 116
@13
1993 18

(14
réviseurs d"entreprises agréés

129/167



a 3.1(D) ®)
3.18)(a)
(¢
2009 65
(a
600 2014 No 909 2014
2022 2554
(b

@ 3.13)®

3.1(3)
1993

4

(G
(a

O

(c
«

22

2010 15

EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

©) ©

No 648 2012 No
2022 12 14

No 1060 2009
2016 1011

2015 12 18

130/167



EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

(e

(6 2010 15

@ ©)

(a

G

(c

«

(e

(f

(9

(h

(m
50

50
50

(m

(n 40

131/167



(o
¢
(m
(m)
@
(r 2010
2009 65 14 (@)
(8
¢ 1993 (€))
2010
37
3.3
(1 2010 15
2010
Q@ 2009 65
(3 2010 15
2010
3.4

132/167

EDINETOOOO

OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

60

2010

2010

53

2010

1993



EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

No.10
2018 23 12 546 18 698
12 546
18 698
16 2013
18 698 (
(
18 698
2019 12 20
19 733
4.1
4.1.1
2010 129 130
tribunal administratif
2010 133
4.1.2
2010 150
2010 159

133/167



EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

2010
1286 2014
2018 2023
(
(
4.1.3
2011 2010 19
10 049 2017 14
2017 1131
2009 65 2010 2010 43 2010 12 22
No.10 2022 27 No.22 05
2009 65
2010 2010 44 2010 12 22 No.10
22 810 11 509
2012
12 540
2010
16 644 18 697
No.648 2012 2015 11 25
2015 2365
No 648 2012 23 846
2008 48 2014 17 No.596 2014
2016 2016 1011

134/167



EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

2019 11 27
2019 2088
2019 2088
2020 18 2020 852
24 856
4.2
2010 129
2010 129
2010 ()
2009 65
2009 65
2010 123
2010 129 2010
2010
2010 15
2010 27
2005 05 177
2022 30 No.345 2013 No.346 2013 No.1286
2014 2019 20
2019 1156
2021 22 795

135/167



2010
2010
2010 153
1915 461
1915
2010 154

réviseur d"entreprises agréé

2002 12
21 788
02 49
21 789
réviseur d"entreprises agréé
2010
21 789
708 23 839
21 790
2010 155
2010 147

136/167

EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

2021 12

125

02 81

2012 12 14 12

réviseur d"entreprises agréé

16
18 698 19



EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

97 136 08 348 15 627 2010
1915 2010 fonds d"investissement
5,000,000
10
(1 2010 2010 148 2
2010
2010 129 5)
(¢
5,000,000
10 2013 34
5,000,000
(3 2010
(¢!
G 10

137/167



G 2009 65 99 0

€Y)

@

¢ 2010

© ©)

138/167

EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad



EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

2002

2002
2016 27 2016 679
2015 25 95 46
2018

(10 €Y)

(11

4.3
4.3.1.
2010

4.3.1.1

4.3.1.2

40

4.3.1.3

4.3.2
4.3.2.1

139/167



EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

2010 145
Caisse de Consignation
4.3.2.2
2010 143
4.3.2.1
2013
2013 15 2013
12
2013 2013
2013
2009 65
2013
100
500
) 2013
.1.6
2013
1.1
1.1.1

2013

140/167



EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

2003 41 19
2013
1.1.2
2013
2013
18 698
.3.4
19 733 .3.4
1.2
a 2010 15
(b 2010 125 125 16
(c 2010
d 2007
(e 2004
(f 2013
2010 2007 2004
2010 2007 2004
1.2.1 15
2010 101 15
2010 15
2013
15

141/167



EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

1.2.2 16
16 2010 125
125 126 16
¢!
société anonyme société a responsabilité
limitée société coopérative société coopérative
organisée comme une société anonyme société en commandite par actions
2010 125 2010 125
2010 89
2010 88
2013
2010 88
2013
2013 30
2010 125
2010 125 2010 125
() 2010 125

142/167



2010 88
2013
2010 125
2010
@
16
G
“
G
12
16
2010
2010
G
@
6  .3.2(5
©

2010

2013
125
2013
125,000
625,000
125,000
16

16

réviseurs d"entreprises agréés

143/167

EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

125
2013

2010 125

2010



EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

10
16 3.4 18 698

1.3

2013

2013 18
18 698
1993
2013 1993

37
1.4
1.4.1

144/167



EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

2013 20

2013 17
1.4.2

2004 109
1.4.1
2004 109 2001 34
2004 12 15 2004 109
1.4.3
2013 22

145/167



2013
@ @
10
10
1.4.2
1.4.4
1.4
1.5
2013
1.5.1
2013
( 2013
2007
1993
500,000
1993
730,000

(b)

19 (@

2004

21

146/167

EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

)

2013

18 697



EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

18 697
2013
2007 2004
1.5.2
2013 2013
2013
21 13
2013
1.6
2013
30 2013 28 28 2021 21
2013
2.1 2010
2.1.1
2013 2010
2010 2010
2010
2.1.2
2010 91 2010 96
91 75

147/167



EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

10
10
10
2.1.3
2013
2013 (
(
( 2013 ( 2013
2.1.3.1 15
2.1.3.2 16
16
2.1.4
2.1.4.1
2013 2010
88
2010 129 2013
2013

2.1.4.2

2010 150

2010

2010 2013 2013

148/167



EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

4.1.2 2023
2018 2023
2.1.4.3
2010 129
2010 129
2005 05 177
2022 30 No.345 2013 No.346 2013
No.1286 2014 2019 20
2019 1156
2021 22 795
2010 153
1915 461
1915
2010 154

réviseur d"entreprises agréé

2021 12

2002 12 02 81

149/167



21
12 02
agréé
23 839
21
2010 155
2010 147
97 136
1915 2010
10
2.1.5
2.1.6
.4.3
2021 10

788
49

2010

790

5,000,000

2010

125

08 348

1.5

150/167

16

EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

2012 12 14
réviseur d"entreprises agréé
21 789

réviseur d"entreprises

21 789
18 698 19 708
15 627 2010

fonds d"investissement

4.2( )



EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

2009 65

2022

2019 2088 2022
2022 1288 2023

2023 12

2023 12

2026

2022

151/167



EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

152/167



EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

2024 30 24
2024 12 26 25

153/167



EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

2024 31

2024 31
2024 31

2016 23 2016 23
Commission de Surveillance du Secteur Financier
2016 23

Réviseur d"entreprises agréé

154/167



EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

Réviseur d"entreprises agréé

2016 23

2016 23

2024 23

155/167



EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

Audit report

To the Unitholders of
Janus Global Life Sciences Fund

Our opinion

In our opinion, the accompanying financial statements give a true and fair view of the financial
position of Janus Global Life Sciences Fund (the ““Fund””) as at 31 March 2024, and of the results of
its operations and changes in its net assets for the year then ended in accordance with Luxembourg legal
and regulatory requirements relating to the preparation and presentation of the financial statements.

What we have audited
The Fund"s financial statements comprise:
the statement of net assets as at 31 March 2024;
the statement of investments as at 31 March 2024;
the statement of operations for the year then ended;
the statement of changes in net assets for the year then ended; and
the notes to the financial statements, which include a summary of significant accounting policies.

Basis for opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (Law of 23
July 2016) and with International Standards on Auditing (ISAs) as adopted for Luxembourg by the
““Commission de Surveillance du Secteur Financier”” (CSSF). Our responsibilities under the Law of 23
July 2016 and ISAs as adopted for Luxembourg by the CSSF are further described in the ““Responsibilities
of the ““Réviseur d"entreprises agréé”” for the audit of the financial statements”” section of our

report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion.

We are independent of the Fund in accordance with the International Code of Ethics for Professional
Accountants, including International Independence Standards, issued by the International Ethics
Standards Board for Accountants (IESBA Code) as adopted for Luxembourg by the CSSF together with the
ethical requirements that are relevant to our audit of the financial statements. We have fulfilled our
other ethical responsibilities under those ethical requirements.

Other information

The Board of Directors of the Management Company is responsible for the other information. The other
information comprises the information stated in the annual report but does not include the financial
statements and our audit report thereon.

Our opinion on the financial statements does not cover the other information and we do not express any
form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other
information identified above and, in doing so, consider whether the other information is materially
inconsistent with the financial statements or our knowledge obtained in the audit, or otherwise appears
to be materially misstated. If, based on the work we have performed, we conclude that there is a
material misstatement of this other information, we are required to report that fact. We have nothing to
report in this regard.
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Responsibilities of the Board of Directors of the Management Company for the financial statements

The Board of Directors of the Management Company is responsible for the preparation and fair
presentation of the financial statements in accordance with Luxembourg legal and regulatory requirements
relating to the preparation and presentation of the financial statements, and for such internal control
as the Board of Directors of the Management Company determines is necessary to enable the preparation of
financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the Board of Directors of the Management Company is responsible
for assessing the Fund®s ability to continue as a going concern, disclosing, as applicable, matters
related to going concern and using the going concern basis of accounting unless the Board of Directors
of the Management Company either intends to liquidate the Fund or to cease operations, or has no
realistic alternative but to do so.

Responsibilities of the ““Réviseur d"entreprises agréé”” for the audit of the financial statements

The objectives of our audit are to obtain reasonable assurance about whether the financial statements as
a whole are free from material misstatement, whether due to fraud or error, and to issue an audit report
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with the Law of 23 July 2016 and with ISAs as adopted for
Luxembourg by the CSSF will always detect a material misstatement when it exists. Misstatements can
arise from fraud or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of these
financial statements.

As part of an audit in accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg
by the CSSF, we exercise professional judgment and maintain professional scepticism throughout the
audit. We also:
identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error, as
fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of
internal control;
obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Fund"s internal control;
evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Board of Directors of the Management Company;
conclude on the appropriateness of the Board of Directors of the Management Company®s use of the going
concern basis of accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the Fund"s ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are required to
draw attention in our audit report to the related disclosures in the financial statements or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence
obtained up to the date of our audit report. However, future events or conditions may cause the Fund
to cease to continue as a going concern;
evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in
a manner that achieves fair presentation.

157/167



EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

We communicate with those charged with governance regarding, among other matters, the planned scope and timing
of the audit and significant audit findings, including any significant deficiencies in internal control that we

identify during our audit.

PricewaterhouseCoopers, Société coopérative Luxembourg, 23 July 2024

Represented by

Antoine Geoffroy
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Audit report

To the Unitholders of
Janus Global Life Sciences Fund

Our opinion

In our opinion, the accompanying financial statements give a true and fair view of the financial
position of Janus Global Life Sciences Fund (the ““Fund””) as at 31 March 2025, and of the results of
its operations and changes in its net assets for the year then ended in accordance with Luxembourg legal
and regulatory requirements relating to the preparation and presentation of the financial statements.

What we have audited
The Fund"s financial statements comprise:
the statement of net assets as at 31 March 2025;
the statement of investments as at 31 March 2025;
the statement of operations for the year then ended;
the statement of changes in net assets for the year then ended; and
the notes to the financial statements, which include a summary of significant accounting policies.

Basis for opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (Law of 23
July 2016) and with International Standards on Auditing (ISAs) as adopted for Luxembourg by the
““Commission de Surveillance du Secteur Financier”” (CSSF). Our responsibilities under the Law of 23
July 2016 and ISAs as adopted for Luxembourg by the CSSF are further described in the ““Responsibilities
of the ““Réviseur d"entreprises agréé”” for the audit of the financial statements”” section of our

report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion.

We are independent of the Fund in accordance with the International Code of Ethics for Professional
Accountants, including International Independence Standards, issued by the International Ethics
Standards Board for Accountants (IESBA Code) as adopted for Luxembourg by the CSSF together with the
ethical requirements that are relevant to our audit of the financial statements. We have fulfilled our
other ethical responsibilities under those ethical requirements.

Other information

The Board of Directors of the Management Company is responsible for the other information. The other
information comprises the information stated in the annual report but does not include the financial
statements and our audit report thereon.

Our opinion on the financial statements does not cover the other information and we do not express any
form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other
information identified above and, in doing so, consider whether the other information is materially
inconsistent with the financial statements or our knowledge obtained in the audit, or otherwise appears
to be materially misstated. If, based on the work we have performed, we conclude that there is a
material misstatement of this other information, we are required to report that fact. We have nothing to
report in this regard.
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Responsibilities of the Board of Directors of the Management Company for the financial statements

The Board of Directors of the Management Company is responsible for the preparation and fair
presentation of the financial statements in accordance with Luxembourg legal and regulatory requirements
relating to the preparation and presentation of the financial statements, and for such internal control
as the Board of Directors of the Management Company determines is necessary to enable the preparation of
financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the Board of Directors of the Management Company is responsible
for assessing the Fund®s ability to continue as a going concern, disclosing, as applicable, matters
related to going concern and using the going concern basis of accounting unless the Board of Directors
of the Management Company either intends to liquidate the Fund or to cease operations, or has no
realistic alternative but to do so.

Responsibilities of the ““Réviseur d"entreprises agréé”” for the audit of the financial statements

The objectives of our audit are to obtain reasonable assurance about whether the financial statements as
a whole are free from material misstatement, whether due to fraud or error, and to issue an audit report
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with the Law of 23 July 2016 and with ISAs as adopted for
Luxembourg by the CSSF will always detect a material misstatement when it exists. Misstatements can
arise from fraud or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of these
financial statements.

As part of an audit in accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg
by the CSSF, we exercise professional judgment and maintain professional scepticism throughout the
audit. We also:
identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error, as
fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of
internal control;
obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Fund"s internal control;
evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Board of Directors of the Management Company;
conclude on the appropriateness of the Board of Directors of the Management Company®s use of the going
concern basis of accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the Fund"s ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are required to
draw attention in our audit report to the related disclosures in the financial statements or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence
obtained up to the date of our audit report. However, future events or conditions may cause the Fund
to cease to continue as a going concern;
evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in
a manner that achieves fair presentation.
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We communicate with those charged with governance regarding, among other matters, the planned scope and timing
of the audit and significant audit findings, including any significant deficiencies in internal control that we
identify during our audit.

Luxembourg, 24 July 2025

PricewaterhouseCoopers Assurance, Société coopérative
Represented by

Antoine Geoffroy
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Independent auditor”s report

To the Shareholders of

Global Funds Management S.A.
33, rue de Gasperich-Building A
L-5826 Hesperange

Opinion

We have audited the financial statements of Global Funds Management S.A. (the ““Company””), which
comprise the balance sheet as at 31 March 2024, and the profit and loss account for the year then ended,
and the notes to the financial statements, including a summary of significant accounting policies.

In our opinion, the accompanying financial statements give a true and fair view of the financial
position of the Company as at 31 March 2024, and of the results of its operations for the year then
ended, in accordance with Luxembourg legal and regulatory requirements relating to the preparation and
presentation of the financial statements.

Basis for Opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (the ““Law of
23 July 2016”7) and with International Standards on Auditing (““1SAs>”) as adopted for Luxembourg by the
““Commission de Surveillance du Secteur Financier>” (““CSSF””). Our responsibilities under the Law of 23
July 2016 and ISAs as adopted for Luxembourg by the CSSF are further described in the ““responsibilities
of the ““réviseur d"entreprises agréé”” for the audit of the financial statements”” section of our
report. We are also independent of the Company in accordance with the International Code of Ethics for
Professional Accountants, including International Independence Standards, issued by the International
Ethics Standards Board for Accountants (““IESBA Code””) as adopted for Luxembourg by the CSSF together
with the ethical requirements that are relevant to our audit of the financial statements, and have
fulfilled our other ethical responsibilities under those ethical requirements. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Responsibilities of the Board of Directors for the financial statements

The Board of Directors is responsible for the preparation and fair presentation of these financial
statements in accordance with Luxembourg legal and regulatory requirements relating to the preparation
and presentation of the financial statements, and for such internal control as the Board of Directors
determines is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the financial statements, the Board of Directors is responsible for assessing the Company"s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and
using the going concern basis of accounting unless the Board of Directors either intends to liquidate
the Company or to cease operations, or has no realistic alternative but to do so.

Responsibilities of the ““réviseur d"entreprises agréé”” for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue a report of the ““réviseur
d"entreprises agréé”” that includes our opinion. Reasonable assurance is a high level of assurance, but
is not a guarantee that an audit conducted in accordance with the Law of 23 July 2016 and with ISAs as
adopted for Luxembourg by the CSSF will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis of these financial statements.

As part of an audit in accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg
by the CSSF, we exercise professional judgment and maintain professional skepticism throughout the
audit. We also:
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Identify and assess the risks of material misstatement of the financial statements, whether

due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion.
The risk of not detecting a material misstatement resulting from fraud is higher than for
one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control;

Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing
an opinion on the effectiveness of the Company"s internal control;

Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board of Directors;

Conclude on the appropriateness of Board of Directors® use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Company®s ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our report of the ““réviseur d"entreprises agréé”” to the
related disclosures in the financial statements or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are based on the audit evidence obtained up to the date
of our report of the ““réviseur d"entreprises agréé””. However, future events or conditions
may cause the Company to cease to continue as a going concern;

Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned

scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

Ernst & Young
Société anonyme
Cabinet de révision agréé

Antoine Le Bars

Luxembourg, 7 June 2024

167/167



	表紙
	本文
	第一部ファンド情報
	第１ファンドの状況
	１ファンドの性格
	（１）ファンドの目的及び基本的性格
	（２）ファンドの沿革
	（３）ファンドの仕組み
	（４）ファンドに係る法制度の概要
	（５）開示制度の概要
	（６）監督官庁の概要

	２投資方針
	（１）投資方針
	（２）投資対象
	（３）運用体制
	（４）分配方針
	（５）投資制限

	３投資リスク
	４手数料等及び税金
	（１）申込手数料
	（２）買戻し手数料
	（３）管理報酬等
	（４）その他の手数料等
	（５）課税上の取扱い

	５運用状況
	（１）投資状況
	（２）投資資産
	①投資有価証券の主要銘柄
	②投資不動産物件
	③その他投資資産の主要なもの

	（３）運用実績
	①純資産の推移
	②分配の推移
	③収益率の推移

	（４）販売及び買戻しの実績


	第２管理及び運営
	１申込（販売）手続等
	２買戻し手続等
	３転換（スイッチング）
	４資産管理等の概要
	（１）資産の評価
	（２）保管
	（３）信託期間
	（４）計算期間
	（５）その他

	５受益者の権利等
	（１）受益者の権利等
	（２）為替管理上の取扱い
	（３）本邦における代理人
	（４）裁判管轄等


	第３ファンドの経理状況
	１財務諸表
	（１）2025年３月31日終了年度
	①貸借対照表
	②損益計算書
	③投資有価証券明細表等

	（２）2024年３月31日終了年度
	①貸借対照表
	②損益計算書


	２ファンドの現況
	純資産額計算書


	第４外国投資信託受益証券事務の概要

	第二部特別情報
	第１管理会社の概況
	１管理会社の概況
	２事業の内容及び営業の概況
	３管理会社の経理状況
	（１）貸借対照表
	（２）損益計算書

	４利害関係人との取引制限
	５その他

	第２その他の関係法人の概況
	１名称、資本金の額及び事業の内容
	２関係業務の概要
	３資本関係

	第３投資信託制度の概要
	第４参考情報
	第５その他

	監査報告書

