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2014 30
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(Janus Henderson Investors US
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2010 12 17
2010 15
2013 12
2013
46
2010 101 2009 65
2009 65
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25,000 463 15
1991
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Nomura Bank (Luxembourg)
S.A. 15
) 2026 31 ( 185.12 )
Janus Global Life Sciences Fund
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2026
32,637,270 90.85
1,319,130 3.67
826,717 2.30
579,484 1.61
183,711 0.51
97,438 0.27
35,643,750 99.22
13,774 0.04
2,679 0.01
16,453 0.05
35,660,202 99.26
265,511 0.74
5??;225’713 100.00

24/168



EDINETOOOO

OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

30 2026
)
ELI LILLY & CO 2,866 | 501.66 | 1,437,745.36 | 1,144.54 | 3,280,251.64 | 9.13
JOHNSON & JOHNSON 10,315 | 175.37 | 1,808,917.28 258.01 | 2,661,373.15 | 7.41
ABBVIE INC 6,707 | 169.76 | 1,138,588.08 254.34 1 1,705,858.38 | 4.75
Lljm(l:TEDHEALTH GROUP 4,018 | 366.70 | 1,473,411.65 421.08 | 1,691,899.44 | 4.71
ASTRAZENECA PLC 7,765 | 107.38 833,812.93 169.88 | 1,319,129.57 | 3.67
NOVARTIS AG-
SPONSORED ADR 6,444 | 90.93 585,963.60 156.66 | 1,009,517.04 | 2.81
REVOLUTION MEDIC 5,183 | 37.20 192,797.84 187.32 970,879.56 | 2.70
THERMO FISHER
SCIENTIEIC INC 1,684 | 400.99 675,267.31 570.63 960,940.92 | 2.67
ARGENX SE - ADR 1,028 | 368.82 379,151.32 856.89 880,882.92 | 2.45
10 | ROCHE HOLDING AG 1,887 | 331.59 625,708.08 438.11 826,717.07 | 2.30
ABBOTT
11 LABORATORIES 7,617 | 98.98 753,902.95 105.34 802,374.78 | 2.23
12 | BRIDGEBIO PHARMA 9,929 | 36.75 364,888.13 79.67 791,043.43 | 2.20
CVS HEALTH
13 CORPORATION 7,423 | 66.50 493,647.72 105.39 782,309.97 | 2.18
14 | PRAXIS PRECISION 2,370 | 79.66 188,799.33 304.31 721,214.70 | 2.01
15 | MERCK & CO INC 5,297 | 117.86 624,278.63 131.00 693,907.00 | 1.93
16 :NZUITIVE SURGICAL 1,864 | 359.28 669,691.12 352.04 656,202.56 | 1.83
17 | AMGEN INC 1,651 | 284.59 469,864.76 384.13 634,198.63 | 1.77
18 | DANAHER CORP 3,197 | 180.05 575,630.57 195.25 624,214.25 | 1.74
VERTEX
19 | PHARMACEUTICALS 1,242 | 266.32 330,763.69 474 _44 589,254.48 | 1.64
INC
20 | SANOFI 6,760 | 95.24 643,818.76 85.72 579,483.71 | 1.61
21 (:,E‘I(;EAD SCIENCES 4,447 | 107.28 477,090.66 130.08 578,465.76 | 1.61
22 | ASCENDIS PHARMA 2,286 | 114.59 261,962.00 244.21 558,264.06 | 1.55
23 | STRYKER CORP 1,631 | 291.87 476,035.30 323.24 527,204.44 | 1.47
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)
24 | TRAVERE THERAPEU 8,088 | 18.87| 169.615.36| 56.16| 504,766.08 | 1.41
25 | MIRUM PHARMACEUT 4,008 | 38.63| 158,316.53| 107.86| 442,010.28 | 1.23
26 ggslo'“ SCIENTIFIC 9,592 | 45.70| 438.309.54| 45.30| 434,517.60| 1.21
27 mg THERAPEUTICS 6,245 | 52.67 | 328,934.19| 68.63| 428,504.35 | 1.19
28 | MADRIGAL PHARNAC 915 | 260.90 | 238,723.73| 467.82| 428,055.30 | 1.19
20 | HCA HEALTHCARE INC 1,064 | 307.24 | 326,903.43 | 399.10 | 424,642.40 | 1.18
TEVA
30 PHARMACEUTICAL IND 11,855 17.79 210,942.04 34.91 413,858.05 | 1.15
LTD ADR
2026 2026
99.22 88.15
0.05 3.34
99.26 3.21
2.37
2.18
0.01
99.26
30
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2025 2026

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
26

2026 1,542 23,528

2025 1,431 20,957

1,423 21,152

10 1,544 23,158

11 1,692 25,382

12 1,673 25,239

2026 1,666 25,197

1,684 25,559

1,542 23,528

1,575 24,028

1,597 24,419

1,726 26,488

1,691 26,155
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17
2017 21,717 3,490 248.67 39,966

18 24,088 3,871 269.40 43,298
2018 ’ ’ . ’

19 32,282 5,188 297.71 47,848
2019 ’ ’ . ’

20 20,602 3,311 272.74 43,835
2020 ’ ’ . ’

21 29,407 4,726 352.33 56,626
2021 ’ ’ . ’

22 32,956 5,297 353.20 56,766
2022 ’ ’ . ’

23 28,306 4,549 345.34 55,503
2023 ’ ’ . ’

24 28,159 4,526 396.24 63,684
2024 ’ ’ . ’

25 24,841 3,992 367.89 59,127
2025 ’ ’ . ’

26 24,460 3,931 423.45 68,057
2026 ’ ’ . ’
2025 22,706 3,649 369.35 59,362

22,476 3,612 374.09 60,124

10 24,477 3,934 410.64 65,998
11 26,746 4,299 449.76 72,285
12 26,674 4,287 448.80 72,131
2026 25,902 4,163 449.67 72,271
26,511 4,261 456.85 73,425

24,460 3,931 423.45 68,057

24,685 3,967 433.72 69,707

24,322 3,909 441.97 71,033

25,689 4,129 479.98 77,142

25,404 4,083 475.30 76,390
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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 4 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
(2025 ® 2026 31 ) 10.74 15.10
100x ( )
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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 17.28 21.34
2026 3.63 5.90
100x
2026 2026 2026
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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 )

26
(2025 38 38 4,681 4,681 65,536 65,536
2026 31 )
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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

26
(2025
2026

31

1,800

1,800

11,558

11,558

57,765

57,765
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2026 31
160.72
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2026 31
2026 31
25,839,830 34,241,012 5,503,215
148,113 23,805
13,059 2,099
3,483 560
9,266 1,489
38 6
34,414,971 5,531,174
3,483 560
291,643 46,873
295,126 47,433
34,119,845 5,483,741
23,528 65,536 1,541,944,798
423.45 57,765 24,460,362
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2026 31

6,655 1,070
632,533 101,661

36 6

639,224 102,736

515,377 82,831

274,338 44,092

J11 202,807 32,595
61,064 9,814

17,179 2,761

24,828 3,990

38,000 6,107

10,277 1,652

34,353 5.521

1,155 186

17,029 2,737

15,763 2,533

1,212,170 194,820

(572,946) (92,084)

10 3,423,260 550,186
(1,018,124) (163,633)

2,405,136 386,553

10 1,859,137 298,800
(90,933) (14,615)

1,768,204 284,186

3,600,394 578,655
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5,600,926

(572,946)
2,405,136

1,768,204

(92,084)
386,553

284,186

3,600,394

578,655

740,293

(5,069,807)

118,980

(814,819)

(4,329,514)

(695,839)

34,119,845

5,483,741
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2026 31
70,179
38
(4,681)
65,536
67,523
1,800
(11,558)
57,765
2026 31

2026 2025 2024
34,119,845 34,848,965 39,867,985
1,541,944,798 1,491,051,599 1,771,990,667
23,528 21,246 24,107
24,460,362 24,840,898 28,158,925
423.45 367.89 396.24
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0.80

50,000

0.15
10 0.10
10 0.05

136,848
72,843
13,689
4,562
47,072
2,728
9,635
4,266

291,643

0.05 taxe d"abonnement

2026 31

1,533,350,849 9,641,518 2026 29 13,059
13,059
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13,430,682
(10,007,422)
3,423,260

6,391,822
(4,532,685)
1,859,137

31

2026

85
1,688
578
545
46,132
4,441
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2026 31

@
709 UCB SA 191,303 210,246 0.62
191,303 210,246 0.62
191,303 210,246 0.62
15,351  BIOHAVEN LTD 162,491 126,953 0.37
162,491 126,953 0.37
162,491 126,953 0.37
2,387  XENON PHARMACEUT 91,444 138,709 0.41
91,444 138,709 0.41
91,444 138,709 0.41
3,860  STRUCTURE THERAP ADR 189,314 181,304 0.53
189,314 181,304 0.53
189,314 181,304 0.53
2,524  ASCENDIS PHA- ADR 289,235 572,872 1.68
289,235 572,872 1.68
289,235 572,872 1.68
7,512  SANOFI 715,439 712,830 2.09
715,439 712,830 2.09
715,439 712,830 2.09
3,946  MEDTRONIC PLC 354,960 337,344 0.99
558  STERIS PLC 75,112 122,252 0.36
430,072 459,596 1.35
430,072 459,596 1.35
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@
13,770  TEVA PHARMACEUTICAL IND LTD ADR 245,017 397,402 1.16
245,017 397,402 1.16
245,017 397,402 1.16
7,000 166,933 121,293 0.36
166,933 121,293 0.36
166,933 121,293 0.36
1,145 ARGENX SE - ADR 422,304 822,328 2.41
422,304 822,328 2.41
422,304 822,328 2.41
6,529  NOVARTIS AG-SPONSORED ADR 561,353 984,899 2.89
1,951 ROCHE HOLDING AG 634,233 768,724 2.25
1,195,586 1,753,623 5.14
1,195,586 1,753,623 5.14
8,207  ASTRAZENECA PLC 864,650 1,591,584 4.66
864,650 1,591,584 4.66
864,650 1,591,584 4.66
3,349  ELILILLY&CO 1,636,674 3,050,067 8.93
10,406  JOHNSON & JOHNSON 1,771,806 2,534,485 7.42
6,507 ABBVIE INC 1,053,677 1,407,204 4.12
4,035  UNITEDHEALTH GROUP INC 1,471,988 1,079,968 3.17
1,784  THERMO FISHER SCIENTIFIC INC 710,955 861,833 2.53
8,164  ABBOTT LABORATORIES 807,864 829,952 2.43
2,654  PRAXIS PRECISION 203,769 823,934 2.41
10,470  BRIDGEBIO PHARMA 367,525 756,981 2.22
1,613  VERTEX PHARMACEUTICALS INC 428,850 715,849 2.10
7,308 REVOLUTION MEDIC 271,844 705,953 2.07
1,529  INTUITIVE SURGICAL INC 516,142 695,955 2.04
1,386  HCA HEALTHCARE INC 425,835 644,892 1.89
10,248  BOSTON SCIENTIFIC CORP 465,638 636,452 1.87

53/168



EDINETOOOO
OO000DO000DO00DO00b0O0OnoOnO(ELD4843)
Ooooooooooooooooooad

@

1,813  AMGEN INC 515,420 633,752 1.86
1,758  STRYKER CORP 512,545 570,981 1.67
3,031  DANAHER CORP 540,120 568,464 1.67
1,012  MADRIGAL PHARMAC 264,031 529,463 1.55
4,311  MERCK & CO INC 511,475 517,104 1.52
7,195  CVS HEALTH CORPORATION 447,071 511,924 1.50
5,456  MIRUM PHARMACEUT 210,780 508,499 1.49
6,898  PTC THERAPEUTICS INC 360,945 466,995 1.37
791  UNITED THERAPEUTICS CORP 341,422 460,916 1.35
538  MCKESSON CORP 285,075 459,818 1.35
3,164  GILEAD SCIENCES INC 298,569 435,620 1.28
5,048  GLOBUS MEDICAL I 277,585 429,787 1.26
6,575  VAXCYTE INC 241,288 376,287 1.10
1,125  ELEVANCE HEALTH 350,489 326,801 0.96
17,120  DYNE THERAPEUTIC 315,270 300,114 0.88
942  CENCORA INC 171,586 292,039 0.86
9,714  TRAVERE THERAPEU 175,586 281,512 0.83
3,521  LANTHEUS HOLDING 265,028 261,734 0.77
5,887  MEDLINE INC-A 208,278 253,200 0.74
3,138  EDWARDS LIFESCIENCES CORP 231,070 248,153 0.73
3,841  DEXCOM INC 300,132 240,178 0.70
6,720  SOLENO THERAPEUT 301,692 228,346 0.67
2,595  APOGEE THERAPEUT 126,070 217,824 0.64
1,818  GLAUKOS CORP 156,538 193,544 0.57
1,228  BECTON DICKINSON & CO 192,696 190,782 0.56
5,017  IDEAYABIOSCIENC 127,585 165,160 0.48
501  PENUMBRA INC 91,863 164,103 0.48
4,543  EDGEWISE THERAPE 97,611 143,423 0.42
2,030  TARSUS PHARMACEU 100,417 142,668 0.42
1,964  COOPER COS INC 144,732 137,735 0.40
3,418  COGENT BIOSCIENC 126,775 129,713 0.38
164  REGENERON PHARMACEUTICALS INC 93,548 125,517 0.37
943  NEUROCRINE BIOSCIENCES INC 92,628 124,966 0.37
1,110  PROTAGONIST THER 96,530 114,752 0.34
2,376  SCHOLAR ROCK HOL 72,994 113,953 0.33
18,161  ARDELYX INC 44,438 106,242 0.31
904  ZOETIS INC 154,749 105,081 0.31
318  ALNYLAM PHARMACE 59,578 103,439 0.30
7,211  SOTERA HEALTH CO 105,701 102,036 0.30
2,715  CRINETICS PHARMA 122,586 98,772 0.29
3,940  HEARTFLOW INC 118,951 95,860 0.28
1,107  RHYTHM PHARMACEU 31,788 93,475 0.27
887  NUVALENT INC-A 63,810 90,412 0.26
715 ILLUMINA INC 153,914 87,795 0.26
409  INSULET CORP 116,790 85,857 0.25
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702  TELEFLEX INC 195,605 82,422 0.24
2,354  CENTENE CORP 153,196 75,869 0.22
1,278  TERNS PHARMACEUT 51,253 67,478 0.20
4,916  JANUX THERAPEUTI 149,803 66,808 0.20
4,545  OLEMA PHARMACEUT 122,959 65,175 0.19

364  HUMANA INC 109,882 61,996 0.18
2,672 IMMUNOME INC 43,916 57,555 0.17
5,958 4D MOLECULAR THE 155,367 54,486 0.16
4,195  LEXEO THERAPEUTI 45,479 23,618 0.07

20,777,776 27,133,728 79.53

20,777,776 27,133,728 79.53

25,741,564 34,222,468 100.31

4,121 NOVO NORDISK CVR 2025 98,266 2,679 0.01
98,266 2,679 0.01

98,266 2,679 0.01

3,268  CONTRA AVADEL PHARMACE F + 0 2,092 0.01
2,092 0.01

2,811  METSERA INV MTSR-CVR 0 13,773 0.03
13,773 0.03

15,865 0.04

98,266 18,544 0.05

25,839,830 34,241,012 100.36

@
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2026 31

0.62

0.37

0.53

1.69
1.69

2.09
2.09

1.35
1.35

1.16
1.16

0.36

2.41
2.41

5.14

71.62
.81
.53
.50
.10
.01
79.57

O R P NN

100.36
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Janus Global Life Sciences Fund

Statement of Net Assets
as at March 31, 2026
(expressed in US Dollars)

Notes
ASSETS
Investment in securities at market value
(at cost: USD 25,839,830) 2 34,241,012
Cash at banks 148,113
Unrealised gain on forward foreign exchange contracts 9 13,059
Due from brokers 3,483
Accrued income 9,266
Interest on cash and cash equivalents 38
Total Assets 34,414,971
LIABILITIES
Bank overdraft 3,483
Accrued expenses 7 291,643
Total Liabilities 295,126
NET ASSETS 34,119,845
Represented by Units as follows:
Net Asset Value Number of Units

per Unit Outstanding Net Assets
Portfolio A Units (in JPY) 23,528 65,536 1,541,944,798
Portfolio B Units (in USD) 423.45 57,765 24,460,362

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, 2026
(expressed in US Dollars)

Notes
INCOME
Interest on bank accounts 6,655
Dividends received (net of withholding tax) 2 632,533
Other income 36
Total Income 639,224
EXPENSES
Investment Manager fees 4 515,377
Agent Company fees 5 274,338
Depositary fees 6,11 202,807
Correspondent bank fees 61,064
Management Company fees 4 17,179
Legal fees 24,828
Overseas registration fees 38,000
Out-of-pocket expenses 10,277
Professional fees 34,353
Printing and publication fees 1,155
Subscription tax 8 17,029
Other expenses 15,763
Total Expenses 1,212,170
NET INVESTMENT LOSS (572,946)
Net realised profit on investments 10 3,423,260
Net realised loss on foreign currencies and on forward foreign exchange (1,018,124)
contracts
NET REALISED PROFIT FOR THE YEAR 2,405,136
Change in net unrealised result on investments 10 1,859,137
Change in net unrealised result on forward foreign exchange contracts (90,933)
NET UNREALISED PROFIT FOR THE YEAR 1,768,204
NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS 3,600,394

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

Statement of Changes in Net Assets
for the year ended March 31, 2026
(expressed in US Dollars)

Notes

Net assets at the beginning of the year 34,848,965
NET INVESTMENT LOSS (572,946)
NET REALISED PROFIT FOR THE YEAR 2,405,136
NET UNREAL ISED PROFIT FOR THE YEAR 1,768,204
NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS 3,600,394
Proceeds from subscriptions of Units 740,293
Payments for repurchases of Units (5,069,807)

(4,329,514)
NET ASSETS AT THE END OF THE YEAR 34,119,845

The accompanying notes form an integral part of these financial statements.
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Statement of Changes in Units Outstanding

for the year ended March 31, 2026

(Unaudited)

Portfolio A Units
Number of Units outstanding at the beginning of the year
Number of Units issued
Number of Units repurchased

Number of Units outstanding at the end of the year

Portfolio B Units
Number of Units outstanding at the beginning of the year
Number of Units issued
Number of Units repurchased

Number of Units outstanding at the end of the year

Statistical Information
as at March 31, 2026

(Unaudited)

2026
Net Assets at the end of the year (in USD) 34,119,845
Portfolio A Units (in JPY)
Net Assets at the end of the year 1,541,944,798
Net Asset Value per Unit at the end of the year 23,528
Portfolio B Units (in USD)
Net Assets at the end of the year 24,460,362
Net Asset Value per Unit at the end of the 423.45

year
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34,848,965 39,867,985

1,491,051,599 1,771,990,667

21,246 24,107
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Janus Global Life Sciences Fund

Notes to the Financial Statements as at March 31, 2026

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, 2026 (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 net unrealised gain or loss from
investments.
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Janus Global Life Sciences Fund

Notes to the Financial Statements as at March 31, 2026 (continued)

Note 2 - Significant Accounting Policies (continued)
Currency rates as at March 31, 2026:

1UsD = 5.25260 BRL
1UsD = 1.39285 CAD
1UsD = 0.79870 CHF
1UsD = 6.90958 CNY
1 USD = 6.51261 DKK
1UsD = 0.87173 EUR
1uUsD = 0.75749 GBP
1UsD = 7.83842 HKD
1Ush = 94.19992 INR
1 USD = 159.63017 JPY
1UsD = 9.54563 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, 2026 (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 136,848
Agent Company fees 72,843
Depositary fees 13,689
Management Company fees 4,562
Overseas registration fees 47,072
Out-of-pocket expenses 2,728
Professional fees 9,635
Subscription tax 4,266
Accrued expenses 291,643
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Janus Global Life Sciences Fund

Notes to the Financial Statements as at March 31, 2026 (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, 2026, 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 1,533,350,849 usb 9,641,518 May 29, 2026 13,059
13,059

Note 10 - Breakdown of the realised/ change in unrealised results on investments
For the year ended March 31, 2026, the breakdown of the Net realised/change in net unrealised results on
investments, as set out in the Statement of Operations of the Fund, is as follows:

usp
Realised profit on investments 13,430,682
Realised loss on investments (10,007,422)
Net realised profit on investments 3,423,260

usb
Change in unrealised profit on investments 6,391,822
Change in unrealised loss on investments (4,532,685)
Change in net unrealised result on investments 1,859,137
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Note 11 - Transaction costs

Notes to the Financial Statements as at March 31, 2026 (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, 2026 amounted to :

Currency Amount
CHF 85
DKK 1,688
EUR 578
GBP 545
JPY 46,132
usb 4,441

In addition to above costs, transactions fees have been paid during the year ended March 31, 2026 to the

Depository for a total amount of USD 149,625 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, 2026
(expressed in US Dollars)

Market In % of

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

TRANSFERABLE SECURITIES ADMITTED TO OFFICIAL EXCHANGE LISTING

BELGIUM
ORDINARY SHARE
709 UCB SA 191,303 210,246 0.62
191,303 210,246 0.62
Total BELGIUM 191,303 210,246 0.62
BRITISH VIRGIN ISLANDS
ORDINARY SHARE
15,351  BIOHAVEN LTD 162,491 126,953 0.37
162,491 126,953 0.37
Total BRITISH VIRGIN ISLANDS 162,491 126,953 0.37
CANADA
ORDINARY SHARE
2,387  XENON PHARMACEUT 91,444 138,709 0.41
91,444 138,709 0.41
Total CANADA 91,444 138,709 0.41
CAYMAN ISLANDS
ORDINARY SHARE
3,860  STRUCTURE THERAP ADR 189,314 181,304 0.53
189,314 181,304 0.53
Total CAYMAN ISLANDS 189,314 181,304 0.53
DENMARK
ORDINARY SHARE
2,524  ASCENDIS PHA- ADR 289,235 572,872 1.68
289,235 572,872 1.68
Total DENMARK 289,235 572,872 1.68
FRANCE
ORDINARY SHARE
7,512  SANOFI 715,439 712,830 2.09
715,439 712,830 2.09
Total FRANCE 715,439 712,830 2.09

(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, 2026
(expressed in US Dollars)

Market In % of

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

TRANSFERABLE SECURITIES ADMITTED TO OFFICIAL EXCHANGE LISTING (CONTINUED)

IRELAND
ORDINARY SHARE
3,946  MEDTRONIC PLC 354,960 337,344 0.99
558  STERIS PLC 75,112 122,252 0.36
430,072 459,596 1.35
Total IRELAND 430,072 459,596 1.35
ISRAEL
ORDINARY SHARE
13,770  TEVA PHARMACEUTICAL IND LTD ADR 245,017 397,402 1.16
245,017 397,402 1.16
Total ISRAEL 245,017 397,402 1.16
JAPAN
ORDINARY SHARE
7,000 DAIICHI SANKYO CO LTD 166,933 121,293 0.36
166,933 121,293 0.36
Total JAPAN 166,933 121,293 0.36
NETHERLANDS
ORDINARY SHARE
1,145 ARGENX SE - ADR 422,304 822,328 2.41
422,304 822,328 2.41
Total NETHERLANDS 422,304 822,328 2.41
SWITZERLAND
ORDINARY SHARE
6,529  NOVARTIS AG-SPONSORED ADR 561,353 984,899 2.89
1,951 ROCHE HOLDING AG 634,233 768,724 2.25
1,195,586 1,753,623 5.14
Total SWITZERLAND 1,195,586 1,753,623 5.14

() 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, 2026
(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

8,207  ASTRAZENECA PLC 864,650 1,591,584 4.66
864,650 1,591,584 4.66
Total UNITED KINGDOM 864,650 1,591,584 4.66

UNITED STATES OF AMERICA
ORDINARY SHARE

3,349  ELILILLY&CO 1,636,674 3,050,067 8.93
10,406  JOHNSON & JOHNSON 1,771,806 2,534,485 7.42
6,507 ABBVIE INC 1,053,677 1,407,204 4.12
4,035  UNITEDHEALTH GROUP INC 1,471,988 1,079,968 3.17
1,784  THERMO FISHER SCIENTIFIC INC 710,955 861,833 2.53
8,164  ABBOTT LABORATORIES 807,864 829,952 2.43
2,654  PRAXIS PRECISION 203,769 823,934 2.41
10,470  BRIDGEBIO PHARMA 367,525 756,981 2.22
1,613  VERTEX PHARMACEUTICALS INC 428,850 715,849 2.10
7,308  REVOLUTION MEDIC 271,844 705,953 2.07
1,529  INTUITIVE SURGICAL INC 516,142 695,955 2.04
1,386  HCA HEALTHCARE INC 425,835 644,892 1.89
10,248  BOSTON SCIENTIFIC CORP 465,638 636,452 1.87
1,813  AMGEN INC 515,420 633,752 1.86
1,758  STRYKER CORP 512,545 570,981 1.67
3,031  DANAHER CORP 540,120 568,464 1.67
1,012  MADRIGAL PHARMAC 264,031 529,463 1.55
4,311  MERCK & CO INC 511,475 517,104 1.52
7,195  CVS HEALTH CORPORATION 447,071 511,924 1.50
5,456  MIRUM PHARMACEUT 210,780 508,499 1.49
6,898  PTC THERAPEUTICS INC 360,945 466,995 1.37
791  UNITED THERAPEUTICS CORP 341,422 460,916 1.35
538  MCKESSON CORP 285,075 459,818 1.35
3,164  GILEAD SCIENCES INC 298,569 435,620 1.28
5,048  GLOBUS MEDICAL I 277,585 429,787 1.26

(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, 2026
(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)

6,575  VAXCYTE INC 241,288 376,287 1.10
1,125  ELEVANCE HEALTH 350,489 326,801 0.96
17,120  DYNE THERAPEUTIC 315,270 300,114 0.88
942  CENCORA INC 171,586 292,039 0.86
9,714  TRAVERE THERAPEU 175,586 281,512 0.83
3,521  LANTHEUS HOLDING 265,028 261,734 0.77
5,887  MEDLINE INC-A 208,278 253,200 0.74
3,138  EDWARDS LIFESCIENCES CORP 231,070 248,153 0.73
3,841  DEXCOM INC 300,132 240,178 0.70
6,720  SOLENO THERAPEUT 301,692 228,346 0.67
2,595  APOGEE THERAPEUT 126,070 217,824 0.64
1,818  GLAUKOS CORP 156,538 193,544 0.57
1,228  BECTON DICKINSON & CO 192,696 190,782 0.56
5,017  IDEAYABIOSCIENC 127,585 165,160 0.48
501  PENUMBRA INC 91,863 164,103 0.48
4,543  EDGEWISE THERAPE 97,611 143,423 0.42
2,030  TARSUS PHARMACEU 100,417 142,668 0.42
1,964  COOPER COS INC 144,732 137,735 0.40
3,418  COGENT BIOSCIENC 126,775 129,713 0.38
164  REGENERON PHARMACEUTICALS INC 93,548 125,517 0.37
943  NEUROCRINE BIOSCIENCES INC 92,628 124,966 0.37
1,110  PROTAGONIST THER 96,530 114,752 0.34
2,376  SCHOLAR ROCK HOL 72,994 113,953 0.33
18,161  ARDELYX INC 44,438 106,242 0.31
904  ZOETIS INC 154,749 105,081 0.31
318  ALNYLAM PHARMACE 59,578 103,439 0.30
7,211  SOTERA HEALTH CO 105,701 102,036 0.30
2,715  CRINETICS PHARMA 122,586 98,772 0.29
3,940  HEARTFLOW INC 118,951 95,860 0.28
1,107  RHYTHM PHARMACEU 31,788 93,475 0.27
887  NUVALENT INC-A 63,810 90,412 0.26
715  ILLUMINA INC 153,914 87,795 0.26

(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, 2026
(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)

409  INSULET CORP 116,790 85,857 0.25
702  TELEFLEX INC 195,605 82,422 0.24
2,354  CENTENE CORP 153,196 75,869 0.22
1,278  TERNS PHARMACEUT 51,253 67,478 0.20
4,916  JANUX THERAPEUTI 149,803 66,808 0.20
4,545  OLEMA PHARMACEUT 122,959 65,175 0.19
364  HUMANA INC 109,882 61,996 0.18
2,672 IMMUNOME INC 43,916 57,555 0.17
5,958 4D MOLECULAR THE 155,367 54,486 0.16
4,195  LEXEO THERAPEUTI 45,479 23,618 0.07
20,777,776 27,133,728 79.53

Total UNITED STATES OF AMERICA 20,777,776 27,133,728 79.53

Total TRANSFERABLE SECURITIES ADMITTED TO 25,741,564 34,222,468 100.31

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, 2026
(expressed in US Dollars)

Market In % of

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

TRANSFERABLE SECURITIES DEALT ON ANOTHER REGULATED MARKET

DENMARK
RIGHTS
4,121  NOVO NORDISK CVR 2025* 98,266 2,679 0.01
98,266 2,679 0.01
Total DENMARK 98,266 2,679 0.01
UNITED STATES OF AMERICA
ORDINARY SHARE
3,268 CONTRA AVADEL PHARMACE F +** 0 2,092 0.01
2,092 0.01
RIGHTS
2,811  METSERA INV MTSR-CVR* 0 13,773 0.03
13,773 0.03
Total UNITED STATES OF AMERICA 0 15,865 0.04
ol TASTSLE SUATIES ST O gess  amsu o
Total Investments 25,839,830 34,241,012 100.36

* this right is a Contingent Value Right valued at fair value
** ordinary share valued at fair value

(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, 2026

Economic and Geographical Division In % of Net Assets
BELGIUM
Health Care 0.62
0.62
BRITISH VIRGIN ISLANDS
Health Care 0.37
0.37
CANADA
Health Care 0.41
0.41
CAYMAN TSLANDS
Financials 0.53
0.53
DENMARK
Health Care 1.69
1.69
FRANCE
Health Care 2.09
2.09
IRELAND
Health Care 1.35
1.35
ISRAEL
Health Care 1.16
1.16
JAPAN
Health Care 0.36
0.36
NETHERLANDS
Health Care 2.41
2.41
SWITZERLAND
Health Care 5.14
5.14
UNITED KINGDOM
Health Care 4.66
4.66
UNITED STATES OF AMERICA
Health Care 71.62
Information Technology 2.81
Materials 2.53
Consumer Discretionary 1.50
Financials 1.10
Energy 0.01
79.57

Total Investments 100.36
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2025 31
2025 31
28,362,628 34,904,673 5,609,879
155,547 25,000
103,992 16,714
3,745 602
39,735 6,386
33 5
35,207,725 5,658,586
29,138 4,683
29,198 4,693
300,424 48,284
358,760 57,660
34,848,965 5,600,926
21,246 70,179 1,491,051,599
367.89 67,523 24,840,898
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2025 31
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31,111 5,000

1,075 173

18,480 2,970

9,683 1,556
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(961,427) (154,521)

10 2,620,856 421,224
(471,448) (75.771)

2,149,408 345,453

10 (4,396,244) (706,564)
64,737 10,405

(4,331,507) (696,160)

(3,143,526) (505,227)
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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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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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2026

36,084,231 5,799

158,518 25

35,925,713 5,774
64,659
53,449
26,155

475.30 76,390
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1,735,601,775.83

67,758,649.79

43,043,060.15

294,558,134 .86

10,286,798,265.53

295,276,093.12

3,669,294.05

11,663,584.72

15

163,991,494.52

5,877,207.81

15

214,279,916,382

25,955,852.29

114,244,302.89

2,657,453,575.23

21

1,198,637,926.32

149,147,026.56

141,627,879.20

48,516,963.93

289,557,902.89
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2026 31

2026 31 2025 31
10 1,416,878 262,292 975,254 180,539
10 10,970,595 2,030,877 11,537,859 2,135,888
258,996 47,945 49,874 9,233
12,646,469 2,341,114 12,562,987 2,325,660
375,000 69,420 375,000 69,420
1,632,500 302,208 1,582,500 292,952
8,973,793 1,661,229 8,969,029 1,660,347
778,758 144,164 804,764 148,978
11,760,051 2,177,021 11,731,293 2,171,697
886,418 164,094 831,694 153,963
886,418 164,094 831,694 153,963
12,646,469 2,341,114 12,562,987 2,325,660
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31
2026 31 2025 31
2,434,294 450,637 2,211,254 409,347
(1,502,351) (278,115)  (1,389,901) (257,298)
(1,354,882) (250,816)  (1,265,159) (234,206)
(147,469) (27,299) (124,742) (23,092)
(92,438) (17,112) (79,731) (14,760)
(55,031) (10,187) (45,011) (8.332)
(40,000) (7,405) (40,000) (7.405)
127,535 23,609 283,510 52,483
20,535 3,801 2,824 523
(310) (CD)) €Y ©)
(5.786) (1,071) (3,133) (580)
(255,159) (47,235) (262,464) (48,587)
778,758 144,164 802,089 148,483
2,675 495
778,758 144,164 804,764 148,978
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2026 31 2025 31
2026 31 2025 31
1,160,340 813,126
256,538 162,128
1,416,878 975,254
2026 31 614,342 2025 31 267,210
37,500 2025 31 37,500 12,225 2025 31
35,369
492,671 2025 31 467,860
3,602 2025 31 5,187 10
256,538 2025 162,128
2026 31 2025 31 25,000
15 2026 31 2025 31
2025 31 37,500 1,545,000 8,969,029
* 804,764
(750,000)
(250,000) 250,000
300,000 (300,000)
2026 31 37,500 1,595,000 8,973,793
* 2025 26
10
2016 2016 16 47-3
51 2016 25
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87,741 88,770
56,973 56,014
517,623 466,601
24,294 24,294
184,497 187,266
15,290 8,749
886,418 831,694
2026 31 2025 31
2026 31 2025 31
3,115,048 2,516,889
(680,754) (305,635)
2,434,294 2,211,254
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1,842,513 2025 31
986,245 2025 31 925,727
31 168,096 93,890 2025
32,548 2025 31 13,442
97,175 2025
85,789 2025 31 89,263
63,000 2025 31 61,000
27,215 2025 31 31,836
10.0 2025 31 9.3
S.A.
492,671
24,294
2026 31
2025 31 97,175
1,000,203 2025
2025 31 9,896
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GLOBAL FUNDS MANAGEMENT S.A.

Abridged Balance Sheet as at March 31, 2026

(expressed

ASSETS

D. Current Assets
I1. Debtors

a) becoming due and payable within one year
IV. Cash at bank and in hand

E. Prepayments

TOTAL (ASSETS)

CAPITAL, RESERVES AND LIABILITIES
A. Capital and Reserves

I. Subscribed capital

IV. Reserves

V. Results brought forward
VI. Results for the financial year

C. Creditors
b) becoming due and payable within one year

TOTAL (CAPITAL, RESERVES AND LIABILITIES)

The accompanying notes form an integral part of these

in Euro)

Note(s)  March 31, 2026 March 31, 2025
3,10 1,416,878 975,254
10 10,970,595 11,537,859
258,996 49,874

12,646,469 12,562,987

Note(s)  March 31, 2026 March 31, 2025
4 375,000 375,000
1,632,500 1,582,500

8,973,793 8,969,029

778,758 804,764

11,760,051 11,731,293

7 886,418 831,694
886,418 831,694

12,646,469 12,562,987

annual accounts.
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GLOBAL FUNDS MANAGEMENT S.A.

Abridged Profit and Loss Account
for the year ended March 31, 2026
(expressed in Euro)

Note(s)  March 31, 2026 March 31, 2025
1. to 5. Gross results 8, 10 2,434,294 2,211,254
6. Staff costs (1,502,351) (1,389,901)
a) wages and salaries (1,354,882) (1,265,159)
b) social security costs (147,469) (124,742)
i) relating to pensions (92,438) (79,731)
ii) other social security costs (55,031) (45,011)
8. Other operating expenses (40,000) (40,000)
10. Income from other investments, other securities and
loans forming part of the fixed assets
a) Derived affiliated undertakings 10 127,535 283,510
b) other income not included under a) 20,535 2,824
14. Interest payable and similar expenses
a) concerning affiliated undertakings 10 (310) ()
b) other interest and similar expenses (5,786) (3,133)
15. Tax on results 6 (255,159) (262,464)
16. Results after taxation 778,758 802,089
17. Other taxes not shown under items 1 to 16 6 - 2,675
18. Results for the financial year 778,758 804,764

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, 2026

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 B37 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 Abridged 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 1is 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.

Summary of significant accounting policies

Basis of preparation

The Company = s accounting year starts on 1 April and ends on 31 March every year.

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 going concern basis has been applied in preparing these Annual Accounts.
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GLOBAL FUNDS MANAGEMENT S.A.

Notes to the Annual Accounts
for the year ended March 31, 2026 (continued)

Note 2 — Summary of significant accounting policies (continued)
The Company is defined as a small company under the law of 19 December 2002 as amended. Consequently,
these Annual Accounts consist of an Abridged Balance Sheet and an Abridged Profit and Loss Account as
permitted by that law.
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 Abridged Profit and Loss Account of the year.

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 Abridged Profit and Loss Account. Unrealized gains are not taken into account.
Debtors

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,which are recorded under Creditors, 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.

Prepayments

Prepaid expenses consist of expenses paid during the financial year but relating to a subsequent
financial year.
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GLOBAL FUNDS MANAGEMENT S.A.

Notes to the Annual Accounts
for the year ended March 31, 2026 (continued)

Summary of significant accounting policies (continued)

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.

Debtors due and payable within one year

For the years ended March 31, 2026 and 2025, this caption can be analysed as follows:

March 31, 2026 March 31, 2025

EUR EUR

Trade debtors 1,160,340 813,126
Other debtors (Note 6) 256,538 162,128
1,416,878 975,254

As at March 31, 2026, Trade debtors consist of management fees for an amount of EUR 614,342 (March 31,
2025: EUR 267,210), risk management services fees for EUR 37,500 (March 31, 2025: EUR 37,500), AIFMD and
reporting fees for EUR 12,225 (March 31, 2025: 35,369), Risk and Fund Support services fees to Global
Funds Trust Company (““GFTC””) and Master Trust Company (““MTC””) for EUR 492,671 (March 31, 2025: EUR
467,860) and other miscellaneous income or reimbursement receivable for EUR 3,602 (March 31, 2025: EUR
5,187). Please also refer to Note 10.

Other debtors consist of tax advances paid for an amount of EUR 256,538 (March 2025: 162,128).

Subscribed capital
As at March 31, 2026 and 2025, 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, 2026 and 2025, 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, 2026 (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, 2025 37,500 1,545,000 8,969,029
Allocation of previous year s

results* - -—-= 804,764

Dividend distribution to shareholders -—- -— (750,000)

Release of net wealth tax (““NWT”~) - (250,000) 250,000

reserve
Allocation to NWT reserve -—- 300,000 (300,000)
Balance as at March 31, 2026 37,500 1,595,000 8,973,793

* As per decision of the Annual General Meeting as at 26th September, 2025.

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 1_.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 September 26, 2025, the 2020 NWT reserve was fully released for an
amount of EUR 250,000, and a NWT reserve of EUR 300,000 was constituted for 2026.
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GLOBAL FUNDS MANAGEMENT S.A.

Notes to the Annual Accounts
for the year ended March 31, 2026 (continued)

Reserves and Results brought forward (continued)

As at March 31, 2026, the restricted reserve amounted EUR 1,595,000 representing six times the NWT
credited for the years from 2021 to 2026 (March 31, 2025: EUR 1,545,000).

Taxes

The Corporate Income tax rate is 16% (on which 7% of the corporate income tax shall be added as a
surcharge for the employment fund), and the Municipal Business tax rate in Hesperange at 6.75%.

For the financial year ending March 31, 2026, a tax advance of EUR 256,538 was paid to the Luxembourg
Tax Administration.

Global Funds Management S.A. is part of a Japanese group that falls within the scope of the OECD/EU
Pillar 2 rules incorporating the principle of establishing a global minimum corporate income tax rate of
15% on the profits by country of multinational groups with annual revenues exceeding EUR 750 million.
Pillar 2 legislation was enacted in Luxembourg, the jurisdiction where the Company is incorporated, and
has come into effect for fiscal years starting on or after 31 December 2023. Under this legislation, the
Company is liable to pay a top-up tax for the difference between its Pillar Two effective tax rate
(““ETR””) per jurisdiction and the 15% minimum tax rate. The Pillar Two legislation also includes
transitional safe harbor rules designed to minimize the compliance burden associated with undertaking
the full GloBE ETR calculation for the first three fiscal years. In this context, an impact assessment
based on the latest historic country-by-country reporting data has concluded that the Luxembourg
entities of the Group, including the Company, are not expected to incur additional taxes in accordance
with BEPS Pillar 2.

Creditors due and payable within one year

For the years ended March 31, 2026 and 2025, this caption can be analysed as follows:

March 31, 2026 March 31, 2025

EUR EUR

Internal and statutory audit fees 87,741 88,770
Social security and salary tax 56,973 56,014
Income Tax payable (Note 6) 517,623 466,601
Domiciliation fees 24,294 24,294
Staff related 184,497 187,266
Other 15,290 8,749
886,418 831,694
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GLOBAL FUNDS MANAGEMENT S.A.

Notes to the Annual Accounts
for the year ended March 31, 2026 (continued)

Note 8 — Gross results

For the years ended March 31, 2026 and 2025, this caption can be analysed as follows:

March 31, 2026 March 31, 2025

EUR EUR

Services fees 3,115,048 2,516,889
Other external charges (680,754) (305,635)
2,434,294 2,211,254

For the year ended March 31, 2026 and 2025, the Services fees include the management fees of EUR
1,842,513 (March 31, 2025: EUR 1,268,499), Risk and Fund Support fees of EUR 986,245 (March 31, 2025:
EUR 925,727), Risk management services fees of EUR 159,852 (March 31, 2025: EUR 168,096), AIFMD and
reporting fees of EUR 93,890 (March 31, 2025: EUR 141,125) and other fees of EUR 32,548 (March 31, 2025:
EUR 13,442).

For the year ended March 31, 2026 and 2025, Other external charges consist of domiciliation fees for an
amount of EUR 97,175 (March 31, 2025: EUR 97,175), internal and statutory audit fees for EUR 85,789
(March 31, 2025: EUR 89,263), Consultancy fees of EUR 27,536 (March 31, 2025: EUR 26,361), regulatory
fee of EUR 63,000 (March 31, 2025: EUR 61,000), IT systems EUR 380,039 (March 31, 2025: EUR 0) and other
charges for EUR 27,215 (March 31, 2025: EUR 31,836).

Note 9 — Average Staff

For the year ended March 31, 2026, the Company has employed in average 10.0 persons (March 31, 2025: 9.3
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.

Debtors include an amount of EUR 492,671, which is receivable from GFTC for Fund services including for

risk management reporting and dividend control. Creditors include an amount of EUR 24,294 to the Bank as
part of the remuneration of the support service provided.
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GLOBAL FUNDS MANAGEMENT S.A.

Notes to the Annual Accounts
for the year ended March 31, 2026 (continued)

Note 10 — Related parties (continued)

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 97,175 including VAT to be invoiced prorata
temporis by the Bank for the year ended March 31, 2026 (March 31, 2025: EUR 97,175) is recorded in
deduction of the caption ““Gross results”” in the Abridged 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, 2025 and which replaces previous agreements, the
Company has provided Fund services for an amount of EUR 1,000,203 (March 31, 2025: EUR 944,761).

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 Abridged Balance Sheet. Such assets

amount to approximately EUR 10,893 million as at March 31, 2026 (March 31, 2025: EUR 9,896 million).

Note 12 — Advances, Loans, and guarantees granted to the members of administrative, managerial and supervisory
bodies

For the year ended March 31, 2026, the Company has not granted any advances, loans, guarantees to the
members of administrative, managerial, and supervisory bodies.

Note 13 — Subsequent events

No significant event has occured after the closing date.
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2026
1915 1915 10
1993 1993
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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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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 2026, 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 2026;
the statement of operations for the year then ended;
the statement of changes in net assets for the year then ended;
the statement of investments as at 31 March 2026; 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.

163/168



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.

Luxembourg, 23 July 2026

PricewaterhouseCoopers Assurance, Société coopérative
Represented by

Antoine Geoffroy
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To the Shareholders of
Global Funds Management S.A.
33, Rue de Gasperich
5826 Hesperange
Luxembourg
REPORT OF THE REVISEUR D = ENTREPRISES AGREE

Opinion

We have audited the annual accounts of Global Funds Management S.A. (the ““Company””), which comprise
the balance sheet as at 31 March 2026, and the profit and loss account for the year then ended, and
notes to the annual accounts, including a summary of significant accounting policies.

In our opinion, the accompanying annual accounts give a true and fair view of the financial position of
the Company as at 31 March 2026, 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 annual accounts.

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 20167”) 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 ““réviseur d"entreprises agréé”” for the audit of the annual accounts» 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 annual accounts, 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 annual accounts

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

In preparing the annual accounts, 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.
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Responsibilities of the ““réviseur d"entreprises agréé>” for the audit of the annual accounts

The objectives of our audit are to obtain reasonable assurance about whether the annual accounts 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 annual accounts.

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:

— ldentify and assess the risks of material misstatement of the annual accounts, 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 the 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 annual accounts 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 annual accounts, including the
disclosures, and whether the annual accounts 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.

Luxembourg, 26 June 2026 KPMG Audit S.a r.l.
Cabinet de révision agréé

Benedikt Barz
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