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Who are Janus Henderson Investors?

Assets under management: $457.3bn

AUM by Capability AUM by Client Type AUM by Client Location

Equities
Fixed Income
Multi Asset
Alternatives

North America
EMEA & LatAm

Intermediary
)by [nstitutional

Self-directed I8 Asia Pacific

KEY STATISTICS
© Over2,000 © 25 © 13 years © 23 years
Employees Offices worldwide average portfolio average portfolio
worldwide managers firm managers industry

tenure experience

Source: Janus Henderson Investors, as at 30 June 2025.

Who we are

At Janus Henderson our mission is to help clients define and achieve superior financial outcomes through differentiated insights, disciplined
investments, and world-class service. This means being ever mindful of the futures of the millions of lives that our thinking and our investments help
shape. Our diverse client base and robust balance sheet allow us to offer financial strength and stability with which to help investors achieve their
objectives.

The human connection matters in all that we do. Teams across Janus Henderson come together every day to deliver outcomes for our clients — and
their clients — that make a difference. We are proud of this responsibility as we fulfil our purpose of ‘Investing in a brighter future together’. The goals
we set, the strategy we create, and the way that we work are all shaped with this ultimate objective in mind.

Why us

Choosing Janus Henderson means benefiting from:

Differentiated insights
* We are proud of our deep-rooted research culture, which has underpinned our 90-year track record of investing.

 Janus Henderson's investment teams meet thousands of companies each year. Insight from these meetings combined with proprietary
analysis results in original views that shape our investment positioning.

* With 350+ investment professionals around the world, we benefit from a range of perspectives that we test and share as we seek to
differentiate between the winners and losers on behalf of our clients.

Disciplined investments
» Our investment teams set clearly defined objectives and processes to deliver long-term risk-adjusted returns. We value the trust clients place
in us and are disciplined in staying true to our investment style through all market conditions.

* We apply robust controls to ensure that risk taken is in accordance with client expectations and investment manager expectations. We have
more than 150 experts in our risk and compliance teams.

World class service
» We offer global reach with our broad network of investment and client service specialists. This is combined with the responsiveness, tailored
solutions, and personal touch of a local partner.

* Understanding the challenges our clients — and their clients — face globally, and working in partnership, means we can provide support as we
blend our best ideas and capabilities to define appropriate tailored outcomes.

* We seek to contribute to clients’ understanding and decision-making — we share knowledge through published insights, at events, and by
actively participating in debate on the future of investing.
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Directors’ Report

Introduction

Janus Henderson Horizon Fund (the ‘Company’) is an open-ended investment company organised as a société anonyme under the laws
of the Grand Duchy of Luxembourg and qualifies as a SICAV. The Company was incorporated in Luxembourg on 30 May 1985 pursuant
to the Luxembourg laws of 10 August 1915 on commercial companies (as amended) and is qualified as a UCITS under Part 1 of the
Luxembourg law of 17 December 2010 relating to undertakings for collective investment, as amended (the ‘Law’).

The Company is structured as an umbrella company which has the ability to issue various classes of shares. Each sub-fund within the
umbrella is treated as an independent entity, with its own portfolio of investments, objective and investment policy.

Shareholders of each sub-fund are entitled only to the wealth and yield of the sub-fund to which they have subscribed. Each sub-fund bears
the appropriate amount of liabilities attributable to it and the commitments entered into in the name of one sub-fund covered solely by the
assets of that sub-fund. The Company will not be liable as a whole to third parties. Separate accounts and records are maintained for each
sub-fund.

Financial Statements
The Board of Directors of the Company (the ‘Board’) presents its report and the audited annual financial statements for the year ended
30 June 2025.

A copy of the latest annual and interim financial statements may be obtained upon request from either the offices of the companies
registered as Distributors or from the Registered Office of the Company and at www.janushenderson.com.

The Net Assets at 30 June 2025 amounted to USD 17.14 billion.
At the year end, the Company consisted of 27 active sub-funds.

The list of changes in the portfolio are available at the registered office of the representative (for sub-funds distributed in Switzerland).

Other information

* Details of share class launches and closures can be found on pages 254 to 255.

* Asian Growth Fund changed its name to Emerging Markets ex-China Fund. The fund’s investment policy, strategy and reference
benchmark changed from MSCI All Country (AC) Asia Pacific ex Japan Index to MSCI Emerging Markets (EM) ex-China Index on
3 December 2024.

* Global Smaller Companies Fund and Japan Opportunities Fund changed from being an Article 6 to an Article 8 fund on
3 December 2024. Please refer to the Appendix for details.

* Global Technology Leaders Fund's strategy changed on 3 December 2024.

* Sustainable Future Technologies Fund reference benchmark changed from MSCI All Country World Index (ACWI) Information
Technology Index to MSCI ACWI Index on 3 December 2024.

* Asset-Backed Securities Fund launched on 27 May 2025.

The Directors may from time to time close or merge sub-funds as well as add further sub-funds with different investment objectives, subject
to the approval of the Commission de Surveillance du Secteur Financier (CSSF). Notifications will be provided to shareholders on closure
and merger of sub-funds, which are also subject to review by the CSSF.

Macro risks

The Investment Manager continues to monitor closely macro risks, including geopolitical risks, such as the ongoing impact of regional
conflicts and tariffs, and market risks, such as the higher interest rate environment. The Company has established processes to be able
to respond to changes on a timely basis, and has established and tested business continuity and crisis management processes in place,
which cover a number of disruptive scenarios. The Investment Manager also has embedded market risk monitoring processes, including
modelling potential stressed market scenarios, to help inform investment decisions.

Corporate Governance Statement

The Board adheres to the Association of the Luxembourg Fund Industry code of conduct for Luxembourg investment funds. The code of
conduct sets a framework of high-level principles and best practice recommendations for the governance of Luxembourg investment funds.
On behalf of the Janus Henderson Horizon Fund Board, | would like to thank you for your continued support.

Kevin Adams

Chairman
15 October 2025

The information stated in the report is historical and is not representative of future results.



Market review

For the year 1 July 2024 to 30 June 2025

Overview

Global equities, as measured by the MSCI World Index, rose by 16.8% in US Dollar terms during the reporting year. Optimism about looser
monetary policy and investor hopes, later in the year, that trade tensions were easing helped stocks indices around the world hit record
highs. However, the threat of a global trade war, as the US imposed tariffs and threatened further levies, caused significant volatility. Strong
interest in artificial intelligence (Al) initially boosted sentiment, although worries about lofty valuations caused a sell-off in US technology
stocks in the first quarter of 2025. The US Dollar enjoyed a strong year in 2024, helped by the US Federal Reserve's (Fed) cautious
approach to rate cuts after its bumper first reduction of the monetary policy easing cycle in September. However, the US currency reversed
course in 2025 amid economic uncertainty, which also caused volatility in government bond markets. Oil prices fell as they too were caught
up in the tariff-induced turmoil.

Equities

Continental Europe

In Europe, the MSCI Europe ex UK Index increased by 8.0% in Euro terms as interest rate cuts from major central banks and optimism
about increased defence spending in Europe drove the regional index to a record high in 2025. Trade tensions and political turmoil in
Germany and France earlier in the reporting year weighed on sentiment. The European Central Bank (ECB) lowered its deposit rate to
2.0% after announcing seven 25 basis points (bps) rate cuts as pricing pressures moderated, although in June, it indicated that its monetary
loosening campaign was nearing an end. The reduction in rates occurred as annual inflation slowed from 2.6% in July 2024 to 2.0% in

June 2025. Eurozone Gross Domestic Product (GDP) growth showed signs of improvement, rising from 0.3% in the fourth quarter of 2024
to a robust 0.6% in the following quarter. The Euro gained markedly against the US Dollar, buoyed by expectations that increased spending
in Germany will benefit the region’s economy, and due to its appeal as a perceived ‘safe haven' amid the global economic uncertainty.

UK

In the UK, the FTSE All Share Index gained by 11.2% in Sterling terms as the Bank of England (BoE) lowered interest rates and worries
about global trade tensions abated. Performance was generally subdued in the first half of the reporting year due to uncertainty about the
economy and the impact of the new government’s economic policies. Gains in 2025, underpinned by expectations of further rate reductions
and the prospect of increased defence spending in Europe, helped both the FTSE All Share and the blue-chip FTSE 100 indices hit record
highs, although anxiety about US tariffs caused large swings in sentiment. The BoE lowered its benchmark interest rate to 4.25% after
announcing four 25 bps cuts. Annual inflation remained above the BoE's 2% target in all but one month, as it accelerated to 3.4% in

May 2025 from 2.2% in July 2024. The economy performed poorly in the second half of 2024, and although it grew by 0.7% in the first
quarter of 2025, much of that was due to increased factory production ahead of new tariff announcements. Sterling hit a 14-month low
against the US Dollar in January, as investors worried about the government’s fiscal position, before rallying to a three-and-a-half-year high
in June as the tariff-induced turmoil hit the US currency.

us

US stocks, as measured by the S&P 500 Index, advanced 15.2% in US Dollar terms. Interest rate cuts, positive expectations around Al
and initial optimism about Donald Trump's convincing election victory boosted the market. However, worries about Al-related valuations and
worsening global trade relations in the first few months of 2025 hammered sentiment before a subsequent suspension of US tariffs spurred
a strong recovery and helped the S&P 500 and Nasdaq Composite indices hit record highs in June. The Fed unveiled a larger-than-
expected 50 bps rate cut to 5.0% in September, and while it implemented two more 25 bps reductions, it appeared cautious about further
easing due to economic uncertainty. However, it suggested in June that it still expected to cut rates twice more in 2025. Annual consumer
price rises cooled from 2.9% in July to 2.4% in May, although there were signs of ‘stickiness’ during the year. The economy grew by an
annualised 2.4% in the fourth quarter of 2024, before unexpectedly shrinking by 0.5% in the first quarter of 2025. The contraction was the
first in 3 years and stemmed from a sharp rise in imports before new tariff announcements in early April. The US Dollar reached a 2-year
high against a basket of currencies in December as the Fed turned less dovish, but retreated thereafter and hit a 3-year low in June due to
trade uncertainty and signs of economic weakness.

Japan

In Japan, the Tokyo Stock Exchange First Section Index (TOPIX) was up by 4.1% in Japanese Yen terms as optimism about improved
corporate governance and easing global monetary policy offset concerns about a global trade war. The Bank of Japan (BoJ) tightened
monetary policy twice, in July and January, raising interest rates to a 17-year high of 0.5%. Tighter borrowing conditions came as the annual
core inflation rate, which excludes fresh food prices, picked up from 2.7% in July 2024 to a near two-and-a-half-year high of 3.7% in

May 2025. Japan’s economy demonstrated some resilience as it expanded by an annualised 2.4% in the fourth quarter of 2024, although it
contracted by 0.2% in the first quarter of 2025 due to trade uncertainty. The Japanese Yen slumped to a 38-year low against the

US Dollar in July 2024, given the large disparity between interest rates in Japan and the US at the time, although it finished stronger overall
as investors dumped the US currency in favour of perceived safe havens such as the Japanese Yen.



M a rket reVieW (continued)

Asia

In Asia, the MSCI AC Asia Pacific ex Japan Index strengthened by 16.4% in US Dollar terms, buoyed by a de-escalation in US/China
trade tensions. The rally in Chinese shares were also supported by fiscal and monetary stimulus measures — which helped fuel stronger-
than-predicted GDP growth — Chinese firm DeepSeek's low-cost Al model and some robust corporate results in the technology sector.
These factors offset earlier worries about trade tensions and persistent deflation. Taiwanese shares rose, although they underperformed
the regional index, as they benefited from an Al-led technology rally and continued economic growth. However, some worries about Al
investment and tariffs dragged the market down. South Korean equities rose in US Dollar terms, with President Yoon Suk Yeol's attempt
to impose martial law sparking a political crisis that led to his impeachment, while the election of a new government, which promised to
implement shareholder-friendly policies, triggered a late rally. Singapore’s market leapt — the benchmark Straits Times Index reached a
record high — as banks performed robustly and GDP grew solidly.

Emerging markets

The MSCI Emerging Markets Index grew by 16.0% in US Dollar terms due to easing anxiety about global trade hostilities. Indian shares
gained modestly in US Dollar terms. The market retreated from a record high in September 2024 due to worries about high valuations, a
slowdown in the economy and some disappointing corporate results. A rebound from March 2025 was fuelled by optimism about interest
rate cuts and renewed interest from foreign equity investors. Brazilian stocks increased, although fiscal concerns hampered performance,
while the country’s central bank announced a series of rate hikes to combat inflation and ensure the economy did not overheat. South
African equities rose very strongly — the benchmark FTSE/JSE All Share Index reached an all-time peak — as record gold prices boosted
gold stocks. Turkish shares dropped heavily in US Dollar terms, with the Lira sinking to a record low against the US currency after a
prominent opposition leader was arrested in March.

Fixed income

In fixed income, the JPM Global Government Bond Index returned 8.1% in US Dollar terms. Yields on core government bond markets
—including the US, UK, Germany and Japan — were mixed. The yield on US benchmark 10-year Treasuries fell moderately (prices rose,
reflecting their inverse relationship), having endured significant volatility. It hit a more than 1-year high around mid-January on expectations
that borrowing conditions could remain tighter for longer. Although it fell thereafter, there were large swings, particularly in April. The UK
10-year gilt yield rose, in part due to investor worries about the government'’s fiscal position. The 10-year yield on Japanese government
bonds also increased, as the BoJ reduced its monthly purchasing programme, while policy makers are expected to further tighten borrowing
conditions. Global corporate credit markets, as measured by the Barclays Global Aggregate Corporate Bond Index, outperformed
government bonds as investors took advantage of relatively high yields to buy corporate issues and as risk sentiment improved towards the
end of the reporting year.

Commaodities

In commodity markets, oil prices fell as the global trade turmoil weighed on demand expectations. Prices slumped in April as these fears
intensified and major producers said they would increase supply, while they spiked during the brief Israel/Iran conflict in June. The spot gold
price surged to an all-time high as global economic uncertainty increased its appeal as a relative safe haven. The copper price also rallied to
a record high, given investor fears that the Trump administration might impose tariffs on imports of the metal to protect the US industry.



Ten Year Highest and Lowest Net Asset Value Per Share (unaudited)

As at 30 June 2025

Sub-fund 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
Asset-Backed Securities Fund'
High U2 EUR - - - - - - - - - 100.23
U2 USD - - - - - - - - - 103.60
Z2 AUD - - - - - - - - - 102.25
Z2 EUR - - - - - - - - - 100.25
Z2 USD - - - - - - - - - 103.64
Low U2 EUR - - - - - - - - - 99.91
U2 USD - - - - - - - - - 99.77
Z2 AUD - - - - - - - - - 99.72
Z2 EUR - - - - - - - - - 99.92
Z2 USD - - - - - - - - - 99.77
Emerging Markets Debt Hard Currency Fund
High A2 HEUR - - - - - - - 104.09 109.60 11745
A2 USD - - - - - - - 104.49 112.84 123.44
A3m USD - - - - - - - - - 121.99
E2 HEUR - - - - - - - 10418 110.81 119.74
E2 HNOK - - - - - - - 100533 109814  1205.62
E2USD - - - - - - - 104.59 11410 12578
E3HEUR - - - - - - - - 107.42 110.31
F2 USD - - - - - - - 10453 113.46 124.60
F3m USD - - - - - - - - - 122.01
H2 HEUR - - - - - - - 10413 110.16 118.59
H2 USD - - - - - - - 104.53 113.46 124.60
U2 HEUR - - - - - - - 10415 110.28 18.77
U2 USD - - - - - - - 10455 113.61 124.85
X2 USD - - 119.46
Z2 HCHF - - - - - - - 99.93 107.00 113.00
Z2 HEUR - - - - - - - 10423 111.33 120.79
Z2 USD - - - - - - - 104.64 114.72 126.92
Z3 HCHF - - - - - - - 99.93 104.83 104.69
Z3 HEUR - - - - - - - 100.65 107.75 110.67
Z3m HAUD - - - - - - - - 222.48 230.66
Z3m HGBP - - - - - - - 100.60 105.75 110.07
Low A2 HEUR - - - - - - - 98.25 95.54 108.03
A2 USD - - - - - - - 99.00 97.41 111.43
A3m USD - - - - - - - - - 119.65
E2 HEUR - - - - - - - 98.43 96.17 109.32
E2 HNOK - - - - - - - 9n97 950.52  1,084.37
E2 USD - - - - - - - 99.07 98.01 12.71
E3 HEUR - - - - - - - - 93.23 100.70
F2 USD - - - - - - - 99.06 9771 112.06
F3m USD - - - - - - - - - 119.65
H2 HEUR - - - - - - - 98.34 95.84 108.65
H2 USD - - - - - - - 99.06 9771 112.06
U2 HEUR - - - - - - - 98.36 95.89 108.76
U2 USD - - - - - - - 99.07 9778 112.20
X2 USD - - 110.38
Z2 HCHF - - - - - - - 97.09 93.89 105.28
Z2 HEUR - - - - - - - 98.54 96.43 109.88

T Asset-Backed Securities Fund launched on 27 May 2025.



Ten Year Highest and Lowest Net Asset Value Per Share (unaudited)

(continued)

As at 30 June 2025

Sub-fund

High

Low

2016 2017 2018 2019 2020 2021 2022 2023 2024
Emerging Markets Debt Hard Currency Fund (continued)

Z2 USD 99.09 98.31
Z3 HCHF 97.09 91.99
Z3 HEUR 9725 93.27

Z3m HAUD - 197.62
Z3m HGBP 98.33 93.82
Euro Corporate Bond Fund

A2 EUR 150.11 154.51 157.22 162.00 16574 17034  170.96 15170 152.05
A2 HCHF 12174 125.04  126.59 12941 13204 13526 13552  119.94 11710
A2 HSEK 130573 134253 1363.91 1403.63 143853 148270 149118 132769 133192
A2 HUSD 112.32 11742 120.59 12915 13442 139.93 141.03 12658 131.99

A3EUR 13062 13270  134.00 135.31 135.72 137.01 135.31 118.16 115.71
A3 HGBP 12157 12451 126.05 12937 130.84  132.62 131.39 115.79 116.37

C2EUR 12125 12481 12540 111.45 112.07
F2 HUSD 102.69  105.86 113.86  118.85 12418 12533  112.83 118.50

F2 USD 11125 12354 117790 11990 1356.00 13079  103.29

G2EUR 10700 11072 112.88 11738 12070 12489 12591 112.58 114.47
G2 HCHF 10098 10275 106.02  108.71 11214 11286  100.66 99.33
H2 EUR 112.67 116.41 118.61 122.96 12610  130.03 13078  116.47 11754
H2HCHF 10228 10511 106.86 109.88 11239 115.51 115.98  103.02 101.09
H2 HSEK  1,025.04 1056.61 1075.94 111452 114521 118425 119330 1,066.91 107783
H2HUSD 10326  108.09 11.72 12010 12638 13099  132.31 119.14 12512
H3EUR 10262 10499  105.74 10741 108.01  109.39  108.27 94.91 93.60
H3HGBP 10326 10703 10722 110.65 11247 11407 11324 10016 101.36
11 HIPY - 10,661.36 10,793.98 9,569.61 9,082.80
12 EUR 15414 159.35  162.40 168.43 17279 17824  179.34  159.79 161.45
2HCHF  110.94 11404  116.02 119.38 12214 12558 12614 112.08 110.07

[2HUSD  103.09  108.40 111.67 12069  125.88 13154 132.93

I3EUR  134.00 136.14 13710 139.35 14017 142.03 14062 12332 12174
I3USD 91.65 91.92 101.22 94.68 9440  104.39 99.57 7144 80.42

X2EUR 13285 13654 13847 14186 14480 14836  148.61 131.41 130.84
X3qEUR 10456 10726 10777 10709 10871  108.96 10793 94.08 90.1

Z2 EUR

A2EUR 14354 15025  153.07 152.81 15070 16159  143.61 13762 14193
A2HCHF  116.64 12154 12343 12238 11996  128.51 11357  108.78 11013
A2 HSEK  1249.95 1305.88 132876 132299 130841 140444 125566 120526 1244.34
A2HUSD  106.99 11269 11640 12010 12276 13209 11947 11552 12143

A3EUR 12491  129.04  130.41 12763 12340 12997  113.66 10719 108.01
A3HGBP 11585 12036 12243 12134 11889  125.41 11112 105.36 107.26

C2EUR - 11026 11829 10548 10115 104.44
F2 HUSD 99.38 101.81 105.64 10859 11697 10644  103.06 108.60

F2USD 100.27  110.38 110.57  103.61 116.24 96.63 86.77

G2 EUR 10213 107.31 109.71 11030  109.81 11799 10646  102.30 106.08
G2 HCHF 9814 100.04 99.85 98.84  106.10 95.21 9145 93.27

H2EUR 10764 11295 11534 11575 114.69 12311 11020  105.74 109.35
H2 HCHF 9787 10226  104.07 103.71 10215 109.53 9750 93.51 95.00
H2HSEK  980.05 102658 104691 104830 104192 111957 100845 969.33 1003.55
H2 HUSD 98.22  103.60 10716 1M45 1455 12341 11240  108.82 114.66

H3 EUR 98.04 10188  102.81 10113 98.24 10357 91.24 86.17 87.07

119.94
1,400.78
141.51
"7
120.31
11753
12752

121.64
102.51
124.42
103.87
1137.72
134.69
95.62
105618
8,961.22
170.97
11318

124.43
86.99
13753
91.51
123.49
1561.34
115.29
1,325.57
13143
1114
111.81
111.54
118.01

113.95
9819
117.00
99.70
1,072.81
124.61
89.92



Ten Year Highest and Lowest Net Asset Value Per Share (unaudited)

(continued)

As at 30 June 2025

Sub-fund 2016 2017 2018 2019 2020 2021 2022 2023 2024
Euro Corporate Bond Fund (continued)
H3 HGBP 9823 10250  104.03 103.62 101.96 107.66 96.08 91.22 93.09
11 HIPY - 10,619.37  9122.33 8,67919 8566.49
12 EUR 14719  154.56 157.89 158.52 15716 168.71 15118 145.09 150.09
I2 HCHF 106.14 110.96 112.97 112.64 111.01 119.05  106.07 101.75 103.42
12 HUSD 98.02 10343 107.48 111.37 115.01 12389  122.39
I3 EUR 12795 132.05 133.24 13115 12749 134.43 118.55 111.97 11317
I3USD 82.54 81.96 90.36 88.77 81.57 89.89 73.60 65.06 71.02
X2 EUR 12718 132.76 134.97 134.07 131.62 141.00 124.45 119.12 122.44
X3qEUR  100.33 10413 104.34 101.94 9797  104.06 89.48 84.90 84.94
72 EUR
Euro High Yield Bond Fund
High A2EUR  130.96 142.64 145.79 152.05 160.15  165.80 166.72 147.42 160.94
A2 HCHF 126.42  136.95 139.76 14475  152.05 156.74 15750  139.00 146.35
A2 HUSD 13115 14515  150.44 162.10 173.67  183.03  184.38 167.39 187.23
A3qEUR 10824 111.04 11112 108.63 111.02  109.33  109.01 92.88 93.90
A3q HUSD 102.43 104.30 108.41 108.73  108.63 93.64 98.05
C2EUR 100.91 106.43 110.46 11113 98.41 10777
F2 HUSD 140.72 14911 150.33 137.32 143.53
F3q HUSD 130.44 132.74 135.96 14173 142.82 142.78 123.50
GU2 EUR 156.05 162.83 164.01 145.90 161.00
GU2 HCHF 151.33 152.32 135.20 144.05
GU3 EUR 140.37  129.93
H2 EUR 104.74 114.44 1714 122.72 129.57 134.79 135.67  120.36 132.31
H2 HCHF 151.31 152.20 134.79 143.00
H2 HUSD 12215 132.44 142.26 150.67 151.91 138.35
H3g EUR 120.86 120.20 12314 121.85 121.61 103.96 105.74
2EUR  133.09 145.35 148.82 156.07  164.85 171.65 172.81 153.38 168.77
|2 HCHF 151.32 152.25 134.87 14317
12 HUSD 115.55 128.24 133.57 144.58 155.31 164.68  166.09 151.87 170.63
[3q HUSD 102.49 10490  109.35 110.32 110.32 95.49 100.70
X2 EUR 10817 117.35 119.78 12433  130.66 134.66 135.28 119.23 129.32
X3q EUR 102.61  106.05  105.97 103.01  105.03 10296  102.56 8710 87.58
Z2 EUR 106.30 109.27 115.92 122.96 12913 130.23 116.64 129.57
Z2HGBP  138.86  154.00 159.42 171.50 183.28 193.37 195.27 17817
Z3m EUR 12735
Low A2 EUR 120.15 128.76 14118 140.41 128.91 148.63 138.22 1351 144.75
A2 HCHF 116.09 124.21 135.51 133.82 12228 14089  130.35 127.37 1341
A2 HUSD 119.98 129.10 143.86 148.04  140.60 162.75 154.29 151.81 165.98
A3q EUR 9952 10389  106.99 101.29 89.36  100.96 88.01 84.49 86.46
A3q HUSD 99.57 96.19 8776 99.56 88.49 85.62 89.71
C2EUR 98.72 85.68 98.86 92.25 90.21 96.76
F2 HUSD 113.96  132.09 12615 12422 136.21
F3q HUSD 129.76 128.92 125.24 1479  130.36 116.66 113.00
GU2 EUR 125.67 14513 136.60 133.73 143.95
GU2 HCHF 150.05  126.68  123.98 131.44
GU3 EUR 123.39 119.07
H2 EUR 9598  102.97 113.30 11320  104.33 120.41 112.80 110.36 118.58
H2 HCHF 150.05 126.35 123.57 130.66
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Ten Year Highest and Lowest Net Asset Value Per Share (unaudited)

(continued)

As at 30 June 2025

Sub-fund 2016 2017 2018 2019 2020 2021 2022 2023 2024
Euro High Yield Bond Fund (continued)
H2 HUSD 120.00 120.72 115.21 133.51 12749 125.56
H3q EUR 118.05 111.97 99.15 11213 98.46 94.63 97.21
12 EUR 121.94 130.73  143.93 143.90 132,73 153.25 14373 140.65 15115
|2 HCHF 150.05 126.41 123.64 130.80
12 HUSD 105.57 113.65 12712 131.62 125.79 145.81 139.44 137.36 150.64
13q HUSD 99.57 96.60 8855  100.58 9019 87.37 9190
X2 EUR 99.27  106.28 11613 114.91 105.14 1211 111.84  109.23 116.71
X3q EUR 90.61 99.55 101.83 96.21 84.52 95.39 82.57 7919 80.74
Z2 EUR 99.07  105.28 106.41 99.07 11456  108.88 106.72 115.31
72 HGBP 126.46 136.62 152.59 156.55 14740 170.61 164.61 161.89
Z3m EUR 124.91
Global High Yield Bond Fund
High A2 HCHF 107.38 107.81 92.87 95.51
A2 HEUR 11211 125.28 128.38 13276 140.66 147.07 14773 127.37 135.46
A2 USD 11329  128.66  133.64 143.91 155.07  165.24 166.31 146.26 160.83
A3q HEUR 98.49 99.54 9917 94.23 95.91 94.38 92.90 76.58 73.79
A3q USD 101.21 107.86 108.11 107.85 111.69 111.69 110.48 92.30 9227
Adm HEUR 92.34 90.54 88.86 .97 68.75
Adm HSGD 103.30  102.60 101.02 82.94 80.38
Adm USD 10864 10839  106.72 8770 86.93
C2USD 11312 120.85 12170 107.27 118.23
F2 USD 103.40 11183 12079  129.34  130.30 115.20 12735
F3q USD 120.26 120.75 119.69  100.33 100.99
GU2 HCHF 10786  108.47 93.98 9779
GU2 HEUR 144.29 152.08  153.00 132.61 142.59
GU2 HGBP 14773 156.21 15740  138.36
GU2 HNOK 139.31 151.24
GU2 USD 132.55 149.36  150.56 132.30
GU3q HGBP 145.82 144.65 143.47  120.09 120.06
H2 HCHF 107.65 10819 93.52 96.79
H2 HEUR 10117 105.30 111.82 11748 11812 102.19 109.42
H2 HGBP 156.90 175.60 176.85 154.79 169.91
H2 HSEK 124261 1250.67 1086.03 1165.84
H2 USD 101.50 109.90 118.69 12709  128.04 11319 125.10
H3q HEUR 100.93 98.02  100.00 98.77 9745 80.60 78.08
H3q HGBP 156.50 166.96 16528  138.06
12 HCHF 10772 108.29 93.64 9702
|2 HEUR 1317 126.99  130.49 135.74 14419 151.63 152.49 131.97 141.46
12 HNOK 142.20 143.22 125.31 135.67
12 USD 11438 130.3b 135.70 146.98 158.81 170.21 17150 151.69 167.78
M2 USD 126.22 12717 112.32
X2 USD 10010 103.78 111.25 119.60 126.86 12757 111.66 122.21
X3q USD 113.78 121.29 119.73 99.71 99.05
Z2 HEUR 108.11 108.90 94.84 102.94
72 HGBP 111.33 126.72 131.34 14014 15060  160.39 16179  143.08 158.65
72 USD 111.88 126.22
Z3q HAUD 106.82 107.57 108.86 112.71 112.568 111.91 93.71 93.28
Z3qHGBP  103.92 11118 111.34 109.81 113.40 113.01 112.38 94.51 95.23

2025

164.77
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1727
18512

1,245.75

136.58

79.68

101.44
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Ten Year Highest and Lowest Net Asset Value Per Share (unaudited)

(continued)

As at 30 June 2025

Sub-fund 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
Global High Yield Bond Fund (continued)
Low A2 HCHF - - - - - 98.07 87.38 85.48 86.11 93.36

A2HEUR 10142 11132 12421 12055 10944  130.25  119.86 117.30 120.24 13517
A2 USD 10212 112.63 12776 128.71 12126 14499 13631  134.50 141.21 160.61
A3q HEUR 8717 92.77 93.51 86.87 74.62 86.22 72.96 69.68 67.45 68.57
A3q USD 92.62 99.01  103.68 97.95 8734  101.37 87.66 84.40 83.64 8712

Adm HEUR - - - - 71.39 83.29 68.35 65.54 63.43 65.21
Adm HSGD - - - - 80.24 93.91 78.58 75.92 7416 76.05
Adm USD - - - - 84.54 99.09 83.05 80.36 79.45 83.58
C2USD - - - - 88.48  105.86 99.86 98.59 103.67 118.08
F2 USD - - 100.07 99.87 9449  113.09 10712 105.82 11152 12719
F3q USD - - - - 94.08  109.34 95.24 91.81 91.32 95.64
GU2 HCHF - - - - - 9810 88.35 86.60 8779 96.07
GU2 HEUR - - - - 11233 13391 12470 12224 126.05 142.38
GU2 HGBP - - - - 11468 13681 12938 12753
GU2 HNOK - - - - - - - 12948 133.24 151.04
GU2 USD - - - - 11511 13028 12399  122.58
GU3q HGBP - - - - 11328 13122 11411 109.76 108.57 113.82
H2 HCHF - - - - - 98.08 87.95 86.13 87.05 94.84
H2 HEUR - - 98.40 95.44 8704  103.69 96.12 9417 96.89 109.25
H2 HGBP - - - - 129025 15412 14502 14281 149.15 169.69
H2 HSEK - - 1,205.00 1,020.32 100175 103264  1162.69
H2 USD - - 99.63 9816 92.85 1113 10525  103.98 109.57 124.95
H3g HEUR - - 96.73 90.12 7785 90.04 76.76 73.37 71.26 72.84
H3q HGBP - - - - 12925 15162 13122 126.11
12 HCHF - - - - - 98.09 88.06 86.25 87.22 95.11
2HEUR 10225 11244 12594 12302 11222 13374 1241 121.62 12518 14124
[2 HNOK - - - - - 12872 11744 115.68 119.68 135.48
2USD 10298 11378  129.49 13118 12423 14873 14100  139.32 146.87 167.57
M2 USD - - - - - 12488 10447 10319
X2 USD - 99.59 99.40 99.65 93.50 11168 10428 10279 107.53 122.04
X3q USD - - - - 10015 110.32 94.75 9113 89.99 93.26
Z2 HEUR - - - - - 97.81 89.11 87.51 90.67 102.80
Z2HGBP 10008  110.65  125.80 125.81 11704 139.81 133.41 131.70 138.56 158.46
72 USD - - - - - - 10831 110.00 126.08
Z3q HAUD - 9973 103.94 98.69 8774 10185 88.98 85.74 84.67 88.30
Z3qHGBP 10019 10183  106.38 100.11 8813 10222 89.72 86.46 85.87
Strategic Bond Fund
High A2 HEUR - - 100.25 10282 10782 11263  113.36  100.20 93.68 9518
A2 USD - - 10157 10873 11700 12285  124.26 11115 107.62 110.69
A3q HEUR - - - - - 10558  104.52 89.72 80.56 79.55
A3q USD - - - - 10481 10799  106.45 92.48 85.99 85.97
E2 HGBP - - - - 11068 11653 11835  106.43 102.57 105.83
F2 USD - - - - 11015 115.90 11751 10548 102.64 105.87
F3q USD - - - - - 10388  102.63 89.44 83.61 83.86
GU2 HCHF - - - - - 10432 105.20 93.34 86.06 86.12
GU2 HEUR - - - - 11488  120.37 121.61 10814 101.92 104.01
GU2 HGBP - - - - 10885  114.47 11612 104.25 100.26 103.32
GU2 USD - - - - 1361 119.69 12157 109.32 106.74 110.29



Ten Year Highest and Lowest Net Asset Value Per Share (unaudited)

(continued)

As at 30 June 2025

Sub-fund 2016 2017 2018 2019 2020 2021 2022 2023 2024
Strategic Bond Fund (continued)
GU3q HCHF 103.43 101.66 87.60
GU3q HEUR 108.77 111.95 110.21 95.19 86.14
GU3q HGBP 10417 10777 106.55 92.91 85.76
GU3q USD 108.98 112,74 111.62 9749
H2 HEUR 100.27 10344  108.84 113.91 114.88 101.94 95.76
H2 USD 109.81 99.58 96.94
H3q HEUR 100.27 99.18 101.61 10415 102.38 88.22 79.59
U2 HEUR 10482 10578 93.94 88.35
U2 HGBP 110.36  115.93 11746 105.30 101.04
U2 USD 101.71 109.56 11840 12463 12644 11354 110.61
1U3q USD 10843 11203  110.80 96.64 90.42
X2 USD 100.10 10798  115.80 12136 12250  109.20 105.21
X3q USD 112.87 111.05 96.16 88.99
Low A2 HEUR 97.07 95.67 95.61 107.08 93.95 86.87 83.54
A2 USD 99.58 99.21 10337 11623  103.89 97.06 95.61
A3q HEUR - 101.55 84.71 7134 71.84
A3q USD 93.30 10315 87.04 80.28 76.40
E2 HGBP 9787  109.98 99.45 9273 911
F2 USD 9724  109.44 98.54 9218 9113
F3q USD 99.32 84.14 7770 74
GU2 HCHF 99.83 8748 81.00 76.99
GU2 HEUR 101.69 11410 101.31 93.88 90.78
GU2 HGBP 100.60 10815 9743 90.80 89.09
GU2 USD 100.25  112.89 10211 95.58 94.72
GU3q HCHF 98.65 82.67 75.60
GU3q HEUR 100.61  106.86 89.79 8216 76.73
GU3q HGBP 99.48  102.84 8744 80.42 76.21
GU3q USD - 10060  107.36 91.70 84.76
H2 HEUR 97.31 96.08 96.42 10810 95.53 88.45 85.34
H2 USD - - 93.02 87.05 86.05
H3q HEUR 96.21 93.54 90.53 99.35 83.24 761 70.92
U2 HEUR 100.29 88.02 81.53 78.1
U2 HGBP - 9767  109.65 98.44 91.67 89.81
U2 USD 99.89 99.67  104.50 11764  106.07 99.24 98.18
IU3q USD 96.41 106.74 90.91 83.97 80.26
X2 USD 99.25 9877 10239  115.02 102.12 95.28 9353
X3q USD 10773 90.54 83.41 791
Total Return Bond Fund
High A2 EUR 10772 11154 112.03 110.94 11474 11938 11862 107.27 106.06
A2HUSD  109.37 115.16 117.20 120.87 12819 13409 13373 12264 12514
A3q EUR 94.97 94.31 93.00 87.82 89.39 91.32 88.62 7767 73.50
F2 HUSD 10229  104.35 105.03 111.83 117.41 11717 108.01
H2EUR  100.89 10499  105.69 10522 109.26 113.91 113.37 102,97 102.32
H3q EUR 100.01 96.15 9792  100.52 9777 86.02
12 EUR 100.16 100.23 10410  108.58 108.11 98.25 97.68
X2 EUR 99.49 101.81 101.90 100.05 10286  106.67  105.50 94.93 93.09
72 HGBP 11572 122.20 12414 126.81  133.89 14116 141.08 13028 133.91
Low A2EUR  103.64 10752 10857 106.23 107.79 11457 10527  100.28 98.59

2025

85.45
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Ten Year Highest and Lowest Net Asset Value Per Share (unaudited)

(continued)

As at 30 June 2025

Sub-fund 2016 2017 2018 2019 2020 2021 2022 2023 2024
Total Return Bond Fund (continued)
A2 HUSD 104.97  109.36 114.32 113.83  120.04  128.03 119.86 115.07 115.84
A3q EUR 90.00 91.65 88.32 84.80 83.57 88.30 76.92 .74 68.32
F2 HUSD 100.03 101.58 100.04 104.61 111.69  105.34 101.25 -
H2 EUR 9704  100.85  102.59 10056 10253 10912 101.01 96.33 95.05
H3q EUR 96.28 92.65 9172 97.00 85.14 79.81
12 EUR 9775 95.84 9769  103.98 96.36 91.92 90.73
X2 EUR 95.40 98.70 98.48 96.12 96.77 10270 93.24 88.65 86.63
72 HGBP 110.71 115.70 121.29 119.94 125.25 133.75 127.40 122.36 123.41
Asian Dividend Income Fund
High A2 EUR 16.70 17.31 18.33 18.97 20.26 19.48 20.26 19.41 201
A2 SGD 24.91 26.89 29.53 28.86 30.31 31.37 31.08 27.05 2917
A2 USD 18.47 19.49 2253 2132 22.50 23.67 23.08 20.58 2156
A3g EUR 10.31 9.51 9.56 9.25 9.36 8.21 8.00 74 6.95
A3q HRMB 99.78 11373 126.94 114.76 112.81 110.03  105.03 85.00
A3q SGD 15.40 14.78 15.52 14.52 14.03 1319 12.76 10.31 10.08
A3q USD 1143 10.72 11.86 10.64 10.41 9.97 9.48 760 746
A4m USD 10.34 10.22 9.75 9.31 746 725
F3q USD 10.97 1219 10.98 10.87 10.53 10.03 814 8.08
G2 USD 10.55 11.37 13.22 12.68 13.46 14.37 14.03 11.51
G3q GBP 10.61 12.43 12.59 12.43 12.59 11.09 10.63 9.48
H2 EUR 12.94 13.59 14.49 15.10 16.22 15.76 16.51 15.87 16.68
H2 USD 11.57 12.36 14.34 13.73 14.55 15.48 15.10 13.64 14.45
H3g EUR 17 10.93 11.05 10.78 10.98 9.7 9.50 8.87 8.45
H3q USD 9.58 910 10.10 910 9.01 8.72 8.30 6.74 6.69
12 USD 19.54 20.99 24.39 23.36 2478 26.40 2577 23.32 2475
13q GBP 775 9.04 915 9.01 912 8.01 767 710 6.76
Q3q EUR 10.09 9.95 10.09 9.86 10.05 8.92 873 818 782
Q3q GBP 10.60 12.48 12.64 12.46 12.62 11.09 10.62 9.85 9.40
Q3q USD 10.07 10.25 1140 10.27 1019 9.90 943 768 7.65
X2 USD 17.61 18.37 2116 19.85 20.88 21.80 2123 18.75 19.48
Low A2 EUR 12.88 14.88 16.59 16.12 13.68 16.13 18.01 16.79 16.54
A2 SGD 20.28 22.29 26.51 25.04 21.42 25.69 26.32 2348 24.06
A2 USD 14.36 16.25 19.20 18.32 14.64 18.74 18.89 16.49 1754
A3q EUR 7.66 8.51 8.87 794 6.32 6.94 707 6.19 5.82
A3q HRMB 84.88 9577  110.24 9770 73.28 88.40 83.76 69.43
A3q SGD 12.07 12.74 14.25 12.34 9.89 11.04 10.29 8.74 8.47
A3q USD 8.55 913 10.39 9.04 6.77 810 7.39 6.15 6.19
Adm USD 8.86 6.59 798 719 6.06 6.10
F3q USD 10.12 10.63 9.35 7.08 8.52 788 6.57 6.67
G2 USD 8.25 9.42 11.20 10.84 877 11.27 11.61 11.32
G3q GBP 8.66 10.50 11.54 10.80 8.97 9.60 9.50 8.21
H2 EUR 10.02 11.62 13.04 12.80 10.97 13.00 14.60 13.74 13.64
H2 USD 9.02 10.27 1218 175 9.48 1217 12.46 10.91 11.69
H3q EUR 8.73 9.73 10.24 9.24 742 818 8.46 746 7.05
H3q USD 719 772 8.82 776 5.87 7.06 6.53 5.44 5.52
12 USD 15.27 17.41 20.67 19.98 16.15 20.73 21.29 18.64 20.01
139 GBP 6.33 7.66 8.38 783 6.49 6.94 6.85 6.13 5.79
Q3q EUR 791 8.81 9.35 8.44 6.80 751 779 6.88 6.51

2025
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Ten Year Highest and Lowest Net Asset Value Per Share (unaudited)

(continued)

As at 30 June 2025

Sub-fund 2016 2017 2018 2019 2020 2021 2022 2023 2024
Asian Dividend Income Fund (continued)
Q3q GBP 8.59 10.54 11.58 10.83 8.99 9.61 9.50 8.51 8.03
Q3q USD 8.04 8.67 9.93 8.76 6.64 8.00 743 6.20 6.30
X2 USD 13.64 15.35 18.08 1710 13.57 17.34 17.28 15.05 15.91
Emerging Markets ex-China Fund (formerly Asian Growth Fund)
High A2EUR  146.60 17017 18224 183.83  200.87 24916 22732 19545 194.20
A2SGD  105.07  136.27 151.39 14674 15590 20750  188.70 141.50
A2 USD 9512 11216 132.05 122.91 131.67 17725  159.09  122.02 123.06
C2EUR 165.89 20701 189.20
H2 EUR 158.27 161.03 17714 22155 20320  176.33 17777
H2 USD 164.29 156337 16697 22672 20481  159.20 162.35
X2EUR 14336 16476 17554 176.11 19159  236.23 21515 18497 183.49
X2 USD 90.70  106.09  124.35 11540 12253  163.85 146.74 11148 111.50
Low A2 EUR 11230 134.26 16110 14971 14529  179.20 17737 159.97 165.08
A2 SGD 9786 10353 13292 121.59 11792 14532  134.38 117.00
A2 USD TATT 86.46  109.99 100.19 9173 11840  109.28 9319 102.87
C2EUR 12010 14840  169.69
H2 EUR 143.42 130.50 12854 15897  159.44 144.51 150.20
H2 USD 147.35 125.65 116.74 151.06 14178 12133 135.02
X2EUR  109.44 13050  155.86 14386 13843 17049  168.02 151.46 156.06
X2 USD 71.05 8172 103.92 93.92 8526  109.86  100.27 85.27 93.57
Euroland Fund
High A1EUR 10.20 11.07 11.36 10.84 11.47 13.05 13.79 13.06 15.30
A2 EUR 46.73 50.83 52.56 50.19 53.48 60.85 64.98 6218 73.91
A2 HCHF 10.09 11.02 11.38 10.83 11.49 13.04 13.90 1322 15.36
A2 HSGD 10.97 12.31 12.83 12.36 13.61 15.57 16.67 16.42 19.46
A2 HUSD 1219 13.39 14.00 13.55 15.09 17.45 18.70 18.67 22.46
A2 USD 11.60 10.54 10.35 13.23 13.30 1218 14.41
C2 EUR 10.09 11.86 12.29 1176 12.60 14.42 15.43 14.84 1770
F2 HUSD 10.41 1015 11.42 13.31 14.33 14.43 17.49
G2 EUR 12.39 13.71 14.26 13.69 14.83 171 18.39 17.89 2146
H1 EUR 10.43 9.82 10.42 11.89 12.54 11.82 13.85
H2 EUR 12.53 1378 14.30 13.72 14.80 17.01 18.25 17.67 2116
H2 HCHF 10.37 11.46 11.86 11.35 12.20 13.99 14.99 14.41 16.87
H2 HGBP 13.37 14.61 15.22 14.66 16.06 18.37 19.71 19.44 2347
H2 HUSD 10.37 11.68 12.25 11.93 13.42 15.59 16.78 16.91 20.49
1 EUR 12.07 13.07 13.40 12.63 13.41 15.28 16.12 15.20 17.81
12 EUR 13.50 14.90 15.49 14.87 16.06 18.49 19.84 19.22 23.03
12 HGBP 10.30 11.48 11.96 1153 12.64 14.45 15.51 15.31 18.50
[2 HUSD 10.87 1211 12.72 12.40 13.96 16.28 1753 17.69 2144
12USD 11.65 10.62 10.59 1370 13.82 12.83 15.30
X2 EUR 4475 4819 49.71 4725 49.87 56.30 59.92 56.84 6717
X2 HUSD 10.56 11.47 11.94 1153 12.72 14.60 15.60 15.45 18.50
72 HGBP - - 15.37 16.76
Low A1EUR 8.21 8.41 10.22 8.83 6.87 8.90 10.84 10.24 11.88
A2 EUR 3717 38.72 4732 40.90 32.02 4153 51.07 48.75 5742
A2 HCHF 811 8.43 10.22 8.82 6.88 8.91 10.97 10.47 12.11
A2 HSGD 8.82 9.22 11.60 10.16 813 10.58 13.23 12.71 1517
A2 HUSD 9.64 10.06 12.63 1119 9.04 11.86 14.90 14.34 17.36

139.02

189.19
184.92
194.44
125.20
161.06

104.79

13.48
66.00
13.68
17.38
2013



Ten Year Highest and Lowest Net Asset Value Per Share (unaudited)

(continued)

As at 30 June 2025

Sub-fund 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
Euroland Fund (continued)

A2 USD - - 9.96 8.35 6.23 8.72 9.53 8.43 10.85 12.95

C2EUR 8.96 8.98 11.07 9.59 755 9.81 1214 11.60 13.72 15.81

F2 HUSD - - 9.44 8.38 6.85 9.04 11.43 11.03 13.46 15.69

G2 EUR 9.92 10.37 12.87 11.21 8.89 11.60 14.54 13.91 16.59 19.21

H1EUR - - 9.41 8.03 6.24 8.07 9.89 9.22 10.71 1213

H2 EUR 9.99 10.42 12.90 11.21 8.87 11.56 14.40 13.77 16.36 18.92

H2 HCHF 8.3 8.70 10.69 9.27 7.31 9.51 11.87 11.36 13.24 15.05

H2 HGBP 10.61 11.02 13.75 12.04 9.57 12.44 15.65 15.00 18.07 21.03
H2 HUSD 8.35 8.75 11.03 9.87 8.05 10.62 13.41 12.93 15.78 18.39
[TEUR 9.64 9.89 1210 10.33 8.03 10.37 12.72 11.84 13.77 15.59
12 EUR 10.80 1129 13.98 1216 9.62 12.55 15.66 14.98 17.81 20.60

12 HGBP 8.29 8.62 10.81 9.47 753 9.80 12.32 11.81 14.24 16.59
12 HUSD 8.63 9.05 11.45 10.26 8.39 11.07 14.01 13.52 16.50 19.24
12USD . - 9.96 8.45 6.37 8.97 9.95 8.82 1147 13.78

X2 EUR 3547 36.87 44.64 38.41 29.85 38.57 46.95 4475 52.36 59.91
X2 HUSD 8.33 8.69 10.80 9.49 761 9.95 12.39 11.90 14.34 16.55

72 HGBP - - - - - - 13.62 12.99
Japan Opportunities Fund
High A2 EUR - - - - - - - - 26.08 2712
A2 USD 14.52 16.67 19.40 18.01 18.82 23.84 23.85 211 24.87 26.20
C2EUR - - - - 22.74 26.22 27.83 26.29 31.07 31.96
F2 HUSD - - - - - - - - 28.41 30.02

H2 USD 12.51 14.51 16.95 156.82 16.68 2131 2143 19.23 2274 24.20
12HUSD 15.00 17.98 22 20.53 21.64 26.69 2843 30.26 . -
12 JPY - - - - - 122301 130386 146493 192932 2,036.62
12USD 15.81 18.42 2157 2013 2126 2137 2750 2470 2922 3114
X2 USD 13.69 15.55 18.02 16.66 17.29 2179 2173 19.03 22.35 23.39

Low A2 EUR - - - - - - - - 25.08 21.51
A2 USD 11.02 1218 15.96 14.51 13.24 1773 16.95 156.62 18.87 2043

C2EUR - - - - 15.66 20.59 2157 2136 24.05 25.35

F2 HUSD - - - - - - - - 19.87 22.29

H2 USD 9.52 10.55 13.89 12.78 177 15.78 15.33 14.07 17.25 18.83
12 HUSD 12.01 1179 17.34 16.03 1471 20.08 2321 2478
12 JPY - - - - - 101888 106159 112687 1,406.02 150313
12USD 12.07 13.38 17.65 16.26 15.00 2013 19.68 18.07 2218 2423
X2 USD 10.34 11.41 14.87 13.40 1214 16.26 15.37 14.05 16.98
Pan European Mid and Large Cap Fund

High ATEUR - - - - - - - - 35.55 36.47
A2 EUR 1741 19.38 19.90 19.34 20.63 23.38 2491 24.65 28.80 29.69
A2 HUSD - - - - - - - - 22.07 2314
A2 SGD - - - - - - - - 31.07 3219
A2 USD - - - - - - - - 22.02 2412
B1EUR 39.58 44.30 45.26
C2EUR . - - . - . - - 30.1 3193
F2 HUSD - - - - - - - - 19.53 20.65
F2USD - - - - - - - - 16.53 18.26
G2 EUR - - - - - - - - 20.75 21.65

H1 EUR 13.78 15.26 15.72 1519 16.20 18.41 19.48 19.16 2224 22.82



Ten Year Highest and Lowest Net Asset Value Per Share (unaudited)

(continued)

As at 30 June 2025

Sub-fund 2016 2017 2018 2019 2020 2021 2022 2023 2024
Pan European Mid and Large Cap Fund (continued)
H2 EUR 20.87 20.37 22.05 25.30 27.09 2714 31.96
H2 HUSD 25.07
H2 USD 22.76
I1EUR 16.37 1818 18.67 17.91 19.12 1759
12 EUR 17.83 20.21 20.87 20.36 22.04 2529 27.08 2716 32.01
12 HUSD 2329
12USD 20.99
R1EUR 1717 19.04 19.49 18.81 19.96 22.60 23.98 23.57 27.36
R1HUSD 1765 19.85 20.57 20.26 22.31 25.71 2742 28.07 3314
X2 EUR 17.06 1746 16.91 1751 19.71 20.94 20.57 36.71
X2 HUSD 19.53
Z2 EUR 24.01
Low AT EUR 3019
A2 EUR 13.91 1511 18.06 15.88 13.25 17.66 20.69 19.93 2242
A2 HUSD 18.63
A2 SGD 26.29
A2 USD 18.71
B1EUR 31.86 34.29 415
C2EUR 26.04
F2 HUSD 16.44
F2USD 13.99
G2 EUR 1754
H1 EUR 11.08 11.91 14.29 12.52 10.41 13.84 16.20 15.41 17.23
H2 EUR 18.98 16.80 1418 19.00 22.53 21.81 24.76
H2 HUSD 21.09
H2 USD 19.27
[1EUR 13.20 14.15 16.97 14.77 12.29 16.90
12 EUR 14.37 15.69 18.97 16.79 1417 18.99 22.52 21.82 24.78
12 HUSD 19.59
12USD 1777
R1EUR 13.75 14.85 1770 15.45 12.82 17.08 19.91 19.07 21.31
R1HUSD 14.07 15.29 18.62 16.72 14.34 19.31 22.84 22.20 25.55
X2 EUR 14.96 15.83 13.65 11.24 14.93 17.37 16.69 31.25
X2 HUSD 16.52
Z2 EUR 20.24
Asia-Pacific Property Income Fund
High A2 EUR 14.98 15.42 15.56 1754 19.50 18.44 18.64 18.25 15.71
A2 USD 16.45 17.01 18.86 19.93 21.07 22.21 22.08 18.61 17.08
A3 SGD 20.91 21.94 22.90 24.28 25.65 24.95 2412 19.76 16.91
A3 USD 14.48 14.86 16.28 16.70 1715 1749 16.72 13.38 1176
Adm USD 23.05 22.81 18.22 15.98
Abm HKD 19.94 1919 16.43
Abm SGD 2218 2217 1775 14.67
Abm USD 274 247 17.55 1511
H2 EUR 15.87 18.05 2011 19.31 19.52 19.28 16.81
H2 USD 10.00 10.38 1159 12.39 1317 13.92 13.85 17 10.89
H3 USD 9.68 9.91 10.88 1129 11.66 11.93 1.4 9.21 815
12 EUR 16.39 1714 1747 19.88 2223 212 2145 2122 18.54

2025

332
26.53
2513

3329
24.64
2320
28.08
34.58
3763
20.35
25.21
30.01
24.43
19.00
26.59
18.85

26.23
16.93
14.24
1779
18.76
2730
2175
19.61



Ten Year Highest and Lowest Net Asset Value Per Share (unaudited)

(continued)

As at 30 June 2025

Sub-fund 2016 2017 2018 2019 2020 2021 2022 2023 2024
Asia-Pacific Property Income Fund (continued)
12USD 1813 18.87 211 22.56 24.01 25.54 2540 21.62 20.02
X2 USD 16.27 15.96 1754 18.38 19.36 20.24 2011 16.84 15.37
Low A2 EUR 12.08 1411 13.88 13.90 12.25 15.36 16.53 14.93 13.93
A2 USD 13.32 15.08 15.90 15.97 1317 1774 17.39 1510 1474
A3 SGD 19.54 20.05 20.33 19.88 16.78 20.64 19.63 16.58 14.92
A3 USD 11.72 1318 13.73 13.39 10.72 13.97 1317 10.86 10.15
A4m USD 19.22 1717 14.66 13.63
Abm HKD 18.14 15.39 13.83
Abm SGD 19.23 16.91 14.39 12.64
Abm USD 19.19 16.60 14.08 12.70
H2 EUR - 14.27 14.22 12.71 15.97 17.44 15.88 14.86
H2 USD 8.09 9.21 9.74 9.88 823 11.04 10.99 9.57 9.42
H3 USD 783 8.80 914 9.00 729 9.46 9.06 749 7.05
12 EUR 13.29 15.63 15.46 15.64 13.98 1754 19.19 17.49 16.37
12 USD 14.65 16.72 1771 17.98 15.02 20.23 20.18 1758 17.32
X2 USD 12.54 1412 14.83 14.79 12.09 16.26 15.75 13.65 13.25
Biotechnology Fund
High A2 EUR 14.25 18.35 22.00
A2 HEUR 13.88 1718 19.90
A2 HSGD 14.06 20.97 2012 19.85 2317
A2 SGD 14.50 20.73 20.20 20.06 24.07
A2 USD 11.59 14.98 22.52 2137 21.30 25.28
E2 HEUR 11.52 14.55 21.61 20.35 19.96 23.53
E2 USD 11.62 15.04 22.84 21.66 22.02 26.41
F2 USD 21.56 21.69 25.74
GU2 EUR
GU2 GBP
GU2 HEUR
GU2 USD
H2 EUR 14.26 18.31
H2 HEUR - 13.89 17.29 2012
H2 USD 11.59 15.00 22.68 21.46 2149 25.48
U2 EUR 14.26 18.52 2215
U2 GBP -
U2 HEUR 2017 2148 20.89 23.97
U2 USD 11.59 14.93 2244 21.37 21.58 25.78
S2 EUR
S2USD
X2 USD 19.98 21.35 21.06 24.89
Low A2 EUR 11.22 12.79 15.35
A2 HEUR 10.35 173 13.96
A2 HSGD 9.17 13.78 11.34 12.86 16.25
A2 SGD 9.25 14.20 178 13.45 16.88
A2 USD 8.51 9.63 14.70 12.08 13.70 17.55
E2 HEUR 8.61 9.45 14.27 1.47 13.00 16.39
E2 USD 8.52 9.71 14.75 12.39 14.06 18.23
F2 USD 12.26 13.91 17.90
GU2 EUR

22.98
29.23
256.59
2133
2741
29.60
26.61
26.09
28.45
15.59
14.30
16.66
17.50
18.56
1724
19.67
18.90
16.36



Ten Year Highest and Lowest Net Asset Value Per Share (unaudited)

(continued)

As at 30 June 2025

Sub-fund 2016 2017 2018 2019 2020 2021 2022 2023 2024
Biotechnology Fund (continued)
GU2 GBP
GU2 HEUR
GU2 USD
H2 EUR 1124 12.82
H2 HEUR 10.38 1176 14.08
H2 USD 8.52 9.68 14.71 1218 13.82 17.65
U2 EUR 11.25 12.83 15.48
U2 GBP
U2 HEUR 19.69 12.02 13.62 1711
U2 USD 8.52 9.67 14.64 1219 13.83 17.84
S2EUR
S2USD
X2 USD 18.50 11.95 13.54 17.32
China Opportunities Fund
High A1USD 16.29 18.88 25.84 2178 22.76 32.82 2762 19.35 16.22
A2 EUR 14.74 16.97 20.94 19.11 20.57 27.34 23.38 18.98 14.83
A2 SGD 22.07 26.26 33.99 29.81 30.78 43.83 37.36 2712 2171
A2 USD 16.38 18.98 25.98 2190 22.88 33.00 2177 19.45 16.31
C2EUR 23.00
H1 USD 23.59 19.88 20.96 30.27 25.49 1795
H2 EUR 22.45 20.72 22.49 30.20 25.91 2122 16.73
H2 USD 23.59 19.96 2110 30.70 2591 18.30 15.47
12USD 1754 20.66 28.45 24.08 25.50 3716 31.38 2218 18.77
X2 USD 15.23 1744 2378 19.98 20.70 29.65 24.89 17.33 14.44
Low A1USD 11.93 13.87 18.37 16.58 16.85 21.80 16.54 1213 12.59
A2 EUR 10.63 12.58 16.22 14.67 15.74 19.55 1512 12.27 11.61
A2 SGD 16.71 18.81 25.51 22.76 24.62 30.55 22.69 1725 16.96
A2 USD 12.00 13.94 18.47 16.67 16.94 2191 16.63 1219 12.65
C2EUR 17.61
H1 USD 19.66 15.20 15.54 19.98 15.36 11.29
H2 EUR 19.58 15.86 1724 2146 16.86 13.75 1315
H2 USD 19.64 156.25 15.64 20.28 15.60 1150 12.06
12USD 12.94 15.08 2012 18.40 18.91 24.54 18.91 13.94 14.63
X2 USD 1.1 12.88 16.96 1517 156.30 19.77 14.84 10.85 147
Emerging Markets Innovation Fund
High A2 USD 105.25 108.00
GU2 USD 105.36 108.92
H2 USD 105.33 108.62
U2 USD 105.35 108.73
Z2 USD 105.44 109.71
Low A2 USD 9817 93.08
GU2 USD 98.23 9353
H2 USD 98.22 93.42
U2 USD 98.23 93.47
Z2 USD 98.27 93.84
Global Property Equities Fund
High A2 EUR 17.38 18.40 18.49 2167 25.81 2547 28.86 2750 23.02
A2 GBP 14.38 15.77 16.33 19.36 2153 2173 23.92 23.01 19.72

2025

16.99
16.47
16.62

18.48
16.97
20.62
15.47
12.55
11.54
16.64
12.64



Ten Year Highest and Lowest Net Asset Value Per Share (unaudited)

(continued)

As at 30 June 2025

Sub-fund 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Global Property Equities Fund (continued)
A2 HCHF 12.32 13.01 12.96 1419 15.92 17.21 17.87 15.28 13.01 13.88
A2 HEUR 12.47 1317 13.25 14.56 16.38 1773 18.42 15.75 13.60 14.90
A2 USD 19.36 20.55 2150 24.38 2787 30.65 32.02 2779 25.05 27.86
A3q SGD 211 2197 22.59 24.79 28.46 28.97 30.44 26.53 22.09 23.49
A3q USD 16.71 17.56 17.90 19.71 2218 2374 24.59 20.93 18.12 19.72

A4m HAUD - - - - - - 40.81 34.01 28.53 29.89
Adm HKD - - - - - - 23526 199.90 17112 183.54

A4m HRMB - - - - - - 19464 16613
Adm USD . - . . 237 22.42 23.09 19.39 16.67 17.88
C2 HBRL - - - - - 32.42 3757 31.37 32.38 3174
C3q SGD - - - 30.31 36.43 38.37 33.62 28.00 29.91
F2 USD - 20.78 22.38 25.50 29.25 32.64 3425 20.87 27122 30.44

F3q USD - - 21.58 23.89 26.89 2912 30.24 25.93
G2 EUR . - . . 28.82 28.67 32.76 31.32 26.64 29.91

G2 HCHF 11.36 12.02 12.21 13.50 15.23 16.58 17.30 14.89 12.81 13.83
G2 HEUR 11.51 1219 12.49 13.86 15.67 1714 1790 16.41 13.48 14.88
G2 USD 11.63 12.37 1312 14.96 1717 19.24 20.21 17.65 16.13 18.07
H2 EUR 156.03 15.91 16.11 18.98 22.64 22.55 25.72 24.58 20.83 23.35
H2 GBP 12.28 13.54 14.05 16.75 18.67 19.09 2116 20.41 17.68 19.21
H2 HCHF 10.68 11.28 11.38 12.55 1412 15.37 16.01 13.77 11.81 12.72
H2 HEUR 12.21 12.98 13.20 14.63 16.51 1799 18.78 1614 14.09 156.53
H2 USD 12.55 13.33 14.07 16.01 18.35 20.43 2144 18.70 17.04 19.06
H3q EUR - - 20.84 23.84 2796 26.99 3019 28.59 2313 25.40
H3q USD 12.04 12.60 12.89 14.25 16.03 17.38 18.04 15.46 13.54 14.81
11 GBP 12.32 1313

12 EUR - - - - 24.08 29.07 3319 3171 26.91 3018

12 HCHF - - - - 2318 29.62 30.88 26.56 22.80 24.59
12 HEUR 14.52 156.36 156.70 1741 19.70 2158 22.52 19.36 16.91 18.65
12USD 21.60 22.96 24.37 27175 31.82 35.54 3729 32.54 29.68 33.22
13m USD - - - 261 29.44 31.86 3310 28.37 24.83 21
[3gEUR  133.60 13890  136.80 166.63 18383 17740 19862 18813 152.30 167.25
M2 EUR - - - - - - 32.06 30.63 26.00 29.16
M2 GBP - - - - - - 3223 31.08 26.96 29.30
M2 HGBP . - . . - . - 3311 3151 35.08
M2 USD - - - - - 30.41 31.93 2786 25.41 28.44
M3 GBP - - - - - 3223 30.64 25.72 2716
X2 USD 18.32 19.41 20.09 22,64 25.85 28.38 29.55 25.55 22.84 25.29
Z3m JPY - - - - - - 195201 110511 11120.69 11,700.57
Low A2 EUR 14.45 16.26 15.89 1718 15.40 19.56 23.50 20.92 19.54 2012

A2 GBP 10.68 1410 14.05 15.44 14.30 17.56 20.01 18.02 16.96 17.26
A2 HCHF 10.44 11.07 11.86 11.62 9.43 12.87 13.62 1140 10.68 10.71
A2 HEUR 10.55 11.23 1210 11.91 9.7 13.23 13.94 1176 1.22 11.66

A2 USD 16.33 1759 19.21 19.64 16.62 22.67 24.47 20.89 20.58 22.06
A3q SGD 20.07 19.78 2010 2021 1778 22.55 23.76 20.28 18.69 18.95
A3q USD 1410 15.03 16.28 15.98 1319 17.81 18.59 15.57 14.89 15.30

A4m HAUD - - - - - - 30.23 2530 23.31 22.95
Adm HKD - - - - - - 17741 149.45 141.03 141.30
A4m HRMB - - - - - - 14720 12370



Ten Year Highest and Lowest Net Asset Value Per Share (unaudited)

(continued)

As at 30 June 2025

Sub-fund 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
Global Property Equities Fund (continued)

Adm USD 12.72 1717 1718 14.48 13.70 13.83
C2 HBRL 24.44 26.76 22.93 25.52 24.69
C3q SGD 2199 28.08 30.00 25.68 23.72 2418

F2USD 19.82 19.89 20.52 1750 2419 26.27 22.49 22.34 24.22
F3q USD 19.57 19.36 16.15 22.03 22.99 19.31
G2 EUR - 17.28 2219 26.72 23.97 22.52 23.54

G2 HCHF 9.60 10.25 11.09 11.01 9.04 12.30 13.16 1113 10.54 10.74

G2 HEUR 9.7 10.42 11.31 11.28 9.33 12.80 13.61 11.52 1111 171
G2 USD 9.77 10.62 11.67 12.04 10.30 14.26 15.51 13.29 13.23 14.39
H2 EUR 12.46 14.09 13.85 15.03 13.57 17.37 20.97 18.79 1763 18.36
H2 GBP 9.64 12.07 1210 13.32 12.47 15.54 1772 16.09 1518 15.64

H2 HCHF 9.04 9.62 10.37 10.25 8.39 1152 1217 10.29 9.72 9.86
H2 HEUR 10.36 11.08 11.99 11.92 9.82 13.35 14.26 12.06 11.61 12.20

H2 USD 10.57 1144 12.54 12.90 10.99 15.20 16.44 14.08 13.98 1516
H3q EUR 18.02 1913 16.75 21.04 24.62 2151 19.71 19.70
H3q USD 1014 10.81 11.69 11.56 9.62 1313 13.72 11.62 1111 11.65
[1GBP 9.09 12.37
12 EUR 17.61 22.21 27.06 24.25 22.76 2373
12 HCHF 19.04 22.03 23.47 19.84 18.77 19.07
12 HEUR 12.26 1312 14.22 1417 11.69 16.00 1711 14.47 13.93 14.66
12USD 1816 19.71 21.64 22.34 19.08 26.40 28.61 24.50 24.35 26.43
13m USD 24.53 17.69 2419 2510 221 20.47 2131
[3gEUR  110.63  123.08 11810 12554 11025 13876 16196 141563 129.73 129.73
M2 EUR 26.14 2343 2199 22.93
M2 GBP 26.99 2452 2314 23.87

M2 HGBP 2815 2593 27.80
M2 USD 24.73 24.49 20.97 20.85 22.63
M3 GBP 26.99 2417 22.08 2212
X2 USD 15.47 16.60 18.05 18.29 15.40 2111 22.52 1919 18.78 19.96

Z3m JPY 9,69714 8,610.056 8,982.97 10,439.48
Global Smaller Companies Fund
High A2 EUR 24.05 30.35 3412 3193 39.29 45.51

A2 HEUR 4747

A2 HSGD - i 55.59
A2 USD 23.36 32.34 341 31.04 38.00 4474
C2EUR 4315
E2 GBP 32.07

E2 HGBP 34.08
E2USD 23.50 33.07 35.67 32.72 40.36 4815
F2 USD 4433

GU2 EUR 39.61

GU2 USD 4377

H2 EUR 2414 30.76 34.68 3292 39.99 46.56
H2 HEUR - 4777
H2 USD 2345 3279 3529 32.09 3943 46.80
U2 EUR 2414 30.82 34.77 3311 40.84 4759
U2 HEUR 5126
U2 USD 2345 3284 35.37 3224 39.72 4721



Ten Year Highest and Lowest Net Asset Value Per Share (unaudited)

(continued)

As at 30 June 2025

Sub-fund 2019 2020 2021 2022 2023 2024
Global Smaller Companies Fund (continued)
M2 GBP
M2 HGBP
M2 USD -
X2 USD - - - 35.86
72 USD 23.63 3348 36.30 33.38 4216
Low A2 EUR 14.09 2016 26.37 2703 29.48
A2 HEUR
A2 HSGD
A2 USD 13.61 20.49 24.82 23.55 27.85
C2EUR
E2 GBP
E2 HGBP
E2 USD 13.72 20.70 25.79 2458 29.49
F2 USD
GU2 EUR
GU2 USD - -
H2 EUR 1416 20.29 26.98 27167 30.48
H2 HEUR
H2 USD 13.68 20.62 25.44 24.20 28.87
U2 EUR 1416 20.31 27.08 2177 30.68
U2 HEUR - -
U2 USD 13.69 20.63 25.52 24.29 29.02
M2 GBP
M2 HGBP
M2 USD
X2 USD - 3344
72 USD 13.74 20.80 26.21 25.00 30.12
Global Sustainable Equity Fund
High A2 EUR 10.48 12.92 16.32 18.60 16.89 19.94
A2 HCHF 12.56 13.50 10.89 12.45
A2 HEUR 23.06 31.32 3371 2719 32.07
A2 HSGD 10.62 12.48 1716 18.52 15.42 18.21
A2 SGD 10.42 12.70 16.99 18.58 15.62 18.85
A2 USD 10.62 12.563 17.41 18.81 15.94 1919
F2 USD 16.63 18.01 15.47 18.77
GU2 EUR 277 28.27
GU2 HCHF 12.67 13.69 1115 13.02
GU2 HEUR 19.63 21.22 1743 20.79
GU2 USD 10.63 12.63 17.84 19.36 16.71 20.36
H1 EUR 12.40 15.82 18.08 16.51 19.75
H2 EUR 10.48 13.01 16.60 18.98 17.34 20.77
H2 HCHF 12.64 13.63 11.06 12.83
H2 HEUR 2318 31.83 34.36 28.07 33.38
H2 HSGD 10.62 12.56 1745 18.89 15.93 18.98
H2 SGD 10.43 12.77 17.27 18.94 1615 19.63
H2 USD 10.63 12.61 1773 19.21 16.49 20.02
HB2 EUR 2412 30.90 35.37 32.37 38.98
U2 EUR 10.48 13.03 16.68 19.09 1747 21.03

20



Ten Year Highest and Lowest Net Asset Value Per Share (unaudited)

(continued)

As at 30 June 2025

Sub-fund 2016 2017 2018 2019 2020 2021 2022 2023 2024
Global Sustainable Equity Fund (continued)
U2 GBP 10.60 12.82 16.27 1818 16.75 20.20
U2 HCAD 12.33 13.34 11.26 13.57
U2 HCHF 12.66 13.67 1.1 12.94
U2 HEUR 15.86 12.87
1U2 HNOK 138.87 15020 12373 14764
U2 HSGD 10.62 12.57 1753 18.99 16.08 19.19
U2 SGD 10.43 12.79 17.34 19.05 16.29 19.86
U2 USD 10.63 12.63 17.80 19.30 16.63 20.23
X2 USD 13.69 14.76 12.39 14.83
Z2 USD 10.63 12.69
Low A2 EUR 9.81 8.93 12.23 13.86 13.93 14.89
A2 HCHF 9.61 9.28 8.49 9.44
A2 HEUR - 15.87 2249 2315 2116 23.96
A2 HSGD 9.89 8.60 12.22 12.84 11.85 13.60
A2 SGD 9.80 913 12.48 1318 12.63 14.04
A2 USD 9.89 8.66 12.36 13.09 1212 1416
F2 USD 12.51 12.60 11.69 13.77
GU2 EUR 19.88 20.95
GU2 HCHF 9.62 9.48 8.70 9.79
GU2 HEUR 14.86 14.67 13.46 15.42
GU2 USD 9.90 8.74 12.52 13.57 12.60 14.90
H1 EUR 8.57 177 13.54 13.64 14.67
H2 EUR 9.81 9.00 12.35 14.22 14.32 15.43
H2 HCHF 9.62 9.41 8.63 9.68
H2 HEUR - 15.96 22.68 2370 2172 24.81
H2 HSGD 9.90 8.66 12.33 13.16 1217 14.10
H2 SGD 9.80 918 12.59 13.50 12.98 14.55
H2 USD 9.89 8.72 12.48 13.44 12.47 14.69
HB2 EUR 16.68 2293 26.53 26.74 28.90
U2 EUR 9.81 9.01 12.38 14.32 14.43 15.59
U2 GBP 9.88 9.49 12.67 13.98 1417 15.45
U2 HCAD 9.42 9.26 8.56 10.00
U2 HCHF 9.62 9.45 8.67 9.74
U2 HEUR 10.96 10.05
1U2 HNOK - 12853  103.72 95.37 109.36
U2 HSGD 9.90 8.67 12.36 13.25 12.27 14.24
U2 SGD 9.80 9.20 12.62 13.60 13.07 14.69
U2 USD 9.90 8.73 12.50 13.62 12.55 14.82
X2 USD 9.89 10.24 9.45 10.98
Z2 USD 9.90 8.78
Global Technology Leaders Fund
High A1USD 54.24 71.60 90.27 9489 11540 167.61 176.91  152.03 220.34
A2 EUR 51.24 64.06 7774 85.09  106.94 14113 15718 138.74 205.47
A2 GBP 3753 56.27 68.28 7370 92.87 12119 13191 118.98 173.91
A2 HCHF 11723 15038  185.45 18817 22351 31651 33264  269.29 373.84
A2 HEUR 120.54 171.09
A2HRMB  319.00 43203  553.58 583.75 71133 1053.05 112378 95253 134731
A2HSGD 13528 17830 22316 23227 28096 40336 42535 35826 50913
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2025

20.93
14.70
13.64

160.50
20.1
20.65
22.30
16.07

17.03
10.53
2763
15.68
16.42
16.79
16.53
24.37
1.1
18.07
17.98
16.96
17.85
10.92
28.92
16.45
1722
17.63
33.57
1811
1765
11.82
11.03

128.58
16.67
17.46
17.85
12.92

24703
22718
191.65
402.51
18812
1,473.59
559.00



Ten Year Highest and Lowest Net Asset Value Per Share (unaudited)

(continued)

As at 30 June 2025

Sub-fund 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Global Technology Leaders Fund (continued)
A2 SGD 52.02 7175 88.45 9358  116.89 16318 17455 14793 215.83 2321
A2 USD 54.24 71.63 90.31 9493 11545 167.70 177.01 1521 220.47 24717
C2USD 14.89 19.88 2524 26.68 32.63 4783 50.62 43.95 64.14 2.4

F1USD . - 51.59 54.66 66.96 98.44 10424 81.66
F2 USD - 39.44 5014 53.07 64.96 9538  100.99 87.89 128.42 14516
G2 HEUR 126.15

G2 USD 12.77 1714 21.83 2315 28.39 41.83 44.34 38.71 56.75 64.36
H1 EUR 15.73 19.86 24.28 26.75 33.84 4514 50.44 45.08 67.31 74.82
H1 USD 1214 16.18 20.55 2175 26.63 3910 4140 36.02 52.63 59.50
H2 EUR 16.98 2142 2618 28.85 36.49 48.68 54.39 48.62 72.59 80.68
H2 GBP 16.22 24.46 29.89 32.62 41.31 54.35 59.35 54.22 79.88 88.44
H2 HCHF 10.77 13.95 1729 1770 2116 30.28 31.93 2617 36.63 39.77
H2 HEUR - - 4473 4599 55.08 7912 83.47 68.98 98.75 109.46
H2 USD 14.42 19.21 24.39 25.82 31.61 46.41 4914 4276 62.48 70.63
11 GBP 39.89 60.31 73.84 8037 10220  134.60 14701 134.45 198.22 219.58
[1USD 5757 77.09 98.04 103.83 12721 18702  198.08  172.53 252.31 285.42
[2EUR - - - - - - - - - 11210

12 HEUR 3221 42.25 52.65 5411 64.88 93.34 98.51 81.47 116.72 129.47
12USD 5774 77132 98.34 10415 12759 187569  198.69  173.06 253.08 286.29

SB1 USD - - - - - 37.38 39.60 34.52 5049 5714
SB2 EUR - - - - - 3723 4162 3727 55.71 61.98
SB2 GBP - - - - - 4791 52.34 4791 70.66 78.29
SB2 HCHF - - - - - 24.62 25.98 2133 29.89 32.49
SB2 USD . - - . - 37.38 39.60 3452 50.50 5715

X2 EUR 4768 59.04 7120 7753 9697 12693 14103 12332 181.53 199.91

X2 USD 50.49 66.03 82.75 86.52 10471 150.86  158.85  135.22 194.80 217.06

Low A1USD 45.03 49.94 67.83 71.08 79.51  114.88 1729 102.85 140.71 178.66
A2 EUR 39.70 4513 59.556 62.20 73.62 10118 1180  105.41 133.06 163.27

A2 GBP 29.10 38.25 52.50 55.90 68.50 9143 95.88 91.85 n3.77 139.66

A2 HCHF 9704  106.87 14221 14273 15329 22018 21759  188.63 24531 29373

A2 HEUR - - - - - - - 83.56 110.69 136.61

A2HRMB 26582 29612  410.82 43749 49020 70788 75346  658.31 87334 1073.64

A2HSGD 11265 12471 168.82 17460 19308 27755  280.51 24528 32927 40643

A2 SGD 48.04 48.88 67.88 70.56 84.03  115.90 11791 106.97 139.47 174.24

A2USD 45.03 49.96 67.86 n 7955  114.93 1736 102.90 140.79 178.75

C2USD 12.38 13.78 18.84 19.94 22.50 32.55 33.69 29.60 40.78 52.29

F1USD - - 40.45 40.82 4618 66.89 69.46 61.06

F2USD - 30.00 3744 39.64 4479 64.85 67.28 5913 81.59 104.79
G2 HEUR 91.38

G2 USD 10.63 11.84 16.25 1728 19.58 28.38 29.58 26.01 35.96 46.43
H1 EUR 12.24 13.91 18.48 19.50 23.31 3213 36.04 3413 43.37 53.83
H1USD 10.10 11.23 15.34 16.25 18.36 26.58 2758 24.24 33.44 42.95
H2 EUR 1313 15.00 19.93 21.03 2514 34.65 38.87 36.80 46.76 58.05
H2 GBP 13.46 16.53 22.82 24.57 30.41 40.1 4333 4162 51.90 64.55
H2 HCHF 8.93 9.86 13.20 13.39 14.52 20.91 20.99 18.24 23.91 28.97
H2 HEUR - - 39.56 34.74 37.83 54.45 5477 47.60 63.52 79.35
H2 USD 11.99 13.33 18.21 19.29 2179 31.56 32.74 28.77 39.70 50.99
11 GBP 30.70 40.65 56.30 60.70 7522 10072 10738 10315 128.71 160.29
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Ten Year Highest and Lowest Net Asset Value Per Share (unaudited)

(continued)

As at 30 June 2025

Sub-fund 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
Global Technology Leaders Fund (continued)
[1USD 4792 53.34 73.07 7754 8771 12705 13200  116.03 16019  206.00
12 EUR 80.72
12 HEUR 26.78 29.64 40.00 40.87 4457 64.17 64.65 56.19 75.05 93.84
12USD 48.06 53.50 7329 7778 8798 12744 13240  116.39 160.68 206.63
SB1USD 27.09 26.40 23.21 32.06 4124
SB2 EUR 27.28 29.77 28.20 35.87 44.60
SB2 GBP 3750 38.24 36.75 45.88 5716
SB2 HCHF 18.04 17.09 14.85 19.50 23.66
SB2 USD 27.09 26.40 2321 32.06 41.24
X2 EUR 36.97 41.82 54.82 56.79 66.72 91.51 99.97 93.95 118.02 143.56
X2 USD 41.85 46.31 62.52 64.95 7211 10401 104.93 91.85 124.89 15719
Japanese Smaller Companies Fund
High A2 HEUR 52.50 61.22 54.95 5747 67.56 70.35 76.26 8773 93.92
A2 HSGD 58.60 53.28 56.95 67.42 70.44 78.50 90.44 96.69
A2 HUSD 33.67 39.56 46.67 42.68 46.06 5519 5771 64.87 75.72 82.81
A2 JPY 5,400.00 6,375.07 745095 6,721.43 7065.87 842583 8,790.86 9,516.29 10,606.66 11,024.72
A2 USD 46.76 56.73 6742 59.82 64.31 77.05 79.47 67.32 71.22 7618
C2 JPY 507170 593950 5,370.68 5,683.87 6,852.74 717445 7442.35
F2 HUSD 50.87 60.27 55.42 60.55 72.93 76.54 80.93 -
F2 USD 52.32 62.48 55.64 60.63 73.37 75.97 65.24 69.32 75.08
GU2 JPY 8,356219 875899 9,65810 10,870.42 1144875
H2 GBP 70.58 74.30 75.37
H2 HEUR 52.82 4774 50.43 59.43 6216 68.43 79.28 85.69
H2 HUSD 52.96 4877 5318 63.71 66.85 76.09 89.38 98.69
H2 JPY 5813.09 528093 561347 6,74829 707406 7759.05 870412 9136.72
H2 USD 26.97 32.95 39.32 35.01 38.01 45.98 4760 40.81 43.39 46.96
12 HEUR 51.69 60.51 54.64 57.66 68.53 71.65 78.82 91.31 98.78
12 HSGD 65.06 76.92 70.35 75.87 911 9557  108.00 125.31 135.40
12 HUSD 60.02 7115 65.45 71.22 86.43 90.64  103.30 121.44 134.22
[2JPY 447438 576429 6,77281 614818 6,523.62 7849.02 8,233.08 9,051.51 1016727 10,682.56
12 SGD 5416 67.46 76.95 70.92 7795 91.93 95.36 81.91 86.18 89.71
12USD 49.33 60.25 71.99 64.13 69.70 84.23 87.26 74.95 79.76 86.49
M2 EUR - 105.16 110.16 115.07
M2 JPY 452650 544271 6,396.80 5,675.05 -
X2 HEUR 5174 4927 51.02 59.39 61.72 66.29 75.89 80.61
X2 USD 43.65 52.65 62.35 5515 58.85 70.06 72.06 60.60 63.74 67.56
Z2 JPY 525200 6,40454 756443 690876 744917 915217 9,614.84 10,211.30 10,587.05 11,249.77
Low A2 HEUR 49.61 51.37 4191 36.80 46.01 59.27 63.94 74.36 7372
A2 HSGD 48.82 40.87 36.72 46.07 59.65 64.67 76.67 75.92
A2 HUSD 26.42 2783 38.81 3284 29.80 3761 48.89 53.07 63.41 63.88
A2JPY 424500 4,487.00 6,236.79 513458 4556.86 5,723.20 744839 8,077.24 9,229.37 8,834.54
A2 USD 3766 44.65 55.79 46.62 42.89 53.91 56.67 56.59 61.25 61.16
C2 JPY 4,610.00 4,968.02 4106.70 3,659.88 4,606.94 6,089.91 6,612.08
F2 HUSD 4615 49.96 4271 3912 49.46 6510 70.83
F2 USD 4853 51.47 43.50 40.42 50.93 54.50 54.56 59.56 59.85
GU2 JPY - 699899 7459.63 8116.01 940539 9,087.27
H2 GBP 66.42 66.11 64.32
H2 HEUR 45.35 36.48 32.33 40.54 5257 56.85 66.79 66.78
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Ten Year Highest and Lowest Net Asset Value Per Share (unaudited)

(continued)

As at 30 June 2025

Sub-fund 2016 2017 2018 2019 2020 2021 2022 2023 2024
Japanese Smaller Companies Fund (continued)
H2 HUSD 45.68 3758 34.40 43.51 56.85 61.85 74.40
H2 JPY - 499832 404266 3,62122 456165 6,016.85 654114 754234
H2 USD 21.83 25.82 3242 2137 25.50 3213 3416 3417 3727
[2 HEUR 48.37 50.61 4176 37.06 46.52 60.62 65.58 76.90
[2HSGD 49.25 63.85 54.08 49.28 61.87 81.27 88.36 105.54
12 HUSD 49.64 58.94 50.45 46.40 58.57 7710 83.92 101.03
[2JPY 4,028.88 4,03310 564819 4770758 4,218.08 531711 700554 761813 8,806.59
12 SGD 49.31 51.27 66.54 55.78 53.94 66.29 70.69 72.98 76.47
12USD 39.67 4707 59.28 50.14 46.62 58.79 62.64 62.68 68.52
M2 EUR 98.00 9812
M2 JPY 356799 3789.78 533470 548522
X2 HEUR 4713 3751 3270 40.79 51.85 55.83 64.61
X2 USD 35.24 4167 5177 42.88 39.14 4911 5115 51.04 54.87
Z2 JPY 414700 4,419.00 6,284.44 530329 4,80650 6,077.05 821762 896123 9,881.20
Pan European Absolute Return Fund
High A1EUR 15.77 15.91 15.76 15.59 16.27 1816 18.86 1796 19.95
A2 EUR 15.80 15.94 15.79 15.61 16.33 17.99 18.70 17.76 19.73
A2 HGBP 10.52 10.76 10.66 10.62 11.27 12.58 13.09 12.68 14.34
A2 HSGD 10.68 11.03 11.00 10.98 11.84 13.36 13.79 13.40 14.93
A2 HUSD 1373 1410 1416 1415 15.38 17.32 18.00 17.63 20.03
F2 HUSD 10.07 1017 10.19 117 12.64 1319 12.95 14.82
GU2 EUR 15.02 15.95 18.02 18.74 17.94 2014
H1 EUR 11.00 11.24 1113 10.98 11.56 12.98 13.51 13.00 14.50
H1 HGBP 10.08 10.82 10.77 10.71 11.49 12.89 13.45 1314 14.93
H2 EUR 10.78 11.01 10.90 10.83 11.42 12.75 13.26 12.75 14.22
H2 HUSD 10.24 10.28 11.27 1277 13.33 13.05 14.94
[1 HGBP 10.22 10.99
12 EUR 16.64 17.01 16.88 16.79 177 19.89 20.71 19.95 22.30
12 HGBP 10.75 1112 11.07 11.05 11.84 13.36 13.92 13.55
12 HUSD 12.40 12.90 13.03 13.09 14.36 16.32 17.04 16.86 19.28
Q2 EUR 15.80 16.24 1610 16.02 16.88 19.01 19.81 1912 21.37
Q2 HGBP 10.55 10.95 10.91 10.88 11.67 1314 1373 13.46 15.31
Q2 HUSD 15.50 16.20 16.35 16.42 18.00 2043 21.35 2116 2418
S2 EUR 14.34 14.61 14.45 14.25 14.85 16.50 171
S2 HSGD 1412 14.52 14.45 14.42 15.23
S2 HUSD 1315 13.46 13.47 13.46 14.60 16.38 17.04 16.62 18.85
X2 EUR 15.29 15.32 1515 14.90 15.47 16.95 1757 16.62 18.37
X2 HUSD 11.29 11.46 11.45 11.44 12.36 13.74 14.25 13.85 15.67
Z2 EUR 11.09 11.62 11.55 10.09 11.09 12.91 13.63 12.93
Low A1EUR 14.56 14.34 1517 14.47 14.40 15.37 16.94 16.63 17.02
A2 EUR 14.60 14.38 1519 14.50 14.40 15.37 16.75 16.44 16.83
A2 HGBP 9.77 9.65 10.26 9.92 9.96 10.64 11.81 11.69 1215
A2 HSGD 10.00 9.89 10.54 10.30 10.49 11.26 12.41 12.32 12.76
A2 HUSD 12.76 12.64 13.50 13.32 13.63 14.65 16.26 16.16 16.97
F2 HUSD 9.90 9.64 9.59 9.86 10.65 11.90 11.85 12.52
GU2 EUR 14.06 13.94 14.92 16.77 16.56 1714
H1 EUR 10.23 1010 10.72 10.23 10.30 11.02 1219 12.01 12.37
H1 HGBP 9.85 9.75 10.34 10.04 1018 10.88 1217 12.09 12.65
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75.53
7,268.93
3744
76.94
105.51
102.64
8,493.04
74.43
68.90
95.68

63.63
54.54
887056

20.70
2047
15.09
15.46

2112
15.69
21.05

1513
15.79
14.83
15.83

2329

20.47
22.33
16.23
24.68

19.83
18.98
16.45

19.20
18.99
13.88
14.35
19.42
14.39
19.48
14.00
14.49



Ten Year Highest and Lowest Net Asset Value Per Share (unaudited)

(continued)

As at 30 June 2025

Sub-fund 2016 2017 2018 2019 2020 2021 2022 2023 2024
Pan European Absolute Return Fund (continued)
H2 EUR 10.02 9.89 10.49 10.09 1010 10.80 11.95 1178 1214
H2 HUSD 9.87 9.67 9.95 10.74 11.97 11.94 12.62
[1 HGBP 9.56 9.47
12 EUR 15.51 16.32 16.24 15.67 15.76 16.81 18.67 18.42 19.02
12 HGBP 10.08 9.98 10.61 10.36 10.53 11.26 12.52 12.46
12 HUSD 11.60 11.62 12.37 12.31 12.67 13.70 15.43 15.41 16.34
Q2 EUR 14.72 14.56 15.50 14.95 15.08 16.08 17.90 17.66 18.24
02 HGBP 9.87 979 10.46 10.20 10.37 11.09 1243 12.36 12.98
Q2 HUSD 14.47 14.38 15.51 15.44 15.90 1716 19.36 19.33 20.49
S2EUR 13.21 13.00 13.88 13.21 13.08 13.95 16.39
S2 HSGD 1318 13.03 13.86 13.50 13.72
S2 HUSD 1219 12.05 12.87 12.64 12.91 13.88 15.38 15.25 15.97
X2 EUR 14.06 13.82 14.53 13.80 13.60 14.50 15.74 15.41 15.67
X2 HUSD 10.44 10.31 10.96 10.72 10.93 1174 12.85 12.72 13.28
Z2 EUR 10.35 10.26 11.07 9.70 9.69 10.40 12.21 121
Pan European Property Equities Fund
High A2 EUR 4314 4216 48.62 51.30 64.42 66.04 72.46 58.82 56.40
A2HRMB 25971 26476  314.96 341.07 43798 46778 52056  434.95
A2 HUSD 28.23 28.09 3275 35.20 45,07 4715 51.90 42.82 4331
A2 SGD 42.69 43.34 50.21 51.63 63.67 69.98 75.97 54.41 54.50
A3 EUR 36.65 35.40 40.09 40.93 50.16 50.72 54.53 42.58 39.03
G2 EUR 30.36 30.10 34.76 36.87 46.76 48.69 53.65 43.90 42.88
G3 EUR - 44.95 4872 3847 36.06
H2 EUR 37.00 36.53 42.05 44.49 56.26 58.47 64.36 52.56 5114
H2 HUSD 3297 3578 46.02 48.86 54.03 44.86 46.03
H3 EUR 33.61 32.61 36.72 37.60 46.29 4724 50.76 39.98 37.32
12 EUR 4768 4721 54.66 57.80 7314 76.29 84.09 68.69 66.92
12 HUSD 25.54 25.65 30.22 3273 4213 4476 49.47 4110 42.20
M2 EUR 32.58 4184 46.27 371 36.73
X2 EUR 40.75 39.48 4523 4746 59.48 60.77 66.55 53.77 51.00
Low A2 EUR 35.62 3549 4014 4298 36.02 48.39 51.95 39.17 40.00
A2 HRMB 21418 21955  253.32 28443  246.57 33718 382.82  290.99
A2 HUSD 23.28 23.49 26.78 29.41 25.33 34.40 37.68 28.75 30.34
A2 SGD 36.26 35.78 41.85 43.81 36.89 50.46 49.63 36.02 3812
A3 EUR 3018 29.80 3310 34.29 2791 3708 39.00 28.37 27.80
G2 EUR 25.09 2524 28.68 30.89 26.10 3548 38.72 29.28 30.21
G3 EUR 3267 3517 25.66 25.41
H2 EUR 30.61 30.69 3479 3734 3142 42.67 46.38 35.05 36.09
H2 HUSD 28.76 29.74 25.99 35.50 3943 30.16 32.08
H3 EUR 2177 2740 30.37 3155 25.88 34.46 36.56 26.66 26.34
[2EUR 39.32 39.55 44.98 48.53 40.94 55.58 60.60 4581 4720
[2HUSD 21.03 21.33 2454 27124 2378 3248 36.12 27.61 29.40
M2 EUR - - 28.04 30.42 3327 2514 25.90
X2 EUR 33.51 3333 3755 39.85 33.08 44.61 4753 35.77 36.30
Pan European Smaller Companies Fund
High AT EUR 50.54 54.81 51.86 54.64 75.31 774 69.05 75.98
A2 EUR 41.64 50.78 55.08 52.38 55.49 76.37 78.56 71.02 79.09
A2 HUSD 31.06 3819 41.88 40.33 44.66 62.08 63.97 60.23 68.17
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13.73
14.51

2155

18.74
20.66
14.87
23.50

18.24
1762
1515

46.46
56.96
40.49
45.92
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49.38
38.73
71.64
4528
39.31
54.34
4488



Ten Year Highest and Lowest Net Asset Value Per Share (unaudited)

(continued)

As at 30 June 2025

Sub-fund 2016 2017 2018 2019 2020 2021 2022 2023 2024
Pan European Smaller Companies Fund (continued)
C2EUR 67.68
C2 HNOK
F2 HUSD 84.73
GU2 EUR 50.44 55.62 7755 79.90 73.34 82.62
H1 EUR 5315 5013 5312 73.69 75.51 67.49 74.33
H2 EUR 14.96 18.43 20.06 1914 20.53 28.55 29.40 26.89 30.16
H2 HUSD 53.29 5143 5792 81.46 84.01 79.98 91.79
1 EUR 42.88 52.64 57.31 54.21 57.42 79.31 81.73 73.07 80.50
12 EUR 4512 55.87 60.93 5818 62.48 86.71 89.34 81.79 77
M2 EUR - 51.82 49.40 53.06 74.36 76.58 70.10 79.27
X2 EUR 39.69 48.00 51.88 4916 51.60 70.66 72.56 65.03 71.97
Z2 EUR 22.56 28.1 3047 48.27 54.09 76.70 7915 70.28
Low A1EUR 49.50 48.84 39.04 30.48 45.65 59.70 5319 56.00
A2 EUR 3315 34.58 49.06 39.43 30.95 46.36 60.59 54.71 58.27
A2 HUSD 24.61 25.77 37.05 30.74 25.02 3765 49.69 45.61 50.16
C2EUR 49.55
C2 HNOK
F2 HUSD - 61.39
GU2 EUR 39.06 31.06 46.65 61.95 56.27 60.61
H1 EUR 4821 3786 29.65 44.34 58.47 51.83 54.62
H2 EUR 11.95 12.49 17.83 14.46 11.46 17.21 2277 20.65 2218
H2 HUSD 4850 39.53 3248 49.03 65.52 60.41 67.02
11 EUR 34.32 35.56 50.88 40.95 32.06 4790 63.31 56.10 59.12
12 EUR 3614 37 5410 43.95 34.88 52.40 69.21 62.80 67.51
M2 EUR 46.96 3732 29.62 4450 59.32 53.82 57.86
X2 EUR 3149 32.77 46.31 36.91 28.77 43.01 55.79 50.21 5314
Z2 EUR 1815 19.06 27.88 43.84 30.22 4550 61.60 56.19
Responsible Resources Fund
High A2 EUR 9510 11280  114.49 10922  106.88 13367 17498  152.83 156.73
A2 USD 96.60  109.02 127.26 116,76  109.03 14838 17423  148.26 155.35
C2EUR
E2 HEUR 145.29
E2 USD 148.57
G2 EUR
G2 GBP
G2 HEUR
G2 USD
H2 EUR 109.08 10472 10379 13052 17223  150.90 157.06
H2GBP  106.67  134.03  142.69 136.74  133.09 16711 21227 193.87 198.77
H2 HEUR
H2 USD 18162 15547
H2 USD
12 EUR 96.03 116.18 119.18 114.28 11341 14365 18976  166.32 173.34
[2GBP 10743 13550  144.85 13915 13554  169.91 21700  198.34 203.59
12 HEUR
12USD
M2 GBP 216.28 19770 202.94
X2 EUR 94.53 111.08 11214 106.66 10279 12673 16496 14379 145.90
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69.63
861.37
89.43
85.74
75.94
3120
96.84
82.25
9512
82.00
73.44

60.87
63.87
55.82
5473
67411
69.95
67.28
59.63
24.50
75.71
64.57
74.68
64.38
5785

150.60
15118
154.41

154.36
186.15
152.39
154.80
15148
187.02
150.52

152.75
167.20
191.63
150.55
152.80
191.03
139.84



Ten Year Highest and Lowest Net Asset Value Per Share (unaudited)

(continued)

As at 30 June 2025

Sub-fund 2016 2017 2018 2019 2020 2021 2022 2023 2024
Responsible Resources Fund (continued)
Low A2 EUR 63.94 91.83 92.96 8711 63.90 9186 12256  126.45 119.67
A2 USD 63.73 9414 96.37 91.51 62.97 9468 12268  115.29 115.94
C2EUR
E2 HEUR 114.61
E2 USD 115.64
G2 EUR
G2 GBP
G2 HEUR
G2 USD -
H2 EUR - 93.97 84.41 6217 89.66 12025 12474 119.29
H2 GBP 68.50  109.29 115.77 11215 8472  119.07 15353  156.56 154.08
H2 HEUR
H2 USD 12814 120.47
H2 USD -
12 EUR 64.86 9410 9617 9215 6794 98.02 13195 13747 131.57
12 GBP 6879  110.27 17.41 11415 86.34 12125 156.44  160.08 15773
12 HEUR
12USD
M2 GBP - - 16470 159.56 157.23
X2 EUR 63.35 90.66 91.33 85.17 61.34 8757  116.01  119.05 .77
Sustainable Future Technologies Fund
High A2 HEUR 10.85 8.49 10.73
A2 USD 10.88 8.97 11.56
E2 HEUR 10.89 8.72 1116
E2 USD 10.92 9.20 12.03
F2USD 13.02
GU2 HEUR 10.89 8.67 11.08
GU2 USD 10.91 8.56
H2 HEUR 10.87 8.61 10.95
H2 USD 10.90 910 11.81
U2 HEUR 10.88 8.64 11.02
U2 USD 10.91 913 11.88
Low A2 HEUR 6.7 6.14 748
A2 USD 6.82 6.32 796
E2 HEUR 6.79 6.24 7
E2USD 6.90 6.42 8.20
F2 USD 8.92
GU2 HEUR 6.77 6.22 67
GU2 USD 6.89 6.41
H2 HEUR 6.75 6.19 760
H2 USD 6.87 6.38 8.09
U2 HEUR 6.77 6.21 763
U2 USD 6.88 6.39 813
US Sustainable Equity Fund
High A2 HEUR 10.75 8.61 10.30
A2 USD 10.78 9.01 11.06
E2 HEUR 10.79 8.77 10.70
E2USD 10.82 8.92
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2025

11015
1113
118.25

137.34
167.52
137.32
137.33
111.25
142.26
114.57

11.60
12.75
1170
12.86
8.28
9.07
8.71
9.53
10.26
8.63

10.70
172
11.25



Ten Year Highest and Lowest Net Asset Value Per Share (unaudited)

(continued)

As at 30 June 2025

Sub-fund

US Sustainable Equity Fund (continued)

F2 USD
GU2 EUR
GU2 GBP

GU2 HEUR
GU2 USD
H2 HEUR

H2 USD
U2 HEUR
U2 USD

Low A2 HEUR

A2 USD
E2 HEUR

E2 USD

F2 USD
GU2 EUR
GU2 GBP

GU2 HEUR
GU2 USD
H2 HEUR

H2 USD
U2 HEUR
U2 USD

2018

2022

10.79
10.81
10.78
10.80
10.78
10.81
7.09
¥
718
730

a7
728
714
726
716
727

2023

10.38
101
8.74
9.22
8.69
916
873
918
6.73
6.92
6.84
704

9.37
9.35
6.82
7.02
6.80
6.99
6.82
7.00

2024

12.38
1312
12.55
10.66
11.45
10.55
1133
10.62
11.39
757
8.03
7.80

8.95
9.56
9.44
T
8.25
7
818
775
8.21
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Janus Henderson Horizon Fund — Combined Statements

Combined Statement of Net Assets

Combined Statement of Net Assets

As at 30 June 2025

Assets

Investment in securities at market value
Cash at bank

Interest and dividends receivable
Subscriptions receivable

Receivable for investments sold

Unrealised gain on contracts for difference
Unrealised gain on futures contracts
Unrealised gain on forward foreign exchange contracts
Purchased option contracts at market value
Swap contracts at market value

Other assets

Management fee rebate

Total assets

Liabilities

Bank overdraft

Payable for investments purchased

Taxes and expenses payable
Redemptions payable

Unrealised loss on contracts for difference
Unrealised loss on futures contracts
Unrealised loss on forward foreign exchange contracts
Sold option contracts at market value
Swap contracts at market value

Dividends payable to shareholders
Interest and dividends payable on CFD
Other liabilities

Total liabilities

Net assets at the end of the year

The accompanying notes form an integral part of these financial statements.

W wwww
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usb

16,611,951,645
528,244,295
50,280,370
173,038,727
32,155,515
5,026,359
1501,098
20,880,345
7,078,465
2,489,074
7,869,633
4,473
17,440,519,999

5,634,525
141,699,343
28,159,512
76,911,142
2,283,113
2,365,548
1747739
814,221
3877574
23,485,719
167147

297,045,583

17,143,474,416
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As at 30 June 2024

Assets

Investment in securities at market value
Cash at bank

Interest and dividends receivable
Subscriptions receivable

Receivable for investments sold

Unrealised gain on contracts for difference
Unrealised gain on futures contracts
Unrealised gain on forward foreign exchange contracts
Purchased option contracts at market value
Swap contracts at market value

Other assets

Management fee rebate

Total assets

Liabilities

Bank overdraft

Payable for investments purchased

Taxes and expenses payable
Redemptions payable

Unrealised loss on contracts for difference
Unrealised loss on futures contracts
Unrealised loss on forward foreign exchange contracts
Sold option contracts at market value
Swap contracts at market value

Dividends payable to shareholders
Interest and dividends payable on CFD
Other liabilities

Total liabilities

Net assets at the end of the year

wWwwww

W wwww

UsD

14,423,781199
577,022,335
51,459,265
53,857,430
31,248,186
2,911,491
3,357,672
8,148,160
332,860
177,088
8,032,246

815
15,160,328,747

8,613,765
257,292,463
30,916,833
24,129,549
1,487,245
1,671,490
10,442,590
537,042
730,500
20,991,045
110,093
643,009
357,565,624

14,802,763,123



Janus Henderson Horizon Fund — Combined Statements (ontinueq)

Combined Statement of Operations

Combined Statement of Operations

For the year from 1 July 2024 to 30 June 2025

Income

Dividend income (net of withholding tax)
Bond interest income

Income from collective investment schemes
Derivative income

Interest received on contracts for difference
Interest on certificates of deposit

Other income

Total income

Expenses

Management fees

Administration, registrar and transfer agent fees
Custodian fees

Shareholder servicing fees and initial sales charges
Depositary fees

Derivative expense

Interest paid on contracts for difference
Performance fees

Taxation ("taxe d'abonnement")

Amortisation of formation expenses

Other expenses

Total expenses

Net income from investments

Net realised gains/(loss)

Net realised gain on investment securities

Net realised gain on contracts for difference

Net realised loss on futures contracts

Net realised loss on swap contracts

Net realised loss on options contracts

Net realised gain on forward foreign exchange contracts
Net realised gain on currency exchange

Net realised gain on investments and derivatives

Net change in unrealised appreciation/depreciation
Change in net unrealised appreciation/
depreciation on investments

Change in net unrealised appreciation/
depreciation on contracts for difference

Change in net unrealised appreciation/
depreciation on futures contracts

Change in net unrealised appreciation/
depreciation on swap contracts

Change in net unrealised appreciation/
depreciation on options contracts

Change in net unrealised appreciation/
depreciation on forward foreign exchange contracts
Change in net unrealised appreciation/
depreciation on currency exchange

Change in unrealised appreciation/

depreciation on investments and derivatives

Net increase in assets as a result of operations

6,14

DO N WWwD

WwWwWwwww

The accompanying notes form an integral part of these financial statements.

usb

180,620,859
156,047,506
619,694
5,734,763
624,956

19,491,129
363,138,907

138,850,684
7907250
1,222,993
36,141,678
1,091,907
5,576,641
1,859,367
4,931,967
5,050,217
5,729
5,342,277

207,980,710

155158197
937194,540
5,152,036
(2,017203)
(1664,003)
(1857414)
17997229
12,021,144

966,826,329

381174158
1183,810
(2,670,400)
(766,970)
(704,208)
11797728
(427,283)

389,586,835

1,511,571,361

For the year from 1 July 2023 to 30 June 2024

Income

Dividend income (net of withholding tax)
Bond interest income

Income from collective investment schemes
Derivative income

Interest received on contracts for difference
Interest on certificates of deposit

Other income

Total income

Expenses

Management fees

Administration, registrar and transfer agent fees
Custodian fees

Shareholder servicing fees and initial sales charges
Depositary fees

Derivative expense

Interest paid on contracts for difference
Performance fees

Taxation ('taxe d'abonnement")

Amortisation of formation expenses

Other expenses

Total expenses

Net income from investments

Net realised gains/(loss)

Net realised gain on investment securities

Net realised gain on contracts for difference

Net realised loss on futures contracts

Net realised loss on swap contracts

Net realised loss on options contracts

Net realised loss on forward foreign exchange contracts
Net realised gain on currency exchange

Net realised gain on investments and derivatives

Net change in unrealised appreciation/depreciation
Change in net unrealised appreciation/
depreciation on investments

Change in net unrealised appreciation/
depreciation on contracts for difference

Change in net unrealised appreciation/
depreciation on futures contracts

Change in net unrealised appreciation/
depreciation on swap contracts

Change in net unrealised appreciation/
depreciation on options contracts

Change in net unrealised appreciation/
depreciation on forward foreign exchange contracts
Change in net unrealised appreciation/
depreciation on currency exchange

Change in unrealised appreciation/

depreciation on investments and derivatives

Net increase in assets as a result of operations

30

6,14
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156,744,723
162,397,792
778,975
3,980,416
786,694
86,843
16,752,810
341,528,253

110,192,203
7187188
1,025,213
27,605,391
909,098
6,379,330
1837344
12,138,441
418,745
5,664
5,191,334
176,589,951

164,938,302
458,819,210
7671166
(19,118,625)
(3,811,250)
(7.399,649)
(43,969,470)
141,933

392,333,315

1040,347917
25744
7841723
1751626
(136,677)
4263329
(193,378)

1,9953,900,284

2,511,171,901



Janus Henderson Horizon Fund — Combined Statements (ontinueq)

Combined Statement of Changes in Net Assets

Combined Statement of Changes in Net Assets

For the year from 1July 202410 30 June 2025

Notes usb
Net assets at the beginning of the year 14,802,763,123
Exchange rate effect on opening net assets 2,5 511,816,241
Net income from investments 155,158,197
Net realised gain on investments and derivatives 966,826,329
Change in unrealised appreciation/depreciation on 389,586,835
investments and derivatives
Proceeds from shares issued 6,749,511,580
Payments for shares redeemed (6,368,864,050)
Net equalisation (paid)/received 10 (20,244,536)
Dividend distributions 1 (43,079,303)
Net assets at the end of the year 17143,474,416

The accompanying notes form an integral part of these financial statements.

For the year from 1July 202310 30 June 2024

Notes usb
Net assets at the beginning of the year 13,583,197,604
Exchange rate effect on opening net assets 2,5 (111,692,900)
Net income from investments 164,938,302
Net realised gain on investments and derivatives 392,333,315
Change in unrealised appreciation/depreciation on 1,953,900,284
investments and derivatives
Proceeds from shares issued 4,706,509,851
Payments for shares redeemed (5,829,192,700)
Net equalisation (paid)/received 10 (18,919,603)
Dividend distributions 11 (38,311,030)
Net assets at the end of the year 14,802,763,123



Asset-Backed Securities Fund

Investment report for the period from 27 May 2025 to 30 June 2025

Investment Fund Managers
lan Bettney and Denis Struc

The fund returned 0.23% (Net), 0.27% (Gross) based on Class U2 in Euro terms over the period under review, compared with a return of
0.19% in the Euro Short-Term Rate (ESTR) and a return of 0.33% in the Target Index + 1.5%, in Euro terms.

Securitised bond markets strengthened over the period under review, amid increased expectations that a global recession would be
averted. The asset-backed securities (ABS) market was supported by strong technical conditions, which drove spread compression across
sectors. In June, news around Israel/Iran tensions and the US fiscal situation did not impact securitised debt markets. While primary
issuance diminished in the first few weeks of June, when the annual global ABS conference was held, technical conditions remained solid
in the securitised market.

The fund was launched on 27 May 2025. During the period, we invested the initial cash flows via attractively priced securities. We added
to the fund'’s collateralised loan obligation (CLO) allocation, which was the largest overweight position in the fund, and increased the
weightings to other ABS types, including UK, European and Australian ABS, and US non-qualified mortgage loans.

While uncertainty remains about the eventual outcome of the US administration’s trade and immigration policies, we believe the outlook
for the US economy continues to be upbeat. Outside of the US, the European Union (EU) has yet to strike a trade deal with the US. An
unfavourable European deal would pose a meaningful threat to Eurozone corporate earnings and economic growth.

Market technical conditions remain positive. Active issuance levels in securitised debt have been well absorbed. Credit spreads have
tightened through the most recent months to reflect the improved outlook, yet we think there is potential for further spread compression in
the CLO market.

In our view, it is precisely for uncertain periods such as this that portfolios should own high-quality fixed income to serve as support during
bouts of equity market volatility. We continue to believe that high-quality floating rate exposure through securitised assets is a key strategic
component of a diversified fixed income portfolio and is essential to navigating unpredictable times.

References made to individual securities do not constitute a recommendation to buy, sell or hold any security, investment
strategy or market sector, and should not be assumed to be profitable. Janus Henderson Investors, its affiliated advisor, or its
employees, may have a position in the securities mentioned.
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Asset-Backed Securities Fund

Investment objective and policy

The fund aims to provide a return from a combination of income and capital growth over the long term.

Performance target: To outperform the €STR by 1.5% per annum, before the deduction of charges, over any 5 year period.

The fund invests at least 70% of its net assets in ABS, including mortgage-backed securities (MBS). The fund invests only in investment grade securities (rated BBB- or higher
by at least one independent credit rating agency) at the time of purchase and maintains at least 60% of its investments in European assets. However, the fund shall not hold
more than 10% of its net asset value in ABS, including MBS that have been downgraded below investment grade after purchase.

The fund may also hold other assets including other types of bonds and floating rate notes from any issuer, Collective Investment Schemes (CIS)(including those managed
by Janus Henderson), certificates of deposit, bank term deposits and other money market investments (including cash funds), covered bonds, US agency mortgage-backed
securities (that will not be deemed to form part of the minimum 70% ABS investment), Real Estate Investment Trusts (REITs) and other secured finance investments.

The fund may invest up to 20% in total return swaps. The Investment Manager may use derivatives (complex financial instruments), including total return swaps, with the aim of
making investment gains in line with the fund’s objective, to reduce risk or to manage the fund more efficiently.

The fund is actively managed and makes reference to the €STR as this forms the basis of the fund’s performance target. The Investment Manager has complete discretion to
choose investments for the fund and is not constrained by a benchmark.

Strategy

The Investment Manager invests in a diversified portfolio of ABS and other investments, with a focus on floating rate or low interest rate sensitivity. The Investment Manager
will seek to generate the majority of return from income whilst maintaining a focus on investments that are expected to have strong fundamental credit resilience over the long
term. Notwithstanding its bias to European investments, as the fund has no benchmark to follow, the Investment Manager has flexibility to utilise its broad expertise across
securitisation markets to vary the portfolio mix based on relative value and the desired risk and return profile for the fund.

Fund & Benchmark Since launch to
30 Jun 25

%

Asset-Backed Securities Fund* IU2 EUR (Net) 023
€STR 0.19
Asset-Backed Securities Fund* IU2 EUR (Gross) 0.27
€STR +15% 0.33

Please note the performance target is to be achieved over a specific annualised time period. Refer to the performance target section above within the investment objective.
Class U2 EUR is disclosed as it is the representative share class.
*On 27 May 2025, the Asset-Backed Securities Fund was launched.

Past performance does not predict future returns. The performance data does not take account of the commissions and costs incurred on the issue and
redemption of shares.
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Asset-Backed Securities Fund

Statement of Net Assets

As at 30 June 2025

Assets

Investment in securities at market value
Cash at bank

Interest and dividends receivable
Subscriptions receivable

Receivable for investments sold

Unrealised gain on contracts for difference
Unrealised gain on futures contracts
Unrealised gain on forward foreign exchange contracts
Purchased option contracts at market value
Swap contracts at market value

Other assets

Management fee rebates

Total assets

Liabilities

Bank overdraft

Payable for investments purchased

Taxes and expenses payable
Redemptions payable

Unrealised loss on contracts for difference
Unrealised loss on futures contracts
Unrealised loss on forward foreign exchange contracts
Sold option contracts at market value
Swap contracts at market value

Dividends payable to shareholders
Interest and dividends payable on CFD
Other liabilities

Total liabilities

Net assets at the end of the period

The accompanying notes form an integral part of these financial statements.
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EUR

17,388,102
1,065,238
91,583
20127

157,735

18,729,785

3,651
1156,524
3,160

1,238

8,401

1172,974

17,556,811

Statement of Operations

Income

Dividend income (net of withholding tax)
Bond interest income

Income from collective investment schemes
Derivative income

Interest received on contracts for difference
Interest on certificates of deposit

Other income

Total income

Expenses

Management fees

Administration, registrar and transfer agent fees
Custodian fees

Shareholder servicing fees and initial sales charges
Depositary fees

Derivative expenses

Interest paid on contracts for difference
Performance fees

Taxation ('taxe d'abonnement")

Amortisation of formation expenses

Other expenses

Total expenses

Net income from investments

Net realised gain/(loss)

Net realised loss on investment securities

Net realised gain/loss on contracts for difference

Net realised loss on futures contracts

Net realised gain/loss on swap contracts

Net realised gain/loss on options contracts

Net realised loss on forward foreign exchange contracts
Net realised gain on currency exchange

Net realised gain on investments and derivatives

6,14
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Net change in unrealised appreciation/depreciation

Change in net unrealised appreciation/
depreciation on investments

Change in net unrealised appreciation/
depreciation on contracts for difference
Change in net unrealised appreciation/
depreciation on futures contracts

Change in net unrealised appreciation/
depreciation on swap contracts

Change in net unrealised appreciation/
depreciation on options contracts

Change in net unrealised appreciation/
depreciation on forward foreign exchange contracts
Change in net unrealised appreciation/
depreciation on currency exchange

Change in unrealised appreciation/
depreciation on investments and derivatives

Net increase in assets as a result of operations

3

50,413
500

14
50,927

2
889
105
163
207
438

2,754
4,558

46,369

(2,087)

(202)

(21,300)
30,275

6,686

(159,708)

(8,401)

156,497
2,484

(9,128)

43,927



Asset-Backed Securities Fund

Statement of Changes in Net Assets

For the period from 27 May 2025 to 30 June 2025

EUR* Notes EUR
Net assets at the beginning of the period - Proceeds from shares issued 17512,884
Net income from investments 46,369 Payments for shares redeemed -
Net realised gain on investments and derivatives 6,686 Net equalisation (paid)/received 10
Change in unrealised appreciation/depreciation on (9,128) Dividend distributions 1
investments and derivatives
Net assets at the end of the period 17,556,811
* The fund launched during the period.
Share Transactions
For the period from 27 May 2025 to 30 June 2025
U2 EUR U2 USD Z2 AUD Z2 EUR Z2USD
Shares outstanding at the beginning of the period* - - i - .
Shares issued during the period 40.00 50.00 40.00 175,000.00 25.00
Shares redeemed during the period - - - - -
Shares outstanding at the end of the period 40.00 50.00 40.00 175,000.00 25.00
Equivalent to a net asset value per share of: 100.23 103.60 102.25 100.25 103.64
* The fund launched during the period.
Net Asset Value Summary
Net Asset Value per share
As at As at As at As at As at As at
30Jun 23 30Jun24 30 Jun 25* 30 Jun 23 30Jun24 30 Jun 25*
n/a n/a EUR 17,556,811 U2 EUR n/a n/a 100.23
n/a n/a USD 20,586,362 U2 USD n/a n/a 103.60
72 AUD n/a n/a 102.25
*The fund launched during the period. Z2 EUR n/a n/a 100.25
Z2USD n/a n/a 103.64
* The fund launched during the period.
Total expense ratio (TER) (unaudited)
30Jun 23 30Jun24 30Jun 25
U2 EUR n/a n/a 0.48%"
U2 USD n/a n/a 0.53%"
72 AUD n/a n/a 0.20%"
Z2 EUR n/a n/a 0.26%"
Z2 USD n/a n/a 0.20%"

* The share class launched during the period and rate is annualised.
TER is calculated in accordance with Asset Management Association Switzerland (AMAS).

The fund is not subject to performance fees.
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Asset-Backed Securities Fund

Portfolio as at 30 June 2025

Number

of Securities

Market
Value

% of
Net

EUR Assets

Transferable securities and money market instruments admitted to an official exchange listing

and/or dealt on another regulated market, unless otherwise stated.

Bonds 99.04%

Australia 30.27%

Asset Backed Securities 30.27%

AUD 1,365,264 Allied Credit ABS Trust 2024-2 FRN 17/09/2032
AUD 500,000 Angle Asset Finance Radian Trust 2025-1 FRN

16/03/2033

AUD 500,000 Latitude Australia Credit Card Bonds FRN
23/11/2037 A

AUD 800,000 Latitude Australia Credit Card Bonds FRN
23/11/2037 B

AUD 1,400,000 Liberty Series 2024-2 FRN 25/08/2056

AUD 375,877 Metro Finance 2023-2 Trust FRN 17/09/2029
AUD 1,348,786 NOW Trust 2024-1 FRN 14/06/2032

AUD 1,380,210 Panorama Auto Trust 2024-1 FRN 15/06/2032

AUD 1,347188 Plenti PL-Green ABS Trust 2024-1 FRN
11/06/2035

AUD 500,000 Plenti PL-Green ABS Trust 2025-1 A1G FRN
11/11/2036

Eurozone 4.55%
Asset Backed Securities 4.55%
EUR 799,835 Last Mile Securities 1X A1 FRN 17/08/2031

Germany 6.28%

Asset Backed Securities 6.28%

EUR 200,000 Ecarat DE 2025-1 FRN 25/05/2034
EUR 100,000 Ecarat DE 2025-1 FRN 25/05/2034 C

EUR 800,000 SC Germany Compartment Consumer 2025-1
FRN 14/12/2038

Ireland 32.61%
Asset Backed Securities 32.61%
EUR 500,000 Ares European CLO XIX DAC FRN 15/07/2037

EUR 500,000 BlackRock European CLO XIl DAC FRN
17/01/2035

EUR 800,000 Cairn CLO XIX DAC FRN 15/04/2039
EUR 500,000 Contego CLO X DAC FRN 15/05/2038

EUR 800,000 CVC Cordatus Loan Fund XXX DAC FRN
15/05/2037

EUR 500,000 Providus CLO V DAC FRN 15/02/2035
EUR 500,000 Trinitas Euro CLO IV DAC FRN 15/11/2038
EUR 800,000 Voya Euro CLO I DAC FRN 15/10/2037
EUR 800,000 Voya Euro CLO VIIl DAC FRN 15/01/2039

Spain 1.71%

Asset Backed Securities 1.71%

EUR 200,000 AutoNoria Spain 2025 FT FRN 30/04/2043 A
EUR 100,000 AutoNoria Spain 2025 FT FRN 30/04/2043 B

763,008
278,811

278,562

445,738

781,451
210,161
754,587
771,453
752,693

278,515

5,314,969

798,276

200,283
100,232
802,249

1102,764

504,719
501,078

802,106
503,759
804,846

497,624
503,757
803,724
803,514
5,725,126

200,292
100,272
300,564

4.34
1.59

159

4.45
120
4.30
4.39
4.29

1.58

30.27

114
0.57
4.57

6.28

2.88
2.85

4.57
2.87
458

2.83
287
458
458
32.61

114
0.57
171

Number
of Securities

United Kingdom 16.58%

Asset Backed Securities 14.32%

GBP 732,925 Paragon Mortgages 12X A1 FRN 15/11/2038
GBP 670,000 PCL Funding VIIl FRN 15/05/2028

GBP 394,015 RMAC Securities No. 1 FRN 12/06/2044 NS3X
A2A

GBP 170,000 Taurus 2025-3 FRN 20/07/2035 A
GBP 100,000 Taurus 2025-3 FRN 20/07/2035 B
GBP 100,000 Taurus 2025-3 FRN 20/07/2035 C

Fixed Rate Bonds 2.26%
GBP 331,043 Tesco 6.0517% 13/10/2039

United States 7.04%
Asset Backed Securities 7.04%

usD 99,703 Connecticut Avenue Securities 2025-R04 FRN
25/05/2045

usb 447439 Freddie Mac STACR REMIC Trust 2025-DNA2
M1 FRN 25/05/2045

usD 891,202 RCKT Mortgage Trust 2025-CES4 FRN
25/05/2055

Investment in securities

Number

of Securities

Market
Value
EUR

844,911
785,963
451,059

198,662
116,860
116,860
2,514,315

397,305

85,187
382,457
767139

1,234,783

17,388,102

Unrealised
Gains/Losses

4.81
448
257

113
0.66
0.67

14.32

226

218

437

704

Derivatives 0.84%'

Swaps (0.05%)

Overnight Index Swaps (0.05%)
900,000 OIS 3.7077% SOFR 1 Day - Receive Floating - USD
400,000 OIS 3.9484% SONIA 1 Day - Receive Fixed - GBP

Forward Foreign Exchange Contracts 0.89%
Buy AUD 1,300,000 : Sell EUR 724,159 July 2025
Buy AUD 4,673 : Sell EUR 2,603 July 2025
Buy AUD 124,539 : Sell EUR 69,496 July 2025
Buy AUD 5,170 : Sell EUR 2,889 July 2025
Buy AUD 17,383 : Sell EUR 9,748 July 2025
Buy AUD 42,691 : Sell EUR 23,991 July 2025
Buy AUD 79,097 : Sell EUR 44,495 July 2025
Buy AUD 5,741 : Sell EUR 3,237 July 2025
Buy AUD 12,372 : Sell EUR 6,994 July 2025
Buy EUR 723,480 : Sell AUD 1,300,000 July 2025

Buy EUR 4,840,421 :
Sell AUD 8,505,449 July 2025

Buy EUR 853,168 : Sell GBP 728,904 July 2025
Buy EUR 1,721 : Sell GBP 1,466 July 2025

Buy EUR 1,338 : Sell GBP 1137 July 2025

Buy EUR 1,676,271 : Sell GBP 1,423,140 July 2025
Buy EUR 6,602 : Sell USD 7,742 July 2025

Buy EUR 1,196 : Sell USD 1,392 July 2025

(3182)
(5.219)
(8,401)
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107,336
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2,461

(0.02)
(0.03)
(0.05)

0.61



Asset-Backed Securities Fund

Portfolio as at 30 June 2025 (continued)

Number Unrealised % of
of Securities Gains/Losses Net
EUR Assets
Forward Foreign Exchange Contracts (continued)

Buy EUR 1,309,874 : Sell USD 1,499,826 July 2025 32519 018

Buy GBP 3,386 : Sell EUR 3,950 July 2025 2

Buy GBP 1,483 : Sell EUR 1,736 July 2025 (5)

Buy USD 2,178 : Sell EUR 1,856 July 2025 (1)

Buy USD 55,548 : Sell EUR 47,377 July 2025 (68)
156,497  0.89

Investment in securities and derivatives 17,536,198 99.88
20,613 012

17,556,811 100.00

Other net assets
Total net assets

" In the case of derivative instruments, Unrealised Gains/Losses refers to the net unrealised
profit or loss and is used in the calculation of the fund Net Asset Value.
Any differences in the percentage of Net Assets figures are the result of roundings.
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Top ten changes in the securities portfolio for the
period from 27 May 2025 to 30 June 2025

Description of Securities Purchases Sales
EUR EUR

Australia

Allied Credit ABS Trust 2024-2 FRN 17/09/2032 807426 29,074

Liberty Series 2024-2 FRN 25/08/2056 802,845 -

Metro Finance 2023-2 Trust FRN 17/09/2029 - 8,908

NOW Trust 2024-1 FRN 14/06/2032 811,181 41192

Panorama Auto Trust 2024-1 FRN 15/06/2032 813,474 26,363

Plenti PL-Green ABS Trust 2024-1 FRN 11/06/2035 809,938 41,689

Germany

SC Germany Compartment Consumer 2025-1 FRN 802,210

14/12/2038

Ireland

CVC Cordatus Loan Fund XXX DAC FRN 15/05/2037 803,200

Voya Euro CLO VIIl DAC FRN 15/01/2039 801,600

United Kingdom

Paragon Mortgages No.12 FRN 15/11/2038 853,747

PCL Funding VIl FRN 15/05/2028 803,784 -

RMAC Securities No. 1 FRN 12/06/2044 NS3X A2A 27127

United States

Connecticut Avenue Securities 2025-R04 FRN 2938

25/05/2045

Freddie Mac STACR REMIC 2025-DNA2 FRN 45,245

25/05/2045

All sales have been included.



Emerging Markets Debt Hard Currency Fund

Investment report for the year from 1 July 2024 to 30 June 2025

Investment Fund Managers
Bent Lystbaek, Jacob Nielsen, Sorin Pirau and Thomas Haugaard

The fund returned 10.11% (Net), 11.01% (Gross) based on Class H2 in US Dollar terms over the year under review, compared with a return
of 9.97% in the JPMorgan Emerging Markets Bond Index (EMBI) Global Diversified Index and a return of 11.34% in the Target Index +
1.25%, in US Dollar terms.

Government bond yields were mixed in the reporting year and endured periods of heightened volatility. The US 10-year Treasury vyield fell by
17 bps to 4.23% and the German 10-year bund yield rose by 11 bps to 2.61%. The 10-year Treasury yield endured large swings, hitting its
highest level in more than a year around mid-January before falling sharply in April following the US administration’s tariff announcements.

Emerging market sovereign debt returned 10% in US Dollar terms during the year, which can be divided into an underlying US Treasury
return of 5.3% and a spread return of 4.5%. Sovereign credit spreads tightened across the board, driving performance, particularly from the
high-yield segment of the market.

By region, spread returns were positive, led by Africa, while the Middle East lagged. The top-performing countries in total return terms were
Lebanon (+180%), Argentina (+62%), Ecuador (+53.2%), El Salvador (+38%) and Bolivia (+35.4%), while the weakest performers were
Barbados (-16.4%), Senegal (-13.2%) and Kazakhstan (+3.2%).

The main contributors to relative performance were country allocation and security selection, with the latter the most significant. Yield curve/
duration positioning was a modest detractor (specifically, due to basis effects, where bond futures used to manage interest rate risk lagged
the moves in bonds).

In terms of country allocation, the fund gained on overweight positions in Zambia, El Salvador, Argentina, Bahamas, Tunisia and Ghana, as
it did on underweight holdings in Bahrain and Hungary. However, the lack of exposure to Lebanon and overweight allocation to Senegal
detracted.

In terms of security selection, we benefited from bond picking in Ukraine, Ivory Coast, Mexico, Turkey and Uzbekistan, while security
selection in Zambia was the main detractor.

We continued to focus on maintaining the yield/carry in the portfolio through overweight positions in shorter-maturity high-yield bonds
combined with bond futures to replicate the interest rate duration of the benchmark. Forward foreign exchange contracts and bond futures
were used to hedge currency and interest rate risk, while we used an emerging market credit default swap index to offset the credit risk of
some bond positions.

Our base case is that the emerging market/developed market economic growth differential is shifting higher in 2025, primarily due to
weaker US growth. When combined with easing financial conditions, this has typically been very supportive of the relative performance of
emerging market debt.

So far, the worst-case scenarios on tariffs have been avoided while markets seem to have discounted near-term economic data. That said,
it seems very likely that the global economy will face much higher effective tariffs than previously, which will likely drive global growth lower
in 2025. However, the risks are somewhat contained by recent fiscal developments in Europe, and we expect the Chinese authorities

to respond to growth headwinds with additional stimulus to limit risks. In an environment of a weaker US Dollar, emerging markets have
enjoyed more monetary policy space as disinflation is more likely to continue and central banks can lower policy rates as pricing pressures
ease. A weaker US Dollar generally allows other countries to implement more counter-cyclical policies, and this also remains supportive of
the cyclical prospects of emerging markets. The risks appear more likely to come from US policy making, particularly in the fiscal area.

Overall emerging market credit quality is robust and rating upgrades have outnumbered downgrades. In addition, in the high-yield bond
segment, more than 60% of countries have support from an International Monetary Fund programme. On a relative basis, the growth/
inflation mix for emerging markets is relatively better, and a rangebound/weaker US Dollar environment should allow emerging market
central banks to implement supportive monetary policy. The fracture in US exceptionalism is providing some insulation.

Technical conditions for the asset class are robust, in our view, with healthy demand for new issuance and limited net supply. Investors are
rebalancing towards non-US markets to diversify risk, which we think should be supportive of emerging market flows. Looking at flows into
dedicated emerging market debt funds in isolation understates the true demand picture, due to the influence of local/domestic investors
and crossover investors.

While sovereign bond spreads remain towards the lower end of historical ranges, overall yields are above average, which helps to boost
long-term total return prospects. We also expect that US Treasury yields can act as a buffer/counterbalance to wider spreads should
macroeconomic conditions weaken, although this negative correlation may be challenged over short periods.

References made to individual securities do not constitute a recommendation to buy, sell or hold any security, investment
strategy or market sector, and should not be assumed to be profitable. Janus Henderson Investors, its affiliated advisor, or its
employees, may have a position in the securities mentioned.
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Emerging Markets Debt Hard Currency Fund

Investment objective and policy

The fund aims to provide a return, from a combination of income and capital growth over the long term.

Performance target: To outperform the JPMorgan EMBI Global Diversified Index by 1.25% per annum, before the deduction of charges, over any 5 year period.

The fund invests at least 70% of its assets in bonds, including high yield (non-investment grade) bonds in emerging markets and other debt securities denominated in hard
currencies (e.g. USD, EUR, GBP). The fund may invest up to 30% in emerging market corporate bonds; 10% in distressed debt, 10% in contingent convertible bonds (CoCos),
10% in ABS and MBS and 10% in unrated securities.

Where investments are made in assets in currencies other than the base currency of the fund, the fund will seek to hedge those assets back to the base currency to remove the
risk of currency exchange rate movements, although it may also be exposed through investments or cash to other currencies.

The fund may invest in other assets including bonds of other types (including perpetual bonds), cash and money market instruments. The Investment Manager may use
derivatives (complex financial instruments) including interest rate futures, bond futures, options, swaps (including total return swaps (up to 20%), interest rate swaps, credit
default swaps) and forwards, with the aim of making investment gains or to manage the fund more efficiently.

The fund is actively managed with reference to the JPMorgan EMBI Global Diversified Index, which is broadly representative of the bonds in which it may invest, as this forms
the basis of the fund's performance target. The Investment Manager has discretion to choose investments for the fund with weightings different to the index or not in the index,
however the geographical scope of the fund may have the effect of limiting the extent to which the fund will deviate from the index.

Strategy

The Investment Manager generates investment ideas through a proprietary assessment of sovereign credit risk which includes both quantitative and qualitative components.
Country over/under-weights are identified by comparing the team'’s assessment of the level and trend of sovereign credit risk with the current market valuation (credit spread) of
that country. Within a country, the security selection process seeks to identify superior risk-adjusted opportunities within the broad universe, including off-benchmark securities.
The fund promotes environmental and/or social characteristics, which include the application of Greenhouse gas intensity related criteria, support of anti-corruption initiatives for
sovereign issuers.

Fund & Benchmark Since launch to 1yearto 1 year to
30 Jun 23 30 Jun 24 30 Jun 25

% % %

Emerging Markets Debt Hard Currency Fund* H2 USD (Net) 2.65 10.24 101
JPMorgan EMBI Global Diversified Index 3.29 9.23 9.97
Emerging Markets Debt Hard Currency Fund* H2 USD (Gross) 3n nr 11.01
JPMorgan EMBI Global Diversified Index + 1.25% 397 10.60 11.34

Please note the performance target is to be achieved over a specific annualised time period. Refer to the performance target section above within the investment objective.
Class H2 USD is disclosed as it is the representative share class.

*On 19 December 2022, the Emerging Markets Debt Hard Currency Fund was launched.
** Historical performance has been restated due to a change in methodology.

Past performance does not predict future returns. The performance data does not take account of the commissions and costs incurred on the issue and
redemption of shares.
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Emerging Markets Debt Hard Currency Fund

Statement of Net Assets

As at 30 June 2025

Assets

Investment in securities at market value
Cash at bank

Interest and dividends receivable
Subscriptions receivable

Receivable for investments sold

Unrealised gain on contracts for difference
Unrealised gain on futures contracts
Unrealised gain on forward foreign exchange contracts
Purchased option contracts at market value
Swap contracts at market value

Other assets

Management fee rebates

Total assets

Liabilities

Bank overdraft

Payable for investments purchased

Taxes and expenses payable
Redemptions payable

Unrealised loss on contracts for difference
Unrealised loss on futures contracts
Unrealised loss on forward foreign exchange contracts
Sold option contracts at market value
Swap contracts at market value

Dividends payable to shareholders
Interest and dividends payable on CFD
Other liabilities

Total liabilities

Net assets at the end of the year

The accompanying notes form an integral part of these financial statements.

wWwwww

WwWwwww

usb

170,466,214
7,670,529
2,786,230

621,424
1687278

14,078

183,245,753

3597186
133,397
7,031

46,422
555,660

41847

4,381,543

178,864,210

Statement of Operations

For the year from 1 July 2024 to 30 June 2025

Income

Dividend income (net of withholding tax)
Bond interest income

Income from collective investment schemes
Derivative income

Interest received on contracts for difference
Interest on certificates of deposit

Other income

Total income

Expenses

Management fees

Administration, registrar and transfer agent fees
Custodian fees

Shareholder servicing fees and initial sales charges
Depositary fees

Derivative expenses

Interest paid on contracts for difference
Performance fees

Taxation ("taxe d'abonnement")

Amortisation of formation expenses

Other expenses

Total expenses

Net income from investments

Net realised gain/(loss)

Net realised gain on investment securities

Net realised gain/loss on contracts for difference

Net realised loss on futures contracts

Net realised gain/loss on swap contracts

Net realised gain/loss on options contracts

Net realised gain on forward foreign exchange contracts
Net realised gain on currency exchange

Net realised gain on investments and derivatives

6,14
6
6
6,14

DO N WwWwD

Net change in unrealised appreciation/depreciation

Change in net unrealised appreciation/
depreciation on investments

Change in net unrealised appreciation/
depreciation on contracts for difference
Change in net unrealised appreciation/
depreciation on futures contracts

Change in net unrealised appreciation/
depreciation on swap contracts

Change in net unrealised appreciation/
depreciation on options contracts

Change in net unrealised appreciation/
depreciation on forward foreign exchange contracts
Change in net unrealised appreciation/
depreciation on currency exchange

Change in unrealised appreciation/
depreciation on investments and derivatives

Net increase in assets as a result of operations

8,986,902
480,391

262,177
9,729,470

410,368
48,037
18,723
48,286
9,950

24160
5,729
50,889
616,142

9,113,328

4,084,089

(1739,716)

4,785,493
59,252
7189118

6,135,196

386,973

1,054,260
18,302

7,594,731

23,897177



Emerging Markets Debt Hard Currency Fund

Statement of Changes in Net Assets

For the year from 1 July 2024 to 30 June 2025

Net assets at the beginning of the year

Net income from investments

Net realised gain on investments and derivatives
Change in unrealised appreciation/depreciation on
investments and derivatives

Share Transactions

For the year from 1 July 2024 to 30 June 2025

Shares outstanding at the beginning of the year
Shares issued during the year

Shares redeemed during the year

Shares outstanding at the end of the year

Equivalent to a net asset value per share of:

Shares outstanding at the beginning of the year
Shares issued during the year

Shares redeemed during the year

Shares outstanding at the end of the year

Equivalent to a net asset value per share of:

Shares outstanding at the beginning of the year
Shares issued during the year

Shares redeemed during the year

Shares outstanding at the end of the year

Equivalent to a net asset value per share of:

Shares outstanding at the beginning of the year
Shares issued during the year

Shares redeemed during the year

Shares outstanding at the end of the year

Equivalent to a net asset value per share of:

* The share class launched during the year.

usb
143,482,871
9,113,328
7189118
7594,731

A2 HEUR
560.32
24833
(7757)
731.08
117.45

E3 HEUR
1125.44
1125.44
104.07

IU2 USD
100,000.00
100,000.00
124.85
Z3HEUR
25.00

25.00
104.42

Proceeds from shares issued

Payments for shares redeemed
Net equalisation (paid)/received
Dividend distributions

50,305.18

123.44

F2USD

10,000.00

10,000.00

124.60
X2 USD
2273

2273
119.46

Z3m HAUD
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4,999.25
254943

7,548.68

Notes usb

34,175,894

(22,664,331)

10 371,020

11 (398,421)

Net assets at the end of the year 178,864,210

A3m USD E2 HEUR E2 HNOK E2 USD

- 469,766.01 30.00 1,000.00

20.83 151171.80 - -

- (150,66717) - -

20.83 470,270.64 30.00 1,000.00

121.51 119.74 1,205.62 125.78

F3m USD H2 HEUR H2 USD 1U2 HEUR

- 500.00 100,000.00 14,020.65

20.83 - - 10,567.36

- - - (17522.70)

20.83 500.00  100,000.00 7,065.31

121.53 118.59 124.60 118.77

Z2 HCHF Z2 HEUR Z2 USD Z3 HCHF

25.00 25129118 176,415.32 25.00

- 105,899.83 6,725.15 -

- - (11,446.16) -

25.00 357,191.01 171,694.31 25.00

113.00 120.79 126.92 98.83
Z3m HGBP
43912.86
98748
(7563.88)
37,336.46
108.93

227.61



Emerging Markets Debt Hard Currency Fund

Net Asset Value Summary

As at As at As at
30Jun23 30Jun24 30Jun 25
USD 125,986,095 USD 143,482,871 USD 178,864,210

Total expense ratio (TER) (unaudited)

30 Jun 23 30Jun 24 30 Jun 25
A2 HEUR 1.22% 1.20% 118%
A2 USD 1.22% 1.20% 118%
A3m USD n/a n/a 112%*
E2 HEUR 0.49% 0.45% 0.45%
E2 HNOK 0.49% 0.45% 0.37%*
E2 USD 0.49% 0.45% 0.44%
E3HEUR n/a 0.45% 0.44%
F2 USD 0.85% 0.83% 0.81%
F3m USD n/a n/a 0.83%"
H2 HEUR 0.85% 0.83% 0.80%
H2 USD 0.85% 0.83% 0.81%
U2 HEUR 0.78% 0.75% 0.74%
U2 USD 0.78% 0.75% 0.74%
X2 USD n/a n/a 1.74%"
72 HCHF 0.13% 0.09% 0.03%"
Z2 HEUR 0.13% 0.10% 0.09%
72 USD 0.13% 0.10% 0.09%
Z3 HCHF 0.13% 0.09% 0.03%"
Z3 HEUR 0.13% 0.09% 0.03%"
Z3m HAUD n/a 0.09% 0.09%
Z3m HGBP 0.13% 0.10% 0.09%

* The share class launched during the year and rate is annualised.

** Due to the small size of the share class, the expenses charged may be lower than
rates disclosed in the prospectus. Therefore, the reported TER is not indicative of
future expenses expected as the share class grows in size.

TER is calculated in accordance with AMAS.

The fund is not subject to performance fees.

In some cases where the fund’s outperformance target (before the deduction of

charges) has been achieved, the return for an individual class may ultimately be

below the benchmark return, if its TER exceeds the outperformance.
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Net Asset Value per share

As at As at As at
30Jun 23 30Jun 24 30 Jun 25
A2 HEUR 101.04 109.12 11745
A2 USD 102.45 112,563 123.44
A3m USD n/a n/a 12151
E2 HEUR 101.51 110.41 119.74
E2 HNOK 1,002.19 1,095.14 1,205.62
E2 USD 102.85 113.81 125.78
E3HEUR n/a 10173 104.07
F2 USD 102.65 11316 124.60
F3m USD n/a n/a 121.53*
H2 HEUR 101.24 109.74 118.59
H2 USD 102.65 11316 124.60
U2 HEUR 101.28 109.85 118.77
U2 USD 102.70 113.31 124.85
X2 USD n/a n/a 119.46*
72 HCHF 99.60 106.36 113.00
72 HEUR 101.64 110.97 120.79
72 USD 103.05 114.44 126.92
Z3 HCHF 9760 98.61 98.83
Z3 HEUR 98.31 101.63 104.42
Z3m HAUD n/a 219.06 22761
Z3m HGBP 99.82 104.38 108.93

* The share class launched during the year.

Dividend

distribution per share

Pay Date
A3m USD
E3HEUR
F3m USD
Z3 HCHF
Z3HEUR
Z3m HAUD
Z3m HGBP

Pay Date
A3m USD
E3 HEUR
F3m USD
Z3 HCHF
Z3HEUR
Z3m HAUD
Z3m HGBP

Pay Date
A3m USD
E3HEUR
F3m USD
Z3 HCHF
Z3 HEUR
Z3m HAUD
Z3m HGBP

Pay Date
A3m USD
E3 HEUR
F3m USD
Z3HCHF
Z3 HEUR
Z3m HAUD
Z3m HGBP

20 Aug 24 20 Sep 24 18 Oct 24
n/a n/a n/a

n/a n/a n/a
1231214 0.928992 1088920
0.587549 0.441030 0.519838
20 Nov 24 20 Dec 24 20 Jan 25
n/a n/a n/a

n/a n/a n/a
1069705 1.048111 1150496
0.510167 0.499961 0.551563
20 Feb 25 20 Mar 25 17 Apr 25
n/a n/a n/a

n/a n/a n/a
1.205297 1.000522 1.204467
0.569619 0.482379 0.575680
20 May 25 20 Jun 25 18 Jul 25
n/a n/a 0.482408

- - 6.232270

n/a n/a 0.480008

- - 5.857005

- - 6.248058

1.085716 1104680 1134670
0.514674 0.521557 0.541016



Emerging Markets Debt Hard Currency Fund

Portfolio as at 30 June 2025

Number

of Securities

Market
Value

% of
Net

USD Assets

Transferable securities and money market instruments admitted to an official exchange listing

and/or dealt on another regulated market, unless otherwise stated.

Bonds 95.31%

Albania 0.21%
Fixed Rate Bonds 0.21%
EUR 319,000 Albania (Republic of) 4.75% 14/02/2035

Angola 0.61%

Fixed Rate Bonds 0.61%

usb 200,000 Angola (Republic of) 8.00% 26/11/2029

UsD 650,000 Angola (Republic of) 9.125% 26/11/2049

UsD 250,000 Angola (Republic of) 9.375% 08/05/2048
( )

usb 200,000 Angola (Republic of) 9.560% 12/11/2025

Argentina 3.89%

Fixed Rate Bonds 1.06%

usD 225,000 Argentina (Republic of) 1.00% 09/07/2029
USD 1,000,000 YPF 875% 11/09/2031

usD 629,000 YPF 9.50% 17/01/2031

Stepped Rate Bonds 2.83%

usb 2,112,000 Argentina (Republic of) 0.50% 09/07/2030
USD 1,400,000 Argentina (Republic of) 3.50% 09/07/2041
USD 2,000,000 Argentina (Republic of) 4.125% 09/07/2035
usb 146,591 Argentina (Republic of) 4125% 09/07/2046
UsD 650,000 Argentina (Republic of) 5.00% 09/01/2038
usD 188,180 Provincia de Buenos Aires 6.375% 01/09/2037

usD 315,000 Provincia de Entre Rios Argentina 8.10%
08/08/2028

usDh 133,333 Provincia de Rio Negro 6.625% 10/03/2028

Azerbaijan 0.92%

Fixed Rate Bonds 0.92%

usb 700,000 Azerbaijan (Republic of) 3.50% 01/09/2032
USD 1,000,000 Southern Gas Corridor 6.875% 24/03/2026

Bahamas 0.91%
Fixed Rate Bonds 0.91%

UsD 705,000 Bahamas (Commonwealth of) 8.25%
24/06/2036

usD 850,000 Bahamas (Commonwealth of) 8.95% 15/10/2032

Bahrain 0.45%
Fixed Rate Bonds 0.45%
usD 789,000 BBK BSC 6.875% 06/06/2029

Barbados 0.14%
Fixed Rate Bonds 0.14%
usbD 252,000 Barbados (Government of) 8.00% 26/06/2035

374,265

182,285
504,445
199,131
201,688
1,087,449

189,306
1,041,944
666,144
1,897,394

1,692,240
880,025
1,359,606
97,257
467967
136,901
299,250

124767
5,067,313

626,611
1,014,339
1,640,950

713,989

91,727
1,625,716

799,158

253,336

0.10
0.28
on
012
0.61

on
0.58
0.37
1.06

0.95
0.49
0.76
0.05
0.26
0.08
017

0.07
2.83

0.35
0.57
0.92

0.40

0.51
0.91

014
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Number
of Securities

Benin 0.28%

Fixed Rate Bonds 0.28%

EUR 320,000 Benin (Republic of) 6.875% 19/01/2052
usD 204,000 Benin (Republic of) 8.375% 23/01/2041

Brazil 1.79%

Fixed Rate Bonds 1.79%

usD 359,000 Banco do Brasil 6.00% 18/03/2031

usb 250,000 Brazil (Federal Republic of) 4.75% 14/01/2050

usD 500,000 Brazil (Federal Republic of) 6.00% 20/10/2033
usD 899,000 Brazil (Federal Republic of) 6.125% 15/03/2034

usD 90,000 Brazil Minas SPE via State of Minas Gerais
5.333% 15/02/2028

usD 885,000 Caixa Economica Federal 5.625% 13/05/2030
usD 300,000 Petrobras Global Finance 6.50% 03/07/2033

Bulgaria 1.66%

Fixed Rate Bonds 1.66%

EUR 747000 Bulgaria (Republic of) 3.50% 07/05/2034
EUR 1,050,000 Bulgaria (Republic of) 4.125% 07/05/2038
EUR 707,000 Bulgarian Energy 4.25% 19/06/2030

Cameroon 0.49%
Fixed Rate Bonds 0.49%
EUR 960,000 Cameroon (Republic of) 5.95% 07/07/2032

Chile 2.61%

Fixed Rate Bonds 2.61%

USD 2,200,000 Chile (Republic of) 2.55% 27/01/2032

USD 1,000,000 Chile (Republic of) 3.50% 15/04/2053

usb 840,000 Corporacion Nacional del Cobre de Chile 5.95%

08/01/2034

usb 480,000 Corporacion Nacional del Cobre de Chile 6.30%
08/09/2053

usb 500,000 Empresa Nacional del Petréleo 5.25%
06/11/2029

usD 200,000 Empresa Nacional del Petréleo 6.15%
10/05/2033

Colombia 3.35%

Fixed Rate Bonds 3.35%

USD 1,600,000 Colombia (Republic of) 3.25% 22/04/2032
usb 200,000 Colombia (Republic of) 4125% 22/02/2042
usD 300,000 Colombia (Republic of) 5.20% 15/05/2049
usb 574,000 Colombia (Republic of) 7.375% 25/04/2030
usD 523,000 Colombia (Republic of) 7.75% 07/11/2036
USD 1,000,000 Colombia (Republic of) 8.375% 07/11/2054
usb 487,000 Colombia (Republic of) 8.50% 25/04/2035
usb 200,000 Colombia (Republic of) 8.75% 14/11/2053
usb 300,000 Ecopetrol 5.875% 02/11/2051

usb 428,000 Ecopetrol 8.375% 19/01/2036

USD 1,000,000 Ecopetrol 8.875% 13/01/2033

Market
Value
usD

313,371
196,207
509,678

363,830
175,279
496,095
891,466
89,677

884,889
308,963
3,210,199

886,051
1,254,822
823,328
2,964,201

883,210

1,937,056
699,930
856,751

470,459

505,406

205,464

4,675,066

1,269,512
126,997
201,666
594,581
510,709
949,533
505,224
198,447
197,483
412,823

1,031,218

5,998,193

017
01
0.28

0.20
010
0.28
0.50
0.05

0.49
017
179

0.50
0.70
0.46
166

1.08
0.39
0.48

0.26

0.28

012

2.61

071
0.07
0
033
0.29
0.53
0.28
01
o
023
0.58
3.35



Emerging Markets Debt Hard Currency Fund

Portfolio as at 30 June 2025 (continued)

Number Market Number ET G
of Securities Value of Securities Value
usD usbD
Costa Rica 1.50% Ghana 2.68%
Fixed Rate Bonds 1.50% Fixed Rate Bonds 0.09%
usb 500,000 Costa Rica (Republic of) 6.125% 19/02/2031 514,725 0.29 usb 57,600 Ghana (Republic of) 0.00% 03/07/2026 55,973
usb 200,000 Costa Rica (Republic of) 7.00% 04/04/2044 204,636 0.12 usb 115,992 Ghana (Republic of) 0.00% 03/01/2030 97299
usb 1,715,000 Costa Rica (Republic of) 7.30% 13/11/2054 1,776,972 099 153,272
usb 200,000 Instituto Costarricense de Electricidad 6.375% 181,230 0.10
15/05/2043 Stepped Rate Bonds 2.59%
2677563 150 USD 4,080,800 Ghana (Republic of) 5.00% 03/07/2029 3827501
usD 1,035,200 Ghana (Republic of) 5.00% 03/07/2035 804,758
Dominican Republic 315% 4,632,349
Fixed Rate Bonds 3.15%
USD 600,000 Dominican (Republic of) 4875% 23/09/2032 556,032 031 T ErrT
usb 300,000 Dominican (Republic of) 5.50% 22/02/2029 299175 0.17 Fixed Rate Bonds 112%
USsD 850.000 Dominican (Republic Of) 5.875% 30/01/2060 713,787 0.40 usD 2001000 Guatemala (Republic Of) 4.375% 05/06/2027 1971222
usD 1,200,000 Dominican (Republic Of) 5.95% 25/01/2027 1,213,080 0.68 usD 700’000 Guatemala (Republic Of) 5.375% 24/04/2032 684,964
USD 800,000 Dominican (Republic Of) 6.00% 22/02/2033 794,040 0.44 usD 11100’000 Guatemala (Republic Of) 6.60% 13/06/2036 11117’050
USD 400,000 Dominican (Republic of) 6.40% 05/06/2049 376200 021 1999.236
USD 1,000,000 Dominican (Republic of) 6.95% 15/03/2037 1,019,100  0.57
USD 494,000 Dominican (Republic of) 7.05% 03/02/2031 519031 029 Honduras 016%
USD 150,000 Dominican (Republic of) 715% 24/02/2055 149796 0.08 S
5640,241 315 USD 268,000 Honduras (Republic of) 8.625% 27/11/2034 281,601
Ecuador 1.14% Hungary 2.27%
Stepped Rate Bonds 1.14% Fixed Rate Bonds 2.27%
usb 950,000 Ecuador (Republic Of) 1.50% 31/07/2040 594,448 0.33 usD 475’000 Hungary (Republic Of) 5.375% 26/09/2030 479,621
USD 1285080 Ecuador (Republic of) 2.50% 31/07/2035 926343 052 USD 393,000 Hungary (Republic off 6.00% 26/09/2035 305,358
usb 590,703 Ecuador (Republic Of) 5.50% 31/07/2030 513,469 0.29 usD 689,000 Hungary (Repub\ic Of) 6.75% 23/09/2055 694,995
2034260 114 EUR 600,000 Magyar Export-Import Bank 6.00% 16/05/2029 750,479
usb 780,000 Magyar Export-Import Bank 6.125% 04/12/2027 798,619
Egypt 210% EUR 479,000 MFB Magyar Fejlesztesi Bank 4.375% 560,421
Fixed Rate Bonds 2.10% 27/06/2030
EUR 250,000 Egypt (Republic of) 5.625% 16/04/2030 270,827 0.15 usb 355,000 MFB Magyar Fejlesztesi Bank 6.50% 368,095
USD 1,000,000 Egypt (Republic of) 5.875% 16/02/2031 886700  0.50 29/06/2028
EUR 200,000 Egypt (Republic of) 6.375% 11/04/2031 A7716 012 4,065,588
USD 1,050,000 Egypt (Republic of) 7.0529% 15/01/2032 961670  0.54
USD 700,000 Egypt (Republic of) 7.50% 16/02/2061 509,987 028 Indonesia 1.70%
USD 200,000 Egypt (Republic of) 7903% 21/02/2048 153,847 0.09 Fixed Rate Bonds 170%
USsD 900,000 Egypt (Republic Of) 8.875% 29/05/2050 749,465 0.42 usb 2,000,000 Indonesia (Republic Of) 1.85% 12/03/2031 1,734,155
3750212 210 USD 1,000,000 Indonesia (Republic of) 2.15% 28/07/2031 873,150
usb 300,000 Pertamina 4.70% 30/07/2049 244333
El Salvador 1.25% usbD 200,000 (F;g/F(’)eQr/L;sgggan Listrik Negara 3.375% 188,971
Fixed Rate Bonds 1.25%
. 3,040,609
usb 825,000 El Salvador (Republic of) 0.25% 17/04/2030 19,594 0.01
usb 200,000 EI Salvador (Republic of) 8.25% 10/04/2032 203,073 011 .
usb 151,000 El Salvador (Republic of) 8.625% 28/02/2029 157600  0.09 Ir.aq 070%
USD 1125000 El Salvador (Republic of) 9.25% 17/04/2030 1196021 067 Fixed Rate Bonds 0.70%
USD 400,000 El Salvador (Republic of) 9.50% 15/07/2052 407500 023 USD 1261875 Iraq (Republic of) 580% 15/01/2028 1247303
usD 250,000 El Salvador (Republic of) 9.65% 21/11/2054 257500 014
2241288 125 Ireland 0.89%
Fixed Rate Bonds 0.89%
Gabon 0.62% EUR 1,250,000 Iridium Capital 9.25% 18/06/2029 1,589,281
Fixed Rate Bonds 0.62%
USD  1400,000 Gabon (Republic of) 6.625% 06/02/2031 1113027 062 Ivory Coast 1.33%
Fixed Rate Bonds 1.33%
. EUR 517,000 Ivory Coast (Republic of) 4.875% 30/01/2032 543,810
Georgia 115% )
Fixed Rate Bonds 115% USD 1,908,000 Ivory Coast (Republic of) 8.075% 01/04/2036 1,840,287
USD 1,000,000 Georgia (Republic of) 2.75% 22/04/2026 974306 054 2,384,001
usbD 1,200,000 Georgian Railway 4.00% 17/06/2028 1,082,975 0.61

2,057,281 115
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Emerging Markets Debt Hard Currency Fund

Portfolio as at 30 June 2025 (continued)

Number Market
of Securities Value
usb
Jamaica 0.97%
Fixed Rate Bonds 0.97%
USD 1,705,000 Kingston Airport Revenue Finance 6.75% 1,742,825
15/12/2036
Jordan 0.67%
Fixed Rate Bonds 0.67%
usb 500,000 Jordan (Kingdom of) 5.85% 07/07/2030 481,746
usb 200,000 Jordan (Kingdom of) 7.375% 10/10/2047 177221
usb 525,000 Jordan (Kingdom of) 7.50% 13/01/2029 537,954
1,196,921
Kazakhstan 0.67%
Fixed Rate Bonds 0.67%
USD 1,200,000 Development Bank of Kazakhstan 5.625% 1,206,403
07/04/2030
Lebanon 0.13%
Fixed Rate Bonds 0.13%
usb 660,000 Lebanon (Republic of) 0.00% 26/02/2049 123,552
usb 200,000 Lebanon (Republic of) 6.60% 27/11/2026 37301
usb 200,000 Lebanon (Republic of) 6.65% 26/02/2030 37986
usb 200,000 Lebanon (Republic of) 7.05% 02/11/2035 37448
236,287
Malaysia 0.47%
Fixed Rate Bonds 0.47%
usD 200,000 Khazanah Capital 4.876% 01/06/2033 200,577
usD 210,000 Khazanah Global Sukuk 4.687% 01/06/2028 211,621
usD 200,000 Petronas Capital 3.404% 28/04/2061 130,796
usD 300,000 Petronas Capital 5.848% 03/04/2055 302,613
845,507
Mexico 4.65%
Fixed Rate Bonds 4.65%
usbD 400,000 Mexico (Government of) 3.771% 25/05/2061 235,450
USD 1,700,000 Mexico (Government of) 4.875% 19/05/2033 1,603,321
usbD 575,000 Mexico (Government of) 5.85% 02/07/2032 581,066
USD 200,000 Mexico (Government of) 6.875% 13/05/2037 207,875
usD 245,000 Mexico (Government of) 7.375% 13/05/2055 252,269
usD 200,000 Mexico City Airport Trust 3.875% 30/04/2028 194,019
usb 200,000 Mexico City Airport Trust 4.25% 31/10/2026 195,999
USD  1100,000 Petroleos Mexicanos 5.95% 28/01/2031 993,137
usbD 500,000 Petroleos Mexicanos 6.49% 23/01/2027 497277
USD 1,000,000 Petroleos Mexicanos 6.50% 13/03/2027 993,384
USD 1,000,000 Petroleos Mexicanos 6.75% 21/09/2047 722,322
usb 200,000 Petroleos Mexicanos 8.75% 02/06/2029 206,755
usbD 950,000 Petroleos Mexicanos 6.70% 16/02/2032 A 882,812
usb 800,000 Petroleos Mexicanos 6.70% 16/02/2032 B 743,421
8,309,107
Mongolia 2.93%
Fixed Rate Bonds 2.93%
USD 2,000,000 Development Bank of Mongolia 8.50% 1,979,418
03/07/2028
usb 1,100,000 Development Bank of Mongolia 11.00% 1,117,996
07/03/2026
USD 1,200,000 Mongolia (Government of) 4.45% 07/07/2031 1,048,214
usD 700,000 Mongolia (Government of) 6.625% 25/02/2030 689,100
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Fixed Rate Bonds (continued)
usb 400,000 Municipality of Ulaanbaatar 7.75% 21/08/2027

Montenegro 1.96%

Fixed Rate Bonds 1.96%

EUR 1,052,000 Montenegro (Republic of) 2.875% 16/12/2027
EUR 706,000 Montenegro (Republic of) 4.875% 01/04/2032

UsD 1,409,000 Montenegro (Republic of) 7.25% 12/03/2031

Nigeria 1.49%

Fixed Rate Bonds 1.49%

usb 450,000 Nigeria (Federal Republic of) 6.125% 28/09/2028

usb 600,000 Nigeria (Federal Republic of) 6.50% 28/11/2027

usb 850,000 Nigeria (Federal Republic of) 7.625% 28/11/2047

ush 300,000 Nigeria (Federal Republic of) 7.875% 16/02/2032

usb 250,000 Nigeria (Federal Republic of) 8.747% 21/01/2031

usD 200,000 Nigeria (Federal Republic of) 9.625%
09/06/2031

usD 200,000 Nigeria (Federal Republic of) 10.375%
09/12/2034

North Macedonia 1.72%

Fixed Rate Bonds 1.72%

EUR  1750,000 North Macedonia (Republic of) 1.625%
10/03/2028

EUR 500,000 North Macedonia (Republic of) 3.675%
03/06/2026

EUR 465,000 North Macedonia (Republic of) 6.96%
13/03/2027

Oman 5.11%

Fixed Rate Bonds 5.11%

USD 1,090,000 EDO Sukuk 5.662% 03/07/2031

usb 488,000 EDO Sukuk 5.875% 21/09/2033

usb 825,000 Mazoon Assets 5.25% 09/10/2031

usD 200,000 Oman (Sultanate of) 5.375% 08/03/2027

usb 800,000 Oman (Sultanate of) 5.625% 17/01/2028

USD 1,500,000 Oman (Sultanate of) 6.00% 01/08/2029

usb 750,000 Oman (Sultanate of) 6.50% 08/03/2047

usD 500,000 Oman (Sultanate of) 6.75% 17/01/2048

usb 350,000 Oman (Sultanate of) 7.00% 25/01/2051

USD 1,000,000 Oman (Sultanate of) 7.375% 28/10/2032

USD  1100,000 Oman Sovereign Sukuk SAOC 4.875%
15/06/2030

usD 200,000 Oztel 6.625% 24/04/2028

Pakistan 1.43%

Fixed Rate Bonds 1.43%

USD 1,900,000 Pakistan (Republic of) 6.875% 05/12/2027

usb 200,000 Pakistan (Republic of) 7.375% 08/04/2031

usD 200,000 Pakistan (Republic of) 8.25% 30/09/2025

usb 450,000 Pakistan (Republic of) 8.875% 08/04/2051

Market
Value
usD

401,449
5,236,177
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Emerging Markets Debt Hard Currency Fund

Portfolio as at 30 June 2025 (continued)

Number

of Securities

Panama 1.35%

Fixed Rate Bonds 1.35%

usD 400,000 Panama (Republic of) 3.298% 19/01/2033
USD 1,450,000 Panama (Republic of) 3.87% 23/07/2060

USD 1,000,000 Panama (Republic of) 4.50% 16/04/2050

usb 600,000 Panama (Republic of) 4.50% 01/04/2056

usD 200,000 Panama (Republic of) 6.40% 14/02/2035

Papua New Guinea 0.19%
Fixed Rate Bonds 0.19%

usb 325,000 Papua New Guinea (Independent State of)
8.375% 04/10/2028

Paraguay 1.01%

Fixed Rate Bonds 1.01%

UsSD 200,000 Paraguay (Republic of) 3.849% 28/06/2033
usb 200,000 Paraguay (Republic of) 4.95% 28/04/2031
UsD 500,000 Paraguay (Republic of) 5.40% 30/03/2050
usb 300,000 Paraguay (Republic of) 5.85% 21/08/2033
UsD 205,000 Paraguay (Republic of) 6.00% 09/02/2036
UsD 500,000 Paraguay (Republic of) 6.10% 11/08/2044

Peru 1.45%
Fixed Rate Bonds 1.45%

USD 498,000 Corp Financiera de Desarrollo 5.50%
06/05/2030

usD 800,000 Peru (Republic of) 2.783% 23/01/2031
usD 200,000 Peru (Republic of) 2.844% 20/06/2030
USD 1,300,000 Petroleos del Peru 4.75% 19/06/2032
usD 300,000 Petroleos del Peru 5.625% 19/06/2047

Philippines 0.20%

Fixed Rate Bonds 0.20%

EUR 200,000 Philippines (Republic of) 1.20% 28/04/2033
EUR 200,000 Philippines (Republic of) 1.75% 28/04/2041

Poland 0.83%
Fixed Rate Bonds 0.83%

EUR 960,000 Bank Gospodarstwa Krajowego 4.25%
18/03/2037

usb 345,000 Bank Gospodarstwa Krajowego 5.375%
22/05/2033

Qatar 0.41%

Fixed Rate Bonds 0.41%

usD 300,000 Qatar (State of) 4.817% 14/03/2049
usb 500,000 Qatar (State of) 5103% 23/04/2048

Romania 1.91%

Fixed Rate Bonds 1.91%

USD 1,200,000 Romania (Republic of) 4.00% 14/02/2051

EUR 498,000 Romania (Republic of) 5.125% 24/09/2031
EUR 900,000 Romania (Republic of) 5.25% 30/05/2032

Market
Value
usbD

324,960
825,369
672,790
387210
194,260
2,404,589

332,893

181,776
199,000
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306,495
208,536
480,350
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721,800
183,756
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2,600,766
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usb

Fixed Rate Bonds (continued)

usDh 654,000 Romania (Republic of) 5.75% 24/03/2035 606,372
usb 448,000 Romania (Republic of) 6.375% 30/01/2034 440,062
3,417,685

Saudi Arabia 2.90%

Fixed Rate Bonds 2.90%
usb 300,000 GACI First Investment 4.875% 14/02/2035 294,096
usD 200,000 GACI First Investment 5.00% 13/10/2027 201,965
usb 1,100,000 GACI First Investment 5.125% 14/02/2053 942,689
usD 200,000 GACI First Investment 5.25% 13/10/2032 203,910
usb 500,000 Saudi (Government of) 3.25% 17/11/2051 321714
EUR 505,000 Saudi (Government of) 3.375% 05/03/2032 590,543
usb 600,000 Saudi (Government of) 3.75% 21/01/2055 408,997
ush 900,000 Saudi (Government of) 5.00% 16/01/2034 902,013
usb 534,000 Saudi (Government of) 5.625% 13/01/2035 557,866
usb 744,000 SRC Sukuk 5.375% 27/02/2035 754,258
5,178,051
Senegal 0.46%
Fixed Rate Bonds 0.46%
EUR 200,000 Senegal (Republic of) 4.75% 13/03/2028 184,297
EUR 250,000 Senegal (Republic of) 5.375% 08/06/2037 180,900
usb 700,000 Senegal (Republic of) 6.25% 23/05/2033 458,507
823,704
South Africa 1.75%
Fixed Rate Bonds 1.75%
USD 1,200,000 South Africa (Republic of) 4.85% 30/09/2029 1,157,761
usb 300,000 South Africa (Republic of) 5.75% 30/09/2049 226,184
usb 481,000 South Africa (Republic of) 710% 19/11/2036 477509
uUsD 650,000 South Africa (Republic of) 7.30% 20/04/2052 587113
usb 500,000 South Africa (Republic of) 7.95% 19/11/2054 477412
usD 200,000 Transnet SOC 8.25% 06/02/2028 207,666
3,133,645
Sri Lanka 0.92%
Fixed Rate Bonds 0.13%
usb 243,767 Sri Lanka (Republic of) 4.00% 15/04/2028 229141
Stepped Rate Bonds 0.79%
ush 253,277 Sri Lanka (Republic of) 3.10% 15/01/2030 226,050
usb 496,799 Sri Lanka (Republic of) 3.35% 15/03/2033 399,308
usb 335,454 Sri Lanka (Republic of) 3.60% 15/06/2035 229,160
usb 232,812 Sri Lanka (Republic of) 3.60% 15/05/2036 188,607
usb 465,821 Sri Lanka (Republic of) 3.60% 15/02/2038 376,136
1,419,261
Supranational 2.60%
Fixed Rate Bonds 2.60%
usb 300,000 Africa Finance 2.875% 28/04/2028 277960
usb 500,000 Africa Finance 4.375% 17/04/2026 497113
usb 1,256,000 Africa Finance 5.55% 08/10/2029 1,249,753

usb 400,000 African Export-Import Bank 3.798% 17/05/2031 344,724
USD 1,000,000 African Export-Import Bank 3.994% 21/09/2029 918,148

usb 200,000 Banque Ouest Africaine de Développement 181,428
4.70% 22/10/2031

USD 1,200,000 Banque Ouest Africaine de Développement 1,179,677
5.00% 27/07/2027

4,648,803
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Emerging Markets Debt Hard Currency Fund

Portfolio as at 30 June 2025 (continued)

Number Market Number ET G
of Securities Value of Securities Value
usbD usD
Tajikistan 0.67% United Arab Emirates 2.95%
Fixed Rate Bonds 0.67% Fixed Rate Bonds 2.95%
usb 1,208,333 Tajikistan (Republic of) 7.125% 14/09/2027 1197080  0.67 usb 867,000 Abu Dhabi National Energy 4.75% 09/03/2037 830,156
usD 828,000 ADNOC Murban RSC 5.125% 11/09/2054 755,673
Trinidad and Tobago 0.59% EUR 650,000 Finance Department Government of Sharjah 768,188
Fixed Rate Bonds 0.59% 4.625%17/01/2031
UsD 800,000 Trinidad and Tobago (Republic Of) 5.95% 799,912 045 EUR 796,000 Finance Department Government of Sharjah 935120
UsD 251,000 Trinidad and Tobago (Republic of) 6.40% 247697 014 USD 1,000,000 Finance Department Government of Sharjah 1,006,098
26/06/2034 6.125% 06/03/2036
1,047609 059 ushD 380,000 Masdar Abu Dhabi Future Energy 4.875% 376,718
25/07/2033
. usb 200,000 MDGH 5.084% 22/05/2053 183,125
Tunisia 0.69% )
Fixed Rate Bonds 0.69% usD 422,000 RAK Capital 5.00% 12/03/2035 428,038
EUR 1,070,000 Tunisia (Republic of) 6.375% 15/07/2026 1241709 0.69 5283116
Turkey 415% Uruguay 1.33%
Fixed Rate Bonds 4.15% Fixed Rate Bonds 1.33% _
USD 1,000,000 Hazine Mustesarligi Varlik Kiralama 6.50% 999,854  0.56 usb 200,000 Uruguay (Republfc of) 4125% 20/11/2045 212,880
26/04/2030 usD 177,300 Uruguay (Republic of) 4.375% 23/01/2031 177506
USD 700,000 Istanbul Metropolitan Municipality 6.375% 695,623  0.39 USD 1,650,000 Uruguay (Republic of) 5.25% 10/09/2060 1498,299
09/12/2025 usb 466,988 Uruguay (Republic of) 5.442% 14/02/2037 478,709
usD 286,000 Istanbul Metropolitan Municipality 10.50% 307,040 017 2,367,394
06/12/2028
USD 398,000 Turk Eximbank 6.875% 03/07/2028 308812 0.2 Uzbekistan 4.59%
usD 600,000 Turkiye (Republic of) 5.75% 11/05/2047 453152 0.25 Fixed Rate Bonds 4.59%
EUR 745,000 Turkiye (Republic Of) 5.875% 21/05/2030 934,049 0.52 usD 1,190,000 Agrobank 9.25% 02/10/2029 1,262,795
USD 1,154,000 Turkiye (Republic of) 7.125% 12/02/2032 1157225 065 USD 250,000 Ipoteka-Bank 5.50% 19/11/2025 2,543,640
USD 1,000,000 Turkiye (Republic of) 7.25% 29/05/2032 1004097 0.6 USD 300,000 National Bank of Uzbekistan 4.85% 21/10/2025 298,811
USsD 200,000 Turkiye Ihracat Kredi Bankasi 5.75% 06/07/2026 200,279 on usD 1,061,000 Navoiyuran 6.70% 02/07/2030 1,063,715
usD 333,000 Turkiye Ihracat Kredi Bankasi 7.50% 06/02/2028 340,499 019 uUsD 700’000 Uzbek Industrial and Construction Bank ATB 736,878
usD 325,000 Turkiye Ihracat Kredi Bankasi 9.00% 28/01/2027 339979 019 8.95% 24/07/2029
usb 298,000 Turkiye Vakiflar Bankasi TAO 6.875% 07/01/2030 294,853 017 usb 200,000 Uzbekistan (Republic of) 3.90% 19/10/2031 176,544
usb 292,000 Turkiye Varlik Fonu Yonetimi 8.25% 14/02/2029 305519 017 EUR 533,000 Uzbekistan (Republic of) 5.375% 29/05/2027 640,757
7,430,981 415 usb 700,000 Uzbekneftegaz 4.75% 16/11/2028 642,480
usb 812,000 Uzbekneftegaz 8.75% 07/05/2030 836,497
Ukraine 2.19% 8,202,117
Fixed Rate Bonds 0.85%
usb 546,277 DTEK Energy 7.00% 31/12/2027 416,200  0.23 Zambia 0.90%
usb 291,890 Kondor Finance 7.625% 08/11/2028 229782 013 Fixed Rate Bonds 0.35%
EUR 382,051 NAK Naftogaz Ukraine via Kondor Finance 387,646 0.22 usb 907,228 Zambia (Republic of) 0.50% 31/12/2053 617,880
7125% 19/07/2026
USD 600,000 NPC Ukrenergo 6.875% 09/11/2028 493500 027 Stepped Rate Bonds 0.55%
1527128 0.85 USD 1,072,001 Zambia (Republic of) 5.75% 30/06/2033 986,741
Stepped Rate Bonds 0.74% Investment in securities 170,466,214
usb 90,437 Ukraine (Republic of) 0.00% 01/02/2030 43933  0.02
usb 337,953 Ukraine (Republic of) 0.00% 01/02/2034 133,068  0.07
usb 778,593 Ukraine (Republic of) 0.00% 01/02/2035 370,648 0.21
usb 305,493 Ukraine (Republic of) 1.75% 01/02/2029 189,692 oM
usb 359,387 Ukraine (Republic of) 1.75% 01/02/2034 187,186 0
usb 366,546 Ukraine (Republic of) 1.75% 01/02/2035 187033 0.0
usb 424,196 Ukraine (Republic of) 1.75% 01/02/2036 212,249 0.12

1323809 074

Variable Rate Bonds 0.60%
USD 1,510,000 Ukraine (Republic of) 7.75% 01/08/2041 1,081,930  0.60
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Emerging Markets Debt Hard Currency Fund

Portfolio as at 30 June 2025 (continued)

Number Unrealised

of Securities Gains/Losses
USD Assets

Derivatives 0.95%'

Futures 0.32%

(34) CBT US 10 Year Note September 2025 (46,422)
66 CBT US 10 Year Ultra Bond September 2025 72,703
37 CBT US 2 Year Note September 2025 28,762
34 CBT US 5 Year Note September 2025 38,383

134 CBT US Long Bond September 2025 351,919
30 CBT US Ultra Bond September 2025 93,961

(62) EUX Euro Bobl September 2025 15,222

(38) EUX Euro Bund September 2025 11,800
(3) EUX Euro Buxl September 2025 1,652

(51) EUX Euro Schatz September 2025 7,022

575,002
Forward Foreign Exchange Contracts (0.31%)
Buy AUD 8,325 : Sell USD 5,425 July 2025 25
Buy AUD 2,803 : Sell USD 1,821 July 2025 14
Buy EUR 62,105 : Sell USD 72,820 July 2025 56
Buy EUR 58,438 : Sell USD 68,025 July 2025 549
Buy EUR 13,249 : Sell USD 15,252 July 2025 294
Buy GBP 7,703 : Sell USD 10,495 July 2025 44
Buy GBP 19,648 : Sell USD 26,499 July 2025 383
Buy USD 1,820 : Sell AUD 2,803 July 2025 (14)
Buy USD 5,349 : Sell AUD 8,325 July 2025 (101)
Buy USD 93,677 : Sell EUR 80,500 July 2025 (784)
Buy USD 2,626 : Sell EUR 2,269 July 2025 (37)
Buy USD 813,510 : Sell EUR 703,104 July 2025 (11,532)
Buy USD 21,820,446 : (541,785)
Sell EUR 19,057,186 July 2025
Buy USD 10,460 : Sell GBP 7,703 July 2025 (79)
Buy USD 26,406 : Sell GBP 19,648 July 2025 (477)
(653,444)
Forward Foreign Exchange Contracts (Hedged share classes) 0.94%
Buy AUD 1,686,186 : Sell USD 1,096,404 July 2025 7434
Buy AUD 25,070 : Sell USD 16,318 July 2025 94
Buy CHF 29 : Sell USD 36 July 2025
Buy CHF 27 : Sell USD 33 July 2025
Buy CHF 2,584 : Sell USD 3,193 July 2025 53
Buy CHF 2,789 : Sell USD 3,447 July 2025 57
Buy EUR 42,481,587 : 698,139
Sell USD 49,133,842 July 2025
Buy EUR 2,724 : Sell USD 3,151 July 2025 45
Buy EUR 92,212 : Sell USD 106,651 July 2025 1,515
Buy EUR 55,459,486 : 911,417
Sell USD 64,143,970 July 2025
Buy EUR 845,683 : Sell USD 978,110 July 2025 13,898
Buy EUR 58,413 : Sell USD 67,560 July 2025 960
Buy EUR 122,264 : Sell USD 141,409 July 2025 2,009
Buy EUR 572,262 : Sell USD 666,537 July 2025 4,742
Buy EUR 446,955 : Sell USD 520,586 July 2025 3,703
Buy EUR 591 : Sell USD 689 July 2025 5
Buy EUR 29 : Sell USD 34 July 2025
Buy EUR 860 : Sell USD 1,002 July 2025 7
Buy EUR 1,262 : Sell USD 1,470 July 2025 1
Buy EUR 9,742 : Sell USD 11,438 July 2025 (1)
Buy GBP 4,043,785 : 41,824

Sell USD 5,490,847 July 2025

% of
Net

(0.03)
0.04
0.02
0.02
0.20
0.05
0.01
0.01

032

0.02
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Number

of Securities

Unrealised
Gains/Losses
UsD

Forward Foreign Exchange Contracts (Hedged share classes) (continued)

Buy GBP 44,847 : Sell USD 61,700 July 2025
Buy NOK 398 : Sell USD 39 July 2025

Buy NOK 35,444 : Sell USD 3,570 July 2025
Buy USD 8,773 : Sell EUR 7,624 July 2025
Buy USD 6,965 : Sell EUR 6,000 July 2025
Buy USD 8,138 : Sell EUR 7,000 July 2025
Buy USD 21,547 : Sell GBP 15,832 July 2025

Investment in securities and derivatives
Other net assets
Total net assets

(340)

1685062  0.94

172,172,834  96.26
6,691,376 374
178,864,210 100.00

' In the case of derivative instruments, Unrealised Gains/Losses refers to the net unrealised profit or

loss and is used in the calculation of the fund Net Asset Value.

Any differences in the percentage of Net Assets figures are the result of roundings.



Emerging Markets Debt Hard Currency Fund

Top ten changes in the securities portfolio for the
year from 1 July 2024 to 30 June 2025

Description of Securities Purchases Sales /
Maturities
usD usD

Bulgaria
Bulgaria (Government of) 5.00% 05/03/2037 1,214,495 1198,790

Dominican Republic
Dominican (Republic of) 5.50% 22/02/2029 - 1,987,020

Egypt
Egypt (Republic of) 4.75% 11/04/2025 - 118,050

Ghana
Ghana (Republic of) 5.00% 03/07/2029 3,022,750

Ivory Coast
Ivory Coast (Republic of) 8.075% 01/04/2036 2,211,021

Jamaica
Kingston Airport Revenue Finance 6.75% 15/12/2036 1,690,443

Mexico
Mexico (Government of) 3.75% 11/01/2028 - 1,924,000
Mexico (Government of) 4.875% 19/05/2033 2,986,980 1,382,687

Mongolia
Development Bank of Mongolia 8.50% 03/07/2028 1,961,480

Mozambique
Mozambique (Republic of) 5.00% 15/09/2031 - 1,250,344

Pakistan
Pakistan (Republic of) 6.875% 05/12/2027 1,299,500

Qatar
Qatar Energy 2.25% 12/07/2031 - 2,617,800

South Africa
South Africa (Republic of) 5.875% 20/04/2032 - 2193766

Supranational
Africa Finance 5.55% 08/10/2029 1,256,000

United Arab Emirates
Abu Dhabi National Energy 4.375% 09/10/2031 1,290,796 1,248,975

Uruguay
Uruguay (Republic of) 5.75% 28/10/2034

- 1,395,375
Uruguay (Republic of) 5.25% 10/09/2060 1,654,317
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Euro Corporate Bond Fund

Investment report for the year from 1 July 2024 to 30 June 2025

Investment Fund Manager
Tim Winstone

The fund returned 6.04% (Net), 6.90% (Gross) based on Class H2 in Euro terms over the year under review, compared with a return of
5.97% in the iBoxx Euro Corporates Index and a return of 7.56% in the Target Index + 1.5%, in Euro terms.

Euro-denominated investment-grade bonds delivered a positive total return over the reporting year. The market was supported by easing
global interest rates, generally healthy corporate earnings and continued investor interest in the asset class.

The year was not without volatility, particularly in government bond markets. Following the US election, concerns grew about the impact of
President Donald Trump'’s potential policies on inflation and the outlook for further US interest rate cuts. Rising political risk in the Eurozone
was also worrisome for investors, given the collapse of Germany’s governing coalition and the ousting of the new French Prime Minister.
However, credit investors took heart from moderating inflation and the ECB signalling further interest rate cuts to support the economy.

Concerns about tariffs worried bond investors in the second half of the year. In early April, investment-grade credit markets declined sharply
when President Trump announced worse-than-expected US trade tariffs. A subsequent 90-day suspension of the new levies helped
markets to recover, as investors became more optimistic about potential trade resolutions. Growing expectations that a global recession
could be averted helped credit markets weather the volatility around an increase in geopolitical tensions in the Middle East.

The German 10-year bund yield rose by 11 bps to 2.61%, while the yield on 10-year UK gilts increased by 32 bps to 4.49%. US Treasuries
outperformed, despite enduring significant volatility, with the 10-year yield falling by 17 bps to 4.23%.

The ECB lowered its deposit rate to 2.0% after announcing seven 25 bps rate cuts, although in June, it indicated that its monetary
loosening campaign was nearing an end. The reduction in rates occurred as annual inflation slowed from 2.6% in July 2024 to 2.0% in
June 2025. Eurozone GDP growth showed signs of improvement, rising from 0.3% in the fourth quarter of 2024 to a robust 0.6% in the
following quarter.

For the fund, security selection was the main driver of its outperformance during the year. Sector allocation and an overweight credit beta
exposure relative to the benchmark also contributed. Within sectors, overweight positions and favourable security selection in banks and
real estate contributed strongly. By contrast, security selection and the above-market allocation to the food and beverage sector detracted.

The key contributors at the individual issuer level included EP Infrastructure, which had its debt upgraded to investment grade, and high-
yielding bonds issued by UK bank Virgin Money. The allocation to satellite-enabled solutions group SES’s bond complex was a net positive
for returns. SES'’s senior secured bonds detracted and we have sold the exposure. However, the junior bonds, in which the fund had an
overweight position, rebounded on anticipation of ‘being called’ at the first available date (meaning SES would pay off the bond, in effect
paying investors the ‘call’ value of the bond). Other detractors included automotive company Stellantis, amid a tough year for the wider
automotive industry due to tariff concerns, and brewer Heineken.

During the year, we took profits in issuers we felt were richly valued or issuance that looked less compelling. Many of these were lower-
rated credit that had performed well (particularly versus higher-quality peers), although we felt that they could be vulnerable to further credit
spread widening. Examples included Daimler Truck International Finance, DSV Finance and Fortive. We also trimmed exposure to lower-
rated banking credits, including those issued by NatWest, Belfius Bank, Deutsche Bank and ‘rising star’ Spanish bank Banco de Sabadell,
where the bonds had already priced in the potential upgrade. Meanwhile, we increased our defensive and largely domestic exposure
through utilities and telecommunications.

Despite the ongoing macroeconomic volatility, credit spreads have displayed relative resilience, recovering beyond the already tight levels
observed before the so-called ‘Liberation Day’ tariff announcements in early April. Nevertheless, we are cautious about tightness across
credit spreads, as these levels offer little compensation for potential volatility. The market seems to be erring towards a ‘no news is good
news'’ stance on tariffs, although many countries have yet to strike a deal with the US. An unfavourable European deal would pose a
meaningful threat to Eurozone corporate earnings and economic growth, although we think that investors have looked through these risks
and have taken comfort from the US'’s more conciliatory approach to China.

Instead, investors continue to be drawn to the high all-in yields offered by Euro-denominated investment-grade credit and, consequently, the
favourable supply/demand dynamic remains supportive, as deals have often been heavily oversubscribed. The move away from US assets
has also been constructive for Euro-denominated investment-grade bonds.

In addition to these positive technical factors, we remain encouraged by our ability to continue to find good quality businesses with highly
liquid balance sheets and solid cash flows. We will continue with our conservative stance for now, favouring high-quality companies with
limited exposure to global trade tensions.

From 30 June 2025 Tom Ross no longer manages this fund.

References made to individual securities do not constitute a recommendation to buy, sell or hold any security, investment
strategy or market sector, and should not be assumed to be profitable. Janus Henderson Investors, its affiliated advisor, or its
employees, may have a position in the securities mentioned.
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Euro Corporate Bond Fund

Investment objective and policy

The fund aims to provide a return, from a combination of income and capital growth over the long term.

Performance target: To outperform the iBoxx Euro Corporates Index by 1.5% per annum, before the deduction of charges, over any 5 year period.

The fund invests at least 80% of its assets in Euro denominated investment grade corporate bonds and other fixed and floating rate securities. The fund may invest up to 20% of
its net assets in total return swaps, and may invest in CoCos; and/or ABS and MBS.

The fund may also invest in other assets including bonds of other types from any issuer (including perpetual bonds), cash and money market instruments.

The Investment Manager may use derivatives (complex financial instruments), including total return swaps, with the aim of making investment gains in line with the fund’s
objective, to reduce risk or to manage the fund more efficiently.

The fund is actively managed with reference to the iBoxx Euro Corporates Index, which is broadly representative of the bonds in which it may invest, as this forms the basis of
the fund’s performance target. The Investment Manager has discretion to choose investments for the fund with weightings different to the index or not in the index, but at times
the fund may hold investments similar to the index.

Strategy
The Investment Manager seeks to provide a total return in excess of that generated by the benchmark over a market cycle by investing primarily in Euro denominated investment
grade rated corporate bonds. The investment process combines asset allocation views with rigorous fundamentally driven security selection from the credit analysts.

Performance history (unaudited)

Fund & Benchmark 1year to 1year to 1year to 1year to 1year to
30Jun 21 30 Jun 22 30Jun 23 30 Jun 24 30 Jun 25

% % % % %

Euro Corporate Bond Fund H2 EUR (Net)* 458" (13.80) (1.02) 6.59 6.04
iBoxx Euro Corporates Index 350 (12.94) 01 6.38 5.97
Euro Corporate Bond Fund H2 EUR (Gross)* 5.42 (13.10) (0.23) 745 6.90
iBoxx Euro Corporates Index + 1.5% 5.05 (11.64) 161 798 756

Please note the performance target is to be achieved over a specific annualised time period. Refer to the performance target section above within the investment objective.
Class H2 EUR is disclosed as it is the representative share class.

* The representative share class has changed from the A2 EUR to the H2 EUR share class with effect from August 2021.

** The performance history has been restated to reflect the H2 EUR share class.

“* Historical performance has been restated due to a change in methodology.

Past performance does not predict future returns. The performance data does not take account of the commissions and costs incurred on the issue and
redemption of shares.



Euro Corporate Bond Fund

Statement of Net Assets

As at 30 June 2025

Assets

Investment in securities at market value
Cash at bank

Interest and dividends receivable
Subscriptions receivable

Receivable for investments sold

Unrealised gain on contracts for difference
Unrealised gain on futures contracts
Unrealised gain on forward foreign exchange contracts
Purchased option contracts at market value
Swap contracts at market value

Other assets

Management fee rebates

Total assets

Liabilities

Bank overdraft

Payable for investments purchased

Taxes and expenses payable
Redemptions payable

Unrealised loss on contracts for difference
Unrealised loss on futures contracts
Unrealised loss on forward foreign exchange contracts
Sold option contracts at market value
Swap contracts at market value

Dividends payable to shareholders
Interest and dividends payable on CFD
Other liabilities

Total liabilities

Net assets at the end of the year

The accompanying notes form an integral part of these financial statements.

wWwwww

wWwwww

EUR

886,226,399
54,435,575
10,633,663

1,832,232
8,737,549

60,491
743,090

2,810
962,571,809

22,164,980
7774
1,300,562

448,239
88,138

2,576,493
9,371,623

36,867,799

925,704,010

Statement of Operations

For the year from 1 July 2024 to 30 June 2025

Income

Dividend income (net of withholding tax)
Bond interest income

Income from collective investment schemes
Derivative income

Interest received on contracts for difference
Interest on certificates of deposit

Other income

Total income

Expenses

Management fees

Administration, registrar and transfer agent fees
Custodian fees

Shareholder servicing fees and initial sales charges
Depositary fees

Derivative expenses

Interest paid on contracts for difference
Performance fees

Taxation ("taxe d'abonnement")

Amortisation of formation expenses

Other expenses

Total expenses

Net income from investments

Net realised gain/(loss)

Net realised gain on investment securities

Net realised gain/loss on contracts for difference

Net realised gain on futures contracts

Net realised gain on swap contracts

Net realised gain/loss on options contracts

Net realised loss on forward foreign exchange contracts
Net realised gain on currency exchange

Net realised gain on investments and derivatives

6,14
6
6
6,14

DO N WWwD

WwWwwwww

Net change in unrealised appreciation/depreciation

Change in net unrealised appreciation/
depreciation on investments

Change in net unrealised appreciation/
depreciation on contracts for difference
Change in net unrealised appreciation/
depreciation on futures contracts

Change in net unrealised appreciation/
depreciation on swap contracts

Change in net unrealised appreciation/
depreciation on options contracts

Change in net unrealised appreciation/
depreciation on forward foreign exchange contracts
Change in net unrealised appreciation/
depreciation on currency exchange

Change in unrealised appreciation/
depreciation on investments and derivatives

Net increase in assets as a result of operations

414
36,227,778

74,891

1,252,752
37,555,835

5,088,478
261,215
83,686

530,279
66,110

1,300,205

177,811

323,334
7831118

29,724,117

32,013,210

1,780,854
208,738

(7,757,356)
7,286,345

33,531,791
(3731,879)

(1,064,688)

(471,015)

1,334,741
(74,473)

(4,007.314)

59,249,194



Euro Corporate Bond Fund

Statement of Changes in Net Assets

For the year from 1 July 2024 to 30 June 2025

Net assets at the beginning of the year

Net income from investments

Net realised gain on investments and derivatives
Change in unrealised appreciation/depreciation on
investments and derivatives

Share Transactions

For the year from 1 July 2024 to 30 June 2025

Shares outstanding at the beginning of the year
Shares issued during the year

Shares redeemed during the year

Shares outstanding at the end of the year

Equivalent to a net asset value per share of:

Shares outstanding at the beginning of the year
Shares issued during the year

Shares redeemed during the year

Shares outstanding at the end of the year

Equivalent to a net asset value per share of:

Shares outstanding at the beginning of the year
Shares issued during the year

Shares redeemed during the year

Shares outstanding at the end of the year

Equivalent to a net asset value per share of:

Shares outstanding at the beginning of the year
Shares issued during the year

Shares redeemed during the year

Shares outstanding at the end of the year

Equivalent to a net asset value per share of:

* The share class closed during the year.
** The share class launched during the year.

EUR
1033,368,263
20.724.747
33,531,791
(4,007314)

A2 EUR
790,826.00
222,089.99
(171,490.90)

841,425.09
160.18

C2EUR
5,091.28
1142.81
(6,234.09)

*

n/a

H2 HSEK
621.89

621.89
1136.82

12 HCHF
23,691.00
(8,580.00)
15,111.00

112.46

53

Notes EUR

Proceeds from shares issued 137,668,576
Payments for shares redeemed (293,009,188)
Net equalisation (paid)/received 10 (2,183,817)
Dividend distributions il (9,389,018)
Net assets at the end of the year 925,704,010
A2 HCHF A2 HSEK A2 HUSD A3 EUR A3 HGBP
32,182.16 1,009.55 14,237.35 158,914.31 2494333

- 56.98 1,684.92 6,158.88 1,276.30

(4,987.00) (172.59) (6,117.99) (23,521.50) (2,457.01)
27,195.16 893.94 9,804.28 141,551.69 23,762.62
118.93 1,399.39 141.51 113.32 115.90

F2 HUSD G2 EUR G2 HCHF H2 EUR H2 HCHF
1110918 4,286,592.54 25.00 358,060.32 5,669.80

- 352,429.04 - 43,750.89 -

(552094) (1,494,946 48) - (103706.70) (2,144.80)
5,588.24  3,144,075.10 25.00 298,104.51 3,525.00
12752 121.54 102.08 124.30 103.22

H2 HUSD H3 EUR H3 HGBP 11 HIPY 12 EUR
672.00 79,216.70 13,670.20 23,331.27 711,448.92

- 19,394.36 409.51 - 190,707.62

(290.00) (25,261.69) (2,813.03) (7800.00)  (269,866.09)
382.00 73,349.37 11,166.68 15,531.27 632,290.45
134.69 92.03 101.34 8,580.56 170.80

I3 EUR 13USD X2 EUR X3q EUR Z2 EUR
1,898,451.30 42751 20,502.38 7070.47 -
122,462.08 15.02 631.85 1,345.77 65,986.73
(196,30757) - (4,005.19) (2,142.87) (13,365.26)
1,824,605.81 442,53 17129.04 6,273.37 52,621.47
119.75 83.81 137.35 89.31 123.41

*x



Euro Corporate Bond Fund

Net Asset Value Summary

As at As at

30Jun23 30Jun24

EUR 1,732,748,687 EUR 1,033,368,263
USD 1,880,631,856 USD 1106,640,273

As at

30Jun 25

EUR 925,704,010
USD 1,085,440,717

Total expense ratio (TER) (unaudited)

30Jun 23
A2 EUR 117%
A2 HCHF 117%
A2 HSEK 117%
A2 HUSD 117%
A3 EUR 117%
A3 HGBP 117%
C2EUR 1.00%
F2 HUSD 0.80%
G2EUR 0.40%
G2 HCHF 0.40%
H2 EUR 0.80%
H2 HCHF 0.80%
H2 HSEK 0.80%
H2 HUSD 0.80%
H3 EUR 0.80%
H3 HGBP 0.80%
[T HIPY 0.75%
12 EUR 0.75%
[2 HCHF 0.75%
I3 EUR 0.75%
[3USD 0.75%
X2 EUR 1.52%
X3q EUR 1.52%
72 EUR n/a

* The share class closed during the year.

30Jun24
118%
118%
118%
119%
118%
118%
1.00%
0.81%
0.40%
0.40%
0.81%
0.81%
0.81%
0.81%
0.81%
0.80%
0.75%
0.75%
0.75%
0.75%
0.75%
1.53%
1.53%
n/a

** The share class launched during the year and rate is annualised.

TER is calculated in accordance with AMAS.
The fund is not subject to performance fees.

30Jun25
117%
117%
117%
117%
117%
117%
n/a*
0.81%
0.40%
0.40%
0.80%
0.80%
0.79%
0.80%
0.80%
0.80%
0.75%
0.75%
0.75%
0.75%
0.75%
1.52%
1.52%
0.08%"

In some cases where the fund's outperformance target (before the deduction of charges) has
been achieved, the return for an individual class may ultimately be below the benchmark return,

if its TER exceeds the outperformance.
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A2EUR
A2 HCHF
A2 HSEK
A2 HUSD

A3EUR
A3 HGBP

C2EUR
F2 HUSD

G2EUR
G2 HCHF

H2 EUR
H2 HCHF
H2 HSEK
H2 HUSD

H3 EUR
H3 HGBP

It HIPY

12EUR

12 HCHF

I3EUR

13USD

X2 EUR
X3q EUR

Z2EUR

Dividend distribution per share

Net Asset Value per share

As at As at As at
30Jun23 30Jun24 30Jun 25
14276 151.63 160.18
111.46 115.55 118.93
1,251.55 1,32815 1,399.39
122.08 131.66 141.51
108.64 111.36 113.32
107.84 112.03 115.90
105.04 111,75 n/a*
109.18 118.21 12752
106.68 11416 12154
9419 98.40 102.08
109.97 11722 124.30
96.05 99.92 103.22
1,009.17 1,074.85 1136.82
115.28 124.82 134.69
8756 90.09 92.03
93.60 9759 101.34
8,709.49 8,664.75 8,580.56
150.94 160.99 170.80
104.55 108.82 112.46
113.81 1717 119.75
7373 74.89 83.81
123.27 130.47 137.35
86.22 88.07 89.31
n/a n/a 123.41™

* The share class closed during the year.
** The share class launched during the year.

Pay Date
A3EUR
A3 HGBP
H3 EUR
H3 HGBP
[T HIPY
I3EUR
I3USD
X3q EUR

Pay Date
A3EUR
A3 HGBP
H3 EUR
H3 HGBP
[T HIPY
I3EUR
I3USD
X3q EUR

18 Oct 24 20 Jan 25

0.873547 0.861073

17 Apr 25 18 Jul 25
- 4.312452

4401572

3494954

3.841422

323.457288

4546953

- 3182259
0.798007 0.823852



Euro Corporate Bond Fund

Portfolio as at 30 June 2025

Number Market % of Number Market
of Securities Value Net of Securities Value
EUR Assets EUR
Transferable securities and money market instruments admitted to an official exchange listing Variable Rate Bonds 1.72%
and/or dealt on another regulated market, unless otherwise stated. EUR 7000000 Arbejdemes Landsbank 4.875% 14/03/2029 7285341
Equities 2.04% EUR 3,960,000 Jyske Bank 3.625% 29/04/2031 4,027155
100 Eﬁ:fes Core Euro Corporate Bond UCITS 12177 : EUR 4,500,000 Spar Nord Bank 4.125% 01/10/2030 4,647,382
15,950,878
1,860,000 Janus Henderson Tabula EUR AAA CLO 18,831,570  2.04
UCITS ETF EUR Accumulation’
18843747 204 Estonia 0.48%
Variable Rate Bonds 0.48%
SR EUR 4,410,000 Luminor Bank 3.551% 12/06/2029 4,428,434
Australia 2.28%
Fixed Rate Bonds 1.65% Finland 0.53%
H 0,
EUR 2385000 NBN 4125% 15/03/2029 2495833 027 Fixed Rate Bonds 0.53%
EUR 1965000 NBN 4.375% 15/03/2033 2113978 023 EUR 4,930,000 Elisa 2.875% 14/05/2030 4,899,375
EUR  7950,000 Wesfarmers 3.277% 10/06/2032 7936425 086
EUR 2,690,000 Woolworths 3.75% 25/10/2032 2715583 0.9 France 12.55%
15261819 165 Fixed Rate Bonds 7.62%
EUR 2,800,000 Altrad Investment Authority 3.704% 2,805,508
Variable Rate Bonds 0.63% 23/06/2629
ariable Rate Bonds 0. EUR 2,800,000 Altrad Investment Authority 4.429% 2,806,237
EUR 5,800,000 Australia & New Zealand Bank 3.7057% 5812049 063 23/06/2032
1
3110772035 EUR 6,900,000 Banque Fédérative du Crédit Mutuel 3.00% 6,897,036
07/05/2030
Austria 1.26% EUR 4,700,000 Bouygues 5.375% 30/06/2042 5,346,379
Fixed Rate Bonds 1.26% EUR 14,000,000 Danone 3.438% 07/04/2033 14,176,806
EUR 9,710,000 Mondi Finance 3.75% 18/05/2033 9773455 106 EUR 3,200,000 Electricité de France 4.75% 12/10/2034 3447514
EUR 1,870,000 Supernova Invest 5.00% 24/06/2030 1,873,751 0.20 EUR 7040.000 GELF Bond Issuer | 3.625% 27/11/2031 7038926
1647206 126 EUR  3700,000 Orange 3.50% 19/05/2035 3705520
EUR 4,100,000 RTE Réseau de Transport d*Electricité 4,126,199
Belgium 4.92% 2.875% 02/10/2028
Fixed Rate Bonds 3.97% EUR 8,700,000 Thales 4.25% 18/10/2031 9,260,824
EUR 310,000 AnheuserBusch InBev 3.375% 19/05/2033 3133110 0.34 EUR 10,900,000 TotalEnergies 3.075% 01/07/2031 10,912,649
EUR 2,680,000 AnheuserBusch InBev 3.875% 19/05/2038 2696442 029 70,523,598
EUR 8,000,000 Belfius Bank 3.375% 28/05/2030 8,052,888  0.87
EUR 4,000,000 Bpost 3.479% 19/06/2032 4004090 043 Variable Rate Bonds 4.93%
EUR 4,100,000 Elia 3.875% 11/06/2031 4181315 0.45 EUR 9,300,000 BNP Paribas 4.042% 10/01/2032 9,638,394
EUR 9,700,000 Fluvius System Operator 3.875% 9943082 108 EUR 11,300,000 BNP Paribas 4.75% 13/11/2032 12,144,833
09/05/2033 EUR 8,600,000 BPCE 150% 13/01/2042 8,387279
EUR 4,700,000 Syensqo 3.375% 28/05/2031 4714460 051 EUR 3,400,000 Société Générale 3.625% 13/11/2030 3,454,947
36,725,387 397 EUR 3,500,000 Société Générale 3.75% 15/07/2031 3,555,479
EUR 5,600,000 Société Générale 4.875% 21/11/2031 5,987940
Variable Rate Bonds 0.95% EUR 2,500,000 TotalEnergies 3.369% Perpetual 2,510,695
EUR 8,900,000 Solvay 2.50% Perpetual 8,826,842  0.95 45,679,567
Cyprus 0.50% Germany 8.54%
Variable Rate Bonds 0.50% Fixed Rate Bonds 5.00%
EUR 4,300,000 Bank of Cyprus 7.375% 25/07/2028 4,668,248 0.50 EUR 5600000 Deutsche Bank 4.00% 12/07/2028 5741753
EUR 10,750,000 EnBW International Finance 3.50% 11,025,899
Czech Republic 0.42% 22/07/2031
Fixed Rate Bonds 0.42% EUR  3500,000 HOWOGE 3.875% 05/06/2030 3,599,654
EUR 3,880,000 EPH 4.625% 02/07/2032 3896665 042 EUR 4,800,000 Oldenburgische Landesbank 6.00% 4,829,793
Perpetual
Denmark 2.22% EUR 2,200,000 §i7e/g15e/nzsolgigancieringsmaatschappij 3.625% 2221742
Fixed Rate Bonds 0.50% EUR 1200000 Si Financieri tschappij 4.00% 1196,776
EUR  4620,000 H Lundbeck 3.375% 02/06/2029 4644237 050 e A nOSEEEERERI o
EUR 5200000 Sirius Real Estate 4.00% 22/01/2032 5162,284
EUR  5200,000 Vier Gas Transport 3.375% 11/11/2031 5,208,143
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Euro Corporate Bond Fund

Portfolio as at 30 June 2025 (continued)

Number Market

of Securities Value

Fixed Rate Bonds (continued)

EUR 7,000,000 Volkswagen International Finance 4.25% 7,259,319
29/03/2029
46,245,363
Variable Rate Bonds 3.54%
EUR 5,650,000 Aroundtown 5.00% Perpetual 5,170,186
EUR 1,900,000 Commerzbank 4.00% 16/07/2032 1,953,641
EUR 1,300,000 Deutsche Bank 3.25% 24/05/2028 1,315,805
EUR 1,800,000 Deutsche Bank 10.00% Perpetual 2,010,375
EUR 6,100,000 Oldenburgische Landesbank 8.00% 6,867,691
24/04/2034
EUR 5,000,000 Volkswagen International Finance 3.875% 4,974,630
Perpetual
EUR 10,400,000 Volkswagen International Finance 4.625% 10,434,143
Perpetual
32,726,471
Greece 0.98%
Variable Rate Bonds 0.98%
EUR 6,640,000 Eurobank 4.00% 07/02/2036 6,538,109
EUR 2,400,000 Piraeus Financial 8.75% Perpetual 2492725
9,030,834
Iceland 2.71%
Fixed Rate Bonds 2.71%
EUR 9,300,000 Arion Banki 3.625% 27/05/2030 9,378,697
EUR 4,520,000 Islandsbanki 3.875% 20/09/2030 4,616,977
EUR 1,700,000 Islandsbanki 4.625% 27/03/2028 1,782,362
EUR 9,300,000 Landsbankinn 3.50% 24/06/2030 9,287,673
25,065,709
Ireland 2.80%
Fixed Rate Bonds 1.80%
EUR 4,700,000 Flutter Treasury DAC 4.00% 04/06/2031 4,712,680
EUR 4,500,000 Flutter Treasury DAC 5.00% 29/04/2029 4,676,324
EUR 7200,000 GAS Networks Ireland 3.25% 12/09/2030 7288,049
16,677,053
Variable Rate Bonds 1.00%
EUR 8,650,000 Permanent TSB 6.625% 25/04/2028 9,243,316
Italy 4.53%
Fixed Rate Bonds 2.20%
EUR 6,500,000 Coca-Cola 3125% 20/11/2032 6,413,336
EUR 5,000,000 Enel Finance International 0.875% 4,456,352
17/01/2031
EUR 3,700,000 Enel Finance International 4.50% 3,772,847
20/02/2043
EUR 5,710,000 Fibercop 4.75% 30/06/2030 5,745,688
20,388,223
Variable Rate Bonds 2.33%
EUR 10,700,000 Banca Monte dei Paschi di Siena 5.375% 11,736,616
18/01/2028
USD 4,500,000 Intesa Sanpaolo 7.70% Perpetual 3,848,685
EUR 5,800,000 UniCredit 7.50% Perpetual 6,028,100
21,613,401
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Number

of Securities

Luxembourg 3.93%

Fixed Rate Bonds 3.93%

EUR 5,200,000 Blackstone Property Partners Europe 1.625%
20/04/2030

EUR 7,600,000 Blackstone Property Partners Europe 3.625%
29/10/2029

EUR 6,320,000 CBRE Global Investors Open-Ended Funds
4.75% 27/03/2034

EUR 2,250,000 Logicor Financing 4.25% 18/07/2029
EUR 2,840,000 Logicor Financing 4.625% 25/07/2028
EUR 7,600,000 P34.625% 13/02/2030

EUR 4,200,000 SELP Finance 1.50% 20/11/2025

Netherlands 8.03%

Fixed Rate Bonds 4.95%

EUR 5,010,000 Ahold Delhaize 3.25% 10/03/2033
EUR 4,250,000 Alliander 3.00% 07/10/2034

EUR 3,420,000 Enexis 3.50% 30/05/2036

EUR 5,930,000 Heineken 3.812% 04/07/2036
EUR 6,100,000 KPN 0.875% 14/12/2032

EUR 2,600,000 KPN 3.875% 16/02/2036

EUR 3,110,000 Philips 4.00% 23/05/2035

EUR 1,700,000 TenneT 0.88% 16/06/2035

EUR 4,600,000 TenneT 2.125% 17/11/2029

EUR 1,880,000 TenneT 2.75% 17/05/2042

EUR 4,370,000 Wolters Kluwer 3.00% 25/09/2030
EUR 4,400,000 Wolters Kluwer 3.375% 20/03/2032

Variable Rate Bonds 3.08%

EUR 6,800,000 ABN AMRO Bank 4.375% Perpetual
EUR 4,500,000 De Volksbank 7.00% 15/12/2170
EUR 9,600,000 ING 3.00% 17/08/2031

EUR 7,600,000 Rabobank 3.25% Perpetual

Norway 1.06%
Variable Rate Bonds 1.06%
EUR 9,800,000 DNB Bank 3.00% 29/11/2030

Spain 5.49%

Fixed Rate Bonds 3.42%

EUR 5,000,000 Banco de Sabadell 5.625% 06/05/2026
EUR 3,400,000 CaixaBank 5.25% Perpetual

EUR 8,200,000 El Corte Ingles 4.25% 26/06/2031

EUR 4,860,000 FCC Servicios Medio Ambiente 3.715%
08/10/2031

EUR 5,400,000 Iberdrola Finanzas 3.50% 16/05/2035
EUR 400,000 Werfen 4.25% 03/05/2030

Variable Rate Bonds 2.07%

EUR 3,600,000 Banco de Sabadell 5.75% Perpetual
EUR 9,300,000 Bankinter 3.50% 10/09/2032

EUR 2,600,000 Ibercaja Banco 4.125% 18/08/2036
EUR 3,500,000 Unicaja 3.50% 30/06/2031

Market
Value
EUR

4762724

7,639,710

6,608,524

2,318,929
2,955,817
7,924,148
4,180,419
36,390,271

4,969,895
4151712
3,432,056
6,016,480
5,124,961
2,618,457
3,162,773
1,348,575
4,489,345
1,704,600
4381417
4447945
45,848,216

6,817,129
4,710,521
9,504,192
7473308
28,505,150

9,801,274

5,129,670
3,432,300
8,615,163
4,891529

5,393,936
4,283,174
31,645,672

3,654,813
9,439,509
2587467
3,493,263
19,175,052

0.51
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Euro Corporate Bond Fund

Portfolio as at 30 June 2025 (continued)

Number

of Securities

Sweden 1.13%
Fixed Rate Bonds 0.41%
EUR 3,830,000 Securitas 3.375% 20/05/2032

Variable Rate Bonds 0.72%
EUR 6,800,000 Castellum 3.125% Perpetual

Switzerland 1.26%

Fixed Rate Bonds 1.26%

EUR 5,400,000 ELM 3.375% 19/06/2030

EUR 6,300,000 IWG US Finance 5.125% 14/05/2032

United Kingdom 13.01%

Fixed Rate Bonds 7.08%

EUR 9,540,000 Compass 3.125% 24/06/2032

EUR 4,550,000 HSBC 6.364% 16/11/2032

EUR 5,400,000 IHG Finance 3.625% 27/09/2031
EUR 7,400,000 Motability Operations 3.625% 22/01/2033
EUR 4,800,000 National Grid 3.245% 30/03/2034
EUR 4,650,000 RELX Finance 3.375% 20/03/2033
EUR 7,400,000 Sage 3.82% 15/02/2028

EUR 12,770,000 Unilever 3.375% 22/05/2035

EUR 4,310,000 United Utilities Water Finance 3.50%

27/02/2033

EUR 4,400,000 United Utilities Water Finance 3.75%
23/05/2034

Stepped Rate Bonds 0.02%

GBP 169,000 Investec 9.125% 06/03/2033

Variable Rate Bonds 5.91%

EUR 6,800,000 Aviva 3.375% 04/12/2045

USD 2,690,000 Barclays 6.278% Perpetual

GBP 3,400,000 Barclays 6.375% Perpetual

EUR 6,800,000 BP Capital Markets 3.25% Perpetual
GBP 6,650,000 Co-operative Bank 11.75% 22/05/2034
GBP 6,150,000 HSBC 5.844% Perpetual

GBP 1,700,000 Lloyds Bank 8.50% Perpetual

GBP 3,500,000 Metro Bank 14.00% 30/04/2034

EUR 6,180,000 Nationwide Building Society 3.828%
24/07/2032

usb 5,300,000 NatWest 8.00% Perpetual

United States 15.07%

Fixed Rate Bonds 11.21%

EUR 2,280,000 Alphabet 3.00% 06/05/2033
EUR 2,220,000 Alphabet 3.875% 06/05/2045

EUR 6,800,000 American Medical Systems Europe 1.625%
08/03/2031

EUR 4,500,000 AT&T 3.60% 01/06/2033
EUR 6,990,000 Athene Global Funding 3.41% 25/02/2030

EUR 7,700,000 Berkshire Hathaway Finance 2.00%
18/03/2034

EUR 5,100,000 Booking 3.75% 01/03/2036

Market
Value
EUR

3,808,351

6,666,400

5,391,058
6,236,874
11,627,932

9,464,491
4,887,565
5,428,072
7,438,494
4,663,732
4,641,686
7,615,747
12,709,368
4,286,403

4,408,822

65,544,380

212,909

6,817,374
2,483,398
3,982,602

6,815,351

9,319,778

7567439

2,087141
4,720,798
6,354,943

4,546,723
54,695,447

2,266,352
2,205,088
6,309,880

4,539,623
7,034,247
6,948,799

5,072,457
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Fixed Rate Bonds (continued)

EUR 7,720,000 Booking 4.50% 15/11/2031

usb 4,525,000 Dresdner Funding Trust 8.151% 30/06/2031
EUR 2,230,000 General Mills 3.60% 17/04/2032

EUR 6,000,000 Kellanova 3.75% 16/05/2034

EUR 4,860,000 MassMutual 3.25% 11/06/2032

EUR 7700,000 McDonald’s 3.50% 21/05/2032

EUR 3,300,000 Netflix 3.625% 15/06/2030

EUR 1,670,000 Netflix 3.875% 15/11/2029

EUR 7,905,000 Netflix 4.625% 15/05/2029

EUR 5,730,000 New York Life Global Funding 3.625%
08/06/2035

EUR 5,090,000 Stellantis 4.00% 19/03/2034
EUR 11,420,000 T-Mobile USA 3.70% 08/05/2032

Variable Rate Bonds 3.86%

EUR 6,275,000 Bank of America 3.261% 28/01/2031
EUR 5,780,000 JPMorgan Chase 3.588% 23/01/2036
EUR 9,300,000 JPMorgan Chase 3.761% 21/03/2034
EUR  8570,000 Morgan Stanley 3.955% 21/03/2035
EUR 5,200,000 US Bancorp 4.009% 21/05/2032

Investment in securities

Number
of Securities

Futures (0.04%)
(87) CBT US 5 Year Note September 2025
192 EUX Euro Bobl September 2025
(182) EUX Euro Bund September 2025
25 EUX Euro Buxl September 2025
874 EUX Euro Schatz September 2025
(88) ICE Long Gilt September 2025

Swaps (0.28%)
Credit Default Index Swaps (0.28%)
3,300,000 CDX 5.00% 20/06/2030 iTraxx-Crossover Pay
EUR
3,200,000 CDX 5.00% 20/06/2030 iTraxx-Crossover Pay
EUR
4100,000 CDX 5.00% 20/06/2030 iTraxx-Crossover Pay
EUR
4,500,000 CDX 5.00% 20/06/2030 iTraxx-Crossover Pay
EUR
4,400,000 CDX 5.00% 20/06/2030 iTraxx-Crossover Pay
EUR
4,200,000 CDX 5.00% 20/06/2030 iTraxx-Crossover Pay
EUR
4,300,000 CDX 5.00% 20/06/2030 iTraxx-Crossover Pay
EUR

Market
Value
EUR

8,264,028
4247312
2,242,146

6,073,590

4,835,899
7,770,648
3,418,371
1,745,381
8,449,714
5,764,105

4,890,805
11,680,445
103,758,890

6,326,662
5,763,117
9,502,349
8,778,388
5,367,617
35,738,133

886,226,399

Unrealised
Gains/Losses

0.89
0.46
0.24
0.66
0.52
0.84
037
019
0.91
0.62

053
126
121

0.68
0.62
103
0.95
0.58
3.86

EUR Assets

Derivatives (0.25%)?

(84,631)
(6,918)
60,491

(17250)
(96,138)

(243.302)
(387748)

(303,658)
(294,456)
(377272)
(414,079)
(404,877)
(386,474)
(395,677)

(2,576,493)

(0.01)

0.01

(0.01)
(0.03)
(0.04)

(003)
(003)
(0.04)
(0.08)
(0.05)
(0.04)
(0.04)

(0.28)



Euro Corporate Bond Fund

Portfolio as at 30 June 2025 (continued)

Unrealised
Gains/Losses
EUR

Number

of Securities

Forward Foreign Exchange Contracts 0.08%

Buy EUR 112,336 : Sell GBP 96,238 July 2025 16
Buy EUR 342301 : 8,231
Sell GBP 2,925,933 July 2025

Buy EUR 118,571 : Sell GBP 101,300 July 2025 343
Buy EUR 576,397 : Sell GBP 492,130 July 2025 2,030
Buy EUR 128,261 : Sell GBP 109,048 July 2025 991
Buy EUR 33167107 : 303,001
Sell GBP 28,158,591 July 2025

Buy EUR 48,457 : Sell USD 56,391 July 2025 430
Buy EUR 5,051 : Sell USD 5,869 July 2025 53
Buy EUR 43,296 : Sell USD 50,269 July 2025 483
Buy EUR 16,050 : Sell USD 18,571 July 2025 234
Buy EUR 5,168 : Sell USD 5,970 July 2025 84
Buy EUR 15,697 : Sell USD 18,109 July 2025 274
Buy EUR 16,579,786 - 411610
Sell USD 18,984,115 July 2025

Buy GBP 19,665 : Sell EUR 22,955 July 2025 )
Buy GBP 5,575,752 (8741)

Sell EUR 6,516,226 July 2025

Buy GBP 54,188 : Sell EUR 63,397 July 2025 (155)
Buy GBP 2,119,157 : (7282)
Sell EUR 2,480,559 July 2025
Buy GBP 52,821 : Sell EUR 61,876 July 2025 (228)
Buy USD 10,497 : Sell EUR 8,946 July 2025 (6)
Buy USD 5,007 : Sell EUR 4,270 July 2025 (6)
Buy USD 20,807 : Sell EUR 17,875 July 2025 (155)
Buy USD 14,679 : Sell EUR 12,728 July 2025 (226)
Buy USD 84,439 : Sell EUR 73,487 July 2025 (1572)
709,495
Forward Foreign Exchange Contracts (Hedged share classes) (0.01%)
Buy CHF 362,191 : Sell EUR 387,067 July 2025 1,029
Buy CHF 2,639 : Sell EUR 2,713 July 2025 7
Buy CHF 1,691,591 : Sell EUR 1,807,775 July 2025 4,805
Buy CHF 3,275,027 : 9,302
Sell EUR 3,499,966 July 2025
Buy EUR 57,258 : Sell CHF 53,528 July 2025 (98)
Buy EUR 12,106 : Sell GBP 10,367 July 2025 3
Buy EUR 4,121 : Sell USD 4,750 July 2025 T4
Buy GBP 2,851,264 : (18,657)
Sell EUR 3,347,445 July 2025
Buy GBP 163,786 : (7615)
Sell EUR 1,366,310 July 2025
Buy GBP 16,020 : Sell EUR 18,771 July 2025 (69)
Buy JPY 137,582,866 : (13,635)
Sell EUR 827,966 July 2025
Buy SEK 1,235,182 : Sell EUR 112,594 July 2025 (1,664)
Buy SEK 700,850 : Sell EUR 63,887 July 2025 (944)
Buy SEK 4,400 : Sell EUR 396 July 2025 (1)
Buy USD 51,330 : Sell EUR 44,381 July 2025 (649)
Buy USD 135,580 : (17146)
Sell EUR 1,172,048 July 2025
Buy USD 710,944 : Sell EUR 614,689 July 2025 (8,993)

Buy USD 6,585 : Sell EUR 5,682 July 2025 (72)
Buy USD 21119 : Sell EUR 18,213 July 2025 (220)

0.03

0.04

0.08

(0.01)
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Unrealised
Gains/Losses
EUR

Number
of Securities

Forward Foreign Exchange Contracts (Hedged share classes) (continued)
Buy USD 174 : Sell EUR 149 July 2025 -

(54,543)  (0.01)
Investment in securities and derivatives 883,917,110 95.49
Other net assets 41,786,900  4.51
Total net assets 925,704,010 100.00

! Related party to the fund.

2 |n the case of derivative instruments, Unrealised Gains/Losses refers to the net unrealised
profit or loss and is used in the calculation of the fund Net Asset Value.

Any differences in the percentage of Net Assets figures are the result of roundings.



Euro Corporate Bond Fund

Top ten changes in the securities portfolio for the
year from 1 July 2024 to 30 June 2025

Description of Securities Purchases Sales/
Maturities

EUR EUR

Denmark

Danske Bank 4.50% 09/11/2028 - 12,444 341

France

BNP Paribas 0.875% 11/07/2030 - 17,983,620

BNP Paribas 4.75% 13/11/2032 12,761,640

Danone 3.438% 07/04/2033 14,042,747 -

Danone 3.47% 22/05/2031 - 22,885,288

Pan Europe

Janus Henderson Tabula EUR AAA CLO UCITS ETF 19,065,156

EUR Accumulation'

United Kingdom

Tesco 0.375% 27/07/2029 19,491,264 19,950,282
Unilever 3.375% 22/05/2035 12,701,521

United States

Bank of America 0.583% 24/08/2028 - 15,845,552
Bank of America 3.261% 28/01/2031 15,126,975 -
JPMorgan Chase 1.963% 23/03/2030 - 14,775,135
JPMorgan Chase FRN 11/03/2027 - 16,047,745
Morgan Stanley 2.95% 07/05/2032 14,018,560 14,516,282
Morgan Stanley 3.955% 21/03/2035 14,311142

Morgan Stanley 4.656% 02/03/2029 - 12,830,304
US Bancorp 4.009% 21/05/2032 15,077923 -
Wells Fargo 3.90% 22/07/2032 13,333,299 13,119,492

" Related party to the fund.



Euro High Yield Bond Fund

Investment report for the year from 1 July 2024 to 30 June 2025

Investment Fund Managers
Tom Ross, Agnieszka Konwent-Morawski and Richard Taylor

The fund returned 8.18% (Net), 9.06% (Gross) based on Class H2 in Euro terms over the year under review, compared with a return of
810% in the ICE BofA European Currency Non-Financial High Yield Constrained Index (100% Hedged) and a return of 9.99% in the Target
Index + 1.75%, in Euro terms.

Optimism about looser monetary policy, concerns about economic growth and news around trade tensions dominated sentiment. In this
environment, European high-yield bond markets were quite volatile, although credit spreads tightened over the year as a whole.

Risk assets sold off early in the reporting year due to worries about a sharper-than-expected economic slowdown and following an unwinding
of the Japanese ‘Yen carry’ trade (where investors borrowed Japanese Yen to invest in other, higher-yielding assets). Spreads then tightened
after Donald Trump's Presidential election win, with investors optimistic that his economic policies would support US economic growth.
However, fear of a global trade war led to wider spreads in March and a very sharp sell-off in early April, when President Trump announced
his ‘Liberation Day’ tariffs. The European high-yield bond market made a strong recovery through the remainder of the year, supported by
easing trade tensions, strong inflows into the asset class and a healthy pipeline of new issuance. The market was relatively immune from
concerns about the lack of a trade deal with the US, ahead of July’s deadline, which pressured European equities in June.

In government bond markets, the German 10-year bund yield rose by 11 bps to 2.61%. while the yield on 10-year Treasuries ended the year
at 4.23%, down from 4.40%. The ECB lowered its key deposit rate to 2.0% after announcing seven 25 bps rate cuts as pricing pressures
moderated, although in June, it indicated that its monetary loosening campaign was nearing an end. The reduction in rates occurred as
annual inflation slowed from 2.6% in July 2024 to 2.0% in June 2025.

Security selection and sector allocation contributed strongly to performance. The fund’s duration position relative to the benchmark also
contributed positively.

At a sector level, an off-benchmark allocation to banks benefited performance, while underweight positioning in real estate detracted. Security
selection in the leisure and real estate sectors aided returns, while selection in the healthcare and capital goods sectors detracted. In terms of
ratings, avoiding underperforming issuers in CCC rated bonds was additive, while security selection in B rated bonds hurt performance.

Real estate firm Aroundtown contributed strongly due to good results and an improving technical picture in the broader real estate market.
An avoidance of companies that underperformed the broader market, like food vending machine manufacturer Selecta and French retail
group Auchan, contributed to relative performance. Later in the year, Auchan’s bonds rallied due to better-than-expected results and

the announcement of an asset sale, equity raising and the separation of its corporate structure. As a result, the fund moved from an
underweight to a small overweight stance on the company.

[talian cardboard packaging company Reno De Medici detracted following weak results. We remained comfortable holding an overweight
position in the business, as we liked the underlying fundamentals. An overweight position in recruitment business House of HR also
weighed on returns, as its bonds lagged the broader market rally over the rest of the year. We remained constructive on House of HR and
believed the increased fiscal stimulus in Europe would boost the economy and strengthen the jobs market.

Despite the ongoing macroeconomic volatility, high-yield credit spreads have displayed relative resilience, recovering beyond the levels
observed before the Liberation Day tariff announcements. The market seems to be erring towards a ‘no news is good news'’ stance on
tariffs, although many countries have yet to strike a deal with the US. An unfavourable deal with the EU would pose a meaningful threat
to Eurozone corporate earnings and economic growth. However, we think that investors have looked through these risks and have taken
comfort from the US’s more conciliatory approach with China.

Uncertainty is likely to remain high and we expect markets to remain volatile. Nevertheless, we continue to be relatively constructive on
the prospects of high-yield credit and do not believe, at the time of writing, that an underweight credit beta position is warranted. Technical
conditions have been very supportive so far, with deals often heavily oversubscribed.

We will remain active in the primary market, taking advantage of the new issue pipeline. However, we have mostly stayed away from cyclical
risk, unless there have been mispriced opportunities from which to benefit. We have also sought to upgrade the fund'’s credit quality to
ensure it can withstand any meaningful market sell-off should the macroeconomic picture weaken.

We believe company fundamentals remain supportive and strong balance sheets should help to reduce the negative impact of any top-
down economic slowdown. We continue to position the fund to benefit from a positive credit backdrop. We remain focused on relative and
idiosyncratic value while also managing risks in order to deliver attractive risk-adjusted returns.

From 30 June 2025 Tim Winstone no longer manages this fund and it is now co managed by Agnieszka Konwent-Morawski.

References made to individual securities do not constitute a recommendation to buy, sell or hold any security, investment
strategy or market sector, and should not be assumed to be profitable. Janus Henderson Investors, its affiliated advisor, or its
employees, may have a position in the securities mentioned.
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Euro High Yield Bond Fund

Investment objective and policy

The fund aims to provide a return, from a combination of income and capital growth over the long term.

Performance target: To outperform the ICE BofA European Currency Non-Financial High Yield Constrained Index (100% Hedged) by 1.75% per annum, before the deduction of
charges, over any 5 year period.

The fund invests at least 70% of its assets in high yield (non-investment grade, equivalent to BB+ rated or lower) corporate bonds, denominated in Euros or Sterling. The fund
may invest up to 20% of its net assets in total return swaps, and may invest in CoCos; and/or ABS and MBS. The fund may also invest in other assets including bonds of other
types from any issuer (including perpetual bonds), cash and money market instruments.

The Investment Manager may use derivatives (complex financial instruments), including total return swaps, with the aim of making investment gains in line with the fund's
objective, to reduce risk or to manage the fund more efficiently.

The fund is actively managed with reference to the ICE BofA European Currency Non-Financial High Yield Constrained Index (100% Hedged), which is broadly representative
of the bonds in which it may invest, as this forms the basis of the fund's performance target. The Investment Manager has discretion to choose investments for the fund with
weightings different to the index or not in the index, but at times the fund may hold investments similar to the index.

Strategy

The Investment Manager seeks to provide a high overall yield and potential for capital growth by investing primarily in Euro and Sterling denominated sub investment grade
rated corporate bonds. The investment process combines rigorous fundamentally driven security selection from the credit analysts, which is expected to be the largest driver of
performance, with asset allocation views.

Performance history (unaudited)

Fund & Benchmark 1year to 1year to 1year to 1year to 1year to

30 Jun 21 30 Jun 22 30 Jun 23 30 Jun 24 30 Jun 25

% % % % %

Euro High Yield Bond Fund H2 EUR (Net)* 1.01* (15.98) 5.42 123 818
ICE BofA European Currency Non-Financial High Yield

Constrained Index (100% Hedged) 1.33 (14.99) 8.81 10.79 810

Euro High Yield Bond Fund H2 EUR (Gross)* 11.92 (15.30) 6.25"* 1212% 9.06

ICE BofA European Currency Non-Financial High Yield
Constrained Index (100% Hedged) + 1.75% 13.28 (13.51) 10.71 1273 9.99

Please note the performance target is to be achieved over a specific annualised time period. Refer to the performance target section above within the investment objective.
Class H2 EUR is disclosed as it is the representative share class.

* The representative share class has changed from the A2 EUR to the H2 EUR share class with effect from August 2021.

** The performance history has been restated to reflect the H2 EUR share class.

“* Historical performance has been restated due to a change in methodology.

Past performance does not predict future returns. The performance data does not take account of the commissions and costs incurred on the issue and
redemption of shares.



Euro High Yield Bond Fund

Statement of Net Assets

As at 30 June 2025

Assets

Investment in securities at market value
Cash at bank

Interest and dividends receivable
Subscriptions receivable

Receivable for investments sold

Unrealised gain on contracts for difference
Unrealised gain on futures contracts
Unrealised gain on forward foreign exchange contracts
Purchased option contracts at market value
Swap contracts at market value

Other assets

Management fee rebates

Total assets

Liabilities

Bank overdraft

Payable for investments purchased

Taxes and expenses payable
Redemptions payable

Unrealised loss on contracts for difference
Unrealised loss on futures contracts
Unrealised loss on forward foreign exchange contracts
Sold option contracts at market value
Swap contracts at market value

Dividends payable to shareholders
Interest and dividends payable on CFD
Other liabilities

Total liabilities

Net assets at the end of the year

The accompanying notes form an integral part of these financial statements.
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EUR

317,230,224
31,229,809
4,212,424
1,859,578
5,406,499
842,273

59,485
5,905

360,846,197

14,821,300
380,414
3,245,744

376,403
143,202

717429

19,684,492

341,161,705

Statement of Operations

For the year from 1 July 2024 to 30 June 2025

Income

Dividend income (net of withholding tax)
Bond interest income

Income from collective investment schemes
Derivative income

Interest received on contracts for difference
Interest on certificates of deposit

Other income

Total income

Expenses

Management fees

Administration, registrar and transfer agent fees
Custodian fees

Shareholder servicing fees and initial sales charges
Depositary fees

Derivative expenses

Interest paid on contracts for difference
Performance fees

Taxation ("taxe d'abonnement")

Amortisation of formation expenses

Other expenses

Total expenses

Net income from investments

Net realised gain/(loss)

Net realised gain on investment securities

Net realised gain/loss on contracts for difference

Net realised gain on futures contracts

Net realised loss on swap contracts

Net realised gain/loss on options contracts

Net realised loss on forward foreign exchange contracts
Net realised gain on currency exchange

Net realised gain on investments and derivatives

6,14
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Net change in unrealised appreciation/depreciation

Change in net unrealised appreciation/
depreciation on investments

Change in net unrealised appreciation/
depreciation on contracts for difference
Change in net unrealised appreciation/
depreciation on futures contracts

Change in net unrealised appreciation/
depreciation on swap contracts

Change in net unrealised appreciation/
depreciation on options contracts

Change in net unrealised appreciation/
depreciation on forward foreign exchange contracts
Change in net unrealised appreciation/
depreciation on currency exchange

Change in unrealised appreciation/
depreciation on investments and derivatives

Net increase in assets as a result of operations

19,183,551
76,276

881,912
20,141,739

2,273,700
139,423
30,645
380,111
23,802
100,898
84,852

113,786
314117

16,994,522

8,946,322

702,244
(552,304)

(3,718,631)
1431370

6,308,501
(818,411)

(383,606)

(11,088)

1,236,158
(21,831)

1,222

23,804,245



Euro High Yield Bond Fund

Statement of Changes in Net Assets

For the year from 1 July 2024 to 30 June 2025

EUR
Net assets at the beginning of the year 319,002,464 Proceeds from shares issued
Net income from investments 16,994,522 Payments for shares redeemed
Net realised gain on investments and derivatives 6,808,501 Net equalisation (paid)/received
Change in unrealised appreciation/depreciation on 1,222 Dividend distributions
investments and derivatives

Net assets at the end of the year

Share Transactions
For the year from 1 July 2024 to 30 June 2025

A2 EUR A2 HCHF A2 HUSD A3q EUR
Shares outstanding at the beginning of the year 380,288.08 710.80 17,860.76 445,069.29
Shares issued during the year 61,581.42 - 6,060.38 43,446.81
Shares redeemed during the year (123,174.91) (0.01) (3,852.93) (74,518.79)
Shares outstanding at the end of the year 318,694.59 710.79 20,068.21 413,997.31
Equivalent to a net asset value per share of: 173.40 153.77 205.32 93.73

GU2EUR  GU2HCHF H2 EUR H2 HCHF

Shares outstanding at the beginning of the year 224,371.67 20.00 16,859.14 20.00
Shares issued during the year 43,076.00 - 6,918.26
Shares redeemed during the year (12,830.00) - (1478.98) -
Shares outstanding at the end of the year 254,617.67 20.00 22,298.42 20.00
Equivalent to a net asset value per share of: 174.53 152.41 143.08 150.97

12 HCHF 12 HUSD 13q HUSD X2 EUR
Shares outstanding at the beginning of the year 20.00 78,347.88 673.91 94,608.12
Shares issued during the year - 121,968.75 - 8,082.73
Shares redeemed during the year - (189,368.49) (180.00) (20,156.88)
Shares outstanding at the end of the year 20.00 10,948.14 493.91 82,533.97
Equivalent to a net asset value per share of: 151.07 187.92 103.26 138.84

Z3m EUR

Shares outstanding at the beginning of the year 28,608.65
Shares issued during the year 838.83
Shares redeemed during the year (14,198.94)
Shares outstanding at the end of the year 15,248.54
Equivalent to a net asset value per share of: 130.07
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A3q HUSD
335.90

335.90
100.01

H3q EUR
23,618.08

12,202.69

(15,310.43)
20,510.34
106.06

X3q EUR
7313053
17.755.43
(9,346.81)

81,539.15

87.01

EUR
142,046,159
(140,028913)
(629,874)
(3,032,376)

341,161,705

12 EUR
771468.41
533,689.14

(394,348.43)

910,809.12
182.61

Z2EUR
61,216.23
2588373
(51,911.48)
35188.48
14114



Euro High Yield Bond Fund

As at As at As at

30Jun23 30Jun24 30Jun 25

EUR 407179,536 EUR 319,002,464 EUR 341161705

USD 441,930,681 USD 341,621,663 USD 400,031,545

Total expense ratio (TER) (unaudited)

30 Jun 23 30Jun 24 30 Jun 25
A2 EUR 116% 119% 117%
A2 HCHF 116% 117% 117%
A2 HUSD 116% 119% 117%
A3q EUR 116% 119% 117%
A3q HUSD 117% 119% 116%
C2EUR 1.00% 1.00% 1.00%
F2 HUSD 0.79% n/a n/a
GU2 EUR 0.56% 0.57% 0.56%
GU2 HCHF 0.56% 0.57% 0.48%
H2 EUR 0.79% 0.82% 0.80%
H2 HCHF 0.80% 0.82% 0.71%"*
H3g EUR 0.80% 0.81% 0.80%
12 EUR 0.75% 0.75% 0.75%
[2 HCHF 0.75% 0.75% 0.75%
[2 HUSD 0.75% 0.75% 0.75%
[3g HUSD 0.75% 0.75% 0.75%
X2 EUR 1.51% 1.54% 1.52%
X3q EUR 151% 154% 152%
Z2 EUR 0.07% 0.09% 0.08%
Z3m EUR n/a 0.08% 0.08%

* Due to the small size of the share class, the expenses charged may be lower
than rates disclosed in the prospectus. Therefore, the reported TER is not
indicative of future expenses expected as the share class grows in size.

TER is calculated in accordance with AMAS.

The fund is not subject to performance fees.

Net Asset Value per share

As at As at As at

30Jun23 30Jun24 30Jun 25

A2 EUR 14517 160.88 173.40

A2 HCHF 135.15 146.27 153.77

A2 HUSD 166.39 18719 205.32

A3q EUR 87.61 9214 9373

A3q HUSD 90.45 96.61 100.01
C2EUR 9703 10773 116.30

F2 HUSD 136.52 n/a n/a
GU2EUR 144.34 160.94 174.53

GU2 HCHF 13217 143.98 152.41

H2 EUR 118.91 132.26 143.08

H2 HCHF 13148 142.92 150.97

H3q EUR 98.39 103.88 106.06
[2EUR 15157 168.70 182.61

12 HCHF 131.60 143.09 151.07

12 HUSD 150.97 170.58 187.92

13q HUSD 92.54 99.29 103.26

X2 EUR 117.06 129.27 138.84

X3q EUR 8191 85.85 87.01

Z2 EUR 115.60 129.52 14114

Z3m EUR n/a 126.48 130.07

Dividend distribution per share

Pay Date 20 Aug 24 20 Sep 24 18 Oct 24
A3q EUR - 1.361701
A3q HUSD 1430165
H3q EUR 1535724
13q HUSD 1472500
X3q EUR - - 1.268085
Z3m EUR 0.623202 0.606989 0.631993
Pay Date 20 Nov 24 20 Dec 24 20 Jan 25
A3q EUR - 1.386852
A3q HUSD 1476607
H3q EUR 1565330
13q HUSD 1521085
X3q EUR - 1.290360
Z3m EUR 0.608844 0.617430 0.676455
Pay Date 20 Feb 25 20 Mar 25 17 Apr 25
A3q EUR - 1.352500
A3q HUSD 1447018
H3q EUR 1530039
13q HUSD 1491951
X3q EUR - - 1257224
Z3m EUR 0.581650 0.588281 0.689589
Pay Date 20 May 25 20 Jun 25 18 Jul 25
A3q EUR - - 1.378198
A3q HUSD 1475051
H3q EUR 1559392
13q HUSD 1522379
X3q EUR - - 1280124
Z3m EUR 0.645445 0.636499 0.618512
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Euro High Yield Bond Fund

Portfolio as at 30 June 2025

Number Market % of Number Market
of Securities Value Net of Securities Value
EUR Assets EUR
Transferable securities and money market instruments admitted to an official exchange listing Fixed Rate Bonds (continued)
and/or dealt on another regulated market, unless otherwise stated. EUR 1,600,000 Eutelsat 1.50% 3/10/2028 1461726
EUR 1,400,000 Etelsat 975% 13/04/2029 1516025
Austria 0.68% EUR 2400000 Forvia 5.625% 15/06/2030 A 2,404,500
Fixed Rate Bonds 0.68% EUR 1400000 Forvia 5.625% 15/06/2030 B 1402212
EUR 81 0,000 ams-OSRAM 10.50% 30/03/2029 847,560 0.25 EUR 400‘000 lliad 5.375% 02/05/2031 423,588
EUR 1,430,000 Benteler International 7.25% 15/06/2031 1476389 043 EUR 1390,000 Kapla 5.00% 30/04/2031 1408,598
2323949  0.68 21,299,431
Bulgaria 0.54% Floating Rate Note 118%
Fixed Rate Bonds 0.54% EUR 1440000 Bertrand Franchise Finance FRN 18/07/2030  1416,885
EUR 1,843,000 Bulgarian Energy 4.25% 19/06/2030 1,832,559 0.54 EUR 1'9501000 IPD 3 FRN 15/06/2031 1’952‘192
EUR 650,000 Kapla FRN 31/07/2030 654,023
Czech Republic 1.39% 4,023,100
Fixed Rate Bonds 0.78%
EUR 700,000 CPI Property 1.50% 27/01/2031 582,845 017 Stepped Rate Bonds 0.49%
EUR 700,000 CPI Property 1.75% 14/01/2030 616,789 018 EUR 9001000 Atos 5.00% 18/12/2030 769,472
EUR 890,000 CPI Propeny 6.00% 27/01/2032 907,042 027 EUR 800,000 Atos 9.00% 18/12/2029 895,501
EUR 500,000 CPI Property 7.00% 07/05/2029 536,652 016 1664973
2643328 078
Variable Rate Bonds 1.52%
Stepped Rate Bonds 0.16% EUR 2,200,000 Electricité de France 3.375% Perpetual 2,094,693
EUR 200,000 CPI Property 1.625% 23/04/2027 198814 006 EUR  1600,000 Electricité de France 5125% Perpetual 1644,744
GBP 300,000 CPI Property 2.75% 22/01/2028 334542 010 GBP 800,000 Electricité de France 7.375% Perpetual 946,421
53335 016 USD 533,000 Electricité de France 9125% Perpetual 513,504
5,199,362
Variable Rate Bonds 0.45%
EUR 510,000 CPI Property 3.75% Perpetual 465612 014 Germany 9.29%
EUR 500,000 CPI Property 4.875% Perpetual B 493725 014 Fixed Rate Bonds 7.96%
EUR 583,000 CPIProperty 750% Perpetual %9015 017 EUR  1800,000 ASK Chemicals Deutschland 10.00% 1800,616
1528352 045 15/11/2029
EUR 1,400,000 Cheplapharm Arzneimittel 3.50% 11/02/2027 1,405,245
Finland 0.79% EUR 2,220,000 Cheplapharm Arzneimittel 4.375% 15/01/2028 2198,430
Fixed Rate Bonds 0.54% EUR 1,850,000 Cheplapharm Arzneimittel 7125% 15/06/2031 1,863,401
EUR 1,850,000 Mehilainen 5.125% 30/06/2032 1,854,671 054 EUR 940,000 CT Investment 6.375% 15/04/2030 972,106
EUR 400,000 DIC Asset 2.25% 22/09/2026 226,975
Floating Rate Note 0.25% EUR 5,140,000 Fressnapf 5.25% 31/10/2031 5,213,631
EUR 860,000 Mehilainen FRN 30/06/2032 862,708 025 EUR 1,360,000 Gruenenthal 4.625% 15/11/2031 1,370,544
EUR 4,600,000 IHO Verwaltungs 6.75% 15/11/2029 4,821,097
France 9.43% EUR 2,300,000 Schaeffler 4.50% 28/03/2030 2,305,189
Fixed Rate Bonds 6.24% EUR 1,100,000 Schaeffler 4.75% 14/08/2029 116,569
EUR 1,900,000 Altice France 3.375% 15/01/2028 1589,966 047 EUR 2,200,000 Schaeffler 5.375% 01/04/2031 2,249,834
EUR 600,000 Altice France 4.00% 15/07/2029 504,469 015 EUR 1,600,000 ZF Europe Finance 7.00% 12/06/2030 1,601,064
EUR 2,300,000 Altice France 4.125% 15/01/2029 1942108 057 27144701
EUR 1,650,000 Altice France 5.875% 01/02/2027 1489934 044
EUR 1,000,000 Altrad Investment Authority 3.704% 1,001,967  0.29 Variable Rate Bonds 1.33%
23/06/2029 EUR 2,200,000 Aroundtown 1.625% Perpetual 2,081172
EUR 1,000,000 /}Iﬁt;g%/lg\(/)egs;ment Authority 4.429% 1,002,228 0.29 EUR 300,000 Aroundtown 5.00% Perpetual 279,470
EUR 320,000 Bertrand Franchise Finance 6.50% 325,200 0.10 EUR 700,000 Aroundtown 7125% Perpetual 737278
18/07/2030 GBP 400,000 Aroundtown 8.625% Perpetual 473,739
EUR 450,000 CAB 3.375% 01/02/2028 428,952 013 EUR 200,000 Commerzbank 6.125% Perpetual 201,750
EUR 800,000 Chrome 5.00% 31/05/2029 188108 0.06 EUR 700,000 EnBW 525% 23/01/2084 740699
EUR 700,000 Chrome 3.50% 31/05/2028 508781 015 4514108
EUR 1,400,000 ELO 4.875% 08/12/2028 1273075 037
EUR 2,600,000 ELO 6.00% 22/03/2029 2427994 071
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Euro High Yield Bond Fund

Portfolio as at 30 June 2025 (continued)

Market
Value

Market
Value

Number
of Securities

Number

of Securities

EUR

EUR

Greece 1.22% Fixed Rate Bonds (continued)
Variable Rate Bonds 1.22% EUR 2,000,000 Altice Financing 3.00% 15/01/2028 1483752 043
EUR 160,000 Alpha Services 6.00% 13/09/2034 171218 0.05 EUR 2379272 ARD Finance 5.00% 30/06/2027 102606 0.03
EUR 2,350,000 Eurobank Ergasias Services 4.25% 2335726 068 EUR  2180,000 LHMC 8.625% 15/05/2030 2271969 0.67
30/04/2035 EUR 1190000 LUNA 2.5 5.50% 01/07/2032 1214172 0.36
EUR 1,600,000 Piraeus Financial 8.75% Perpetual 1,661,817 049 EUR 3750,000 Maxam Prill 6.00% 15/07/2030 3735787 109
4168761 122 EUR 2,200,000 Monitchem 3 8.75% 01/05/2028 2234395 065
15434286 452
Ireland 1.29%
Fixed Rate Bonds 0.61% Variable Rate Bonds 1.21%
GBP 1,729,000 Virgin Media 7.875% 15/03/2032 2070572 061 EUR 1450000 Eurofins Scientific 5.75% Perpetual 1505742 044
EUR 2700000 SES 2.875% Perpetual 2617618 077
Variable Rate Bonds 0.68% 4123360 121
EUR 2,300,000 Bank of Ireland 6.00% Perpetual 2317179 0.68
Netherlands 3.10%
Israel 2.49% Fixed Rate Bonds 2.89%
AL EUR 310,000 House of HR 9.00% 03/11/2029 3080691  0.90
EUR 3,370,000 gjyg;gzggqaceuﬂcal Finance Il 4125% 3,382,841 0.99 EUR 3,600,000 Sunrise 4.625% 15/05/2032 3637575 107
EUR 5,000,000 Teva Pharmaceutical Finance Il 4.375% 5104495 150 EUR 220,000 Ziggo 3.375% 26/02/2030 228817 067
T 9105/2030 a EUR 900,000 Ziggo 6.125% 15/11/2032 848862 025
8487336 249 0,855,845  2.89
Italy 9.16% Variable Rate Bonds 0.21%
e T G EUR 700,000 KPN 4.875% Perpetual 724071 021
EUR  1590,000 Almaviva 5.00% 30/10/2030 A 1500000 047
EUR  4130,000 Almaviva 5.00% 30/10/2030 B 4150873 122 Portugal 2.57%
EUR  1230,000 Engineering Ingegneria Informatica 8.625% 1320141 0.39 Variable Rate Bonds 2.57%
15/02/2030 EUR 3,400,000 EDP - Energias de Portugal 1.875% 3124931 092
EUR 1,000,000 Engineering Ingegneria Informatica 11125% 1059463 031 14/03/2082
15/05/2028 EUR 3,400,000 EDP - Energias de Portugal 4.75% 3,490,020 102
EUR 2,400,000 Fedrigoni 6.125% 15/06/2031 2303741 068 20/05/2054
EUR 2610000 Fibercop 475% 30/06/2030 2626312 077 EUR  1800,000 Novo Banco 9.875% 01/12/2033 2137277 063
EUR  1650,000 Fibercop 5125% 30/06/2032 1651601 048 8752228 257
EUR  1580,000 Lottomatica 4.875% 31/01/2031 1624238 0.48
EUR 3,260,000 Lottomatica 5.375% 01/06/2030 3397751 100 Slovenia 1.54%
EUR 150,000 TeamSystem 5.00% 01/07/2031 1150431 034 Fixed Rate Bonds 1.09%
EUR 1,039,000 Telecom Italia 7.875% 31/07/2028 1168875  0.34 EUR 1,500,000 United 4.625% 15/08/2028 1492268 044
VO3B 648 EUR 250,000 United 6.75% 15/02/2031 2208281 065
3700549 109
Floating Rate Note 1.12%
EUR 2,700,000 Reno De Medici FRN 15/04/2029 2044197 066 Floating Rate Note 0.45%
EUR  1560,000 TeamSystem FRN 01/07/2031 1560273 0.46 EUR ~1540,000 United FRN 15/02/2031 1541454 045
3804470 112
South Africa 0.50%
Variable Rate Bonds 1.56% Fixed Rate Bonds 0.50%
EUR 2,500,000 Banca Monte dei Paschi di Siena 5.375% 2742200 080 EUR  1730,000 Sappi Papier 4.50% 15/03/2032 1706053 0.50
18/01/2028
USD 1,700,000 Intesa Sanpaolo 7.70% Perpetual 1453948 043 Spain 5.11%
EUR  1120,000 lren 4.50% Perpetual 1134190 0.33 Fixed Rate Bonds 2.72%
5330338 156 EUR 1,340,000 Antolin 10.375% 30/01/2030 956,425 0.8
EUR 1,500,000 Cirsa Finance International 7.875% 31/07/2028 1,562,818 046
Luxembourg 5.73% EUR 2,016,000 Cirsa Finance International 10.375% 2118,092  0.62
Fixed Rate Bonds 4.52% 30/m/2027
EUR 860,000 Accorlnvest 5.375% 15/05/2030 877945  0.26 EUR 1,400,000 Grifols 3.875% 15/10/2028 1342191 0.39
EUR  1330,000 Accorlnvest 5.625% 15/05/2032 1344099 039 EUR 600,000 Grifols 7.50% 01/05/2030 629156 018
EUR 220,000 Albion Financing 1 5.375% 21/05/2030 2169561 064 EUR  2710,000 Lorca Telecom 4.00% 18/09/2027 92;21;?32? (2);2
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Euro High Yield Bond Fund

Portfolio as at 30 June 2025 (continued)

Market
Value
EUR

Number

of Securities

Number
of Securities

Variable Rate Bonds 2.39% Fixed Rate Bonds (continued)
EUR 3,300,000 Abertis Infraestructuras Finance 4.746% 3,355,234 098 EUR 2,000,000 INEOS Quattro Finance 2 6.75% 15/04/2030
Perpstual EUR  1900,000 INEOS Quattro Finance 2 8.50% 15/03/2029
EUR 2,400,000 Banco de Sabadell 5.75% Perpetual 2,436,542 0.71 GBP 21270‘000 Maison 6.00% 31/10/2027
EUR 2,000,000 Repsol Europe Finance 4.50% Perpetual 2,014,825 059 EUR 1,000,000 Market 4.75% 4/11/2007
EUR 400,000 Telefonica Europe 2.502% Perpetual 392,250 oM EUR 3,070,000 OEG Finance 7.25% 27/09/2029
81o8851 239 GBP 2,470,000 Pinewood 6.00% 27/03/2030
EUR 2,710,000 Pinnacle 8.25% 11/10/2028
Sweden 4.86% GBP 2,240,000 Pinnacle 10.00% 11/10/2028
SUCLR R e GBP 4,000,000 Punch Finance 6125% 30/06/2026
EUR 630,000 Assemblin Caverion 6.25% 01/07/2030 650,058 019 GBP 21700‘000 Punch Finance 7.875% 30/12/2030
EUR 400,000 Heimstaden Bostad 4.375% 06/03/2027 388,995 [OAl EUR 1'7001000 SIG 9.75% 31/10/2029
EUR 200,000 Heimstaden Bostad 6.75% Perpetual 155,436 0.05 GBP 2,300,000 Stonegate Pub Financing 2019 10.75%
EUR 500,000 Heimstaden Bostad 8.375% 29/01/2030 524910 015 31/07/2029
EUR 700,000 Samhallsbyggnadsbolaget | Norden 0.75% 554,544 0.16 EUR 2,100,000 Synthomer 7.375% 02/05/2029
14/1172028 GBP 1,316,000 Travis Perkins 3.75% 17/02/2026
EUR 800,000 Samhallsbyggnadsbolaget | Norden 1125% 617,217 018 EUR 4,920,000 VMed 02 UK Financing | 5.625% 15/04/2032
2610912029 GBP 2,900,000 Wolseley 9.75% 31/01/2031
EUR 700,000 Samhallsbyggnadsbolaget | Norden 2.25% 624,750 018
12/07/2027
EUR 500,000 Samhallsbyggnadsbolaget | Norden 2.375% 478743 014
04/08/2026 Stepped Rate Bonds 0.53%
EUR 1,100,000 Verisure 3.25% 15/02/2027 1,095,001 0.32 GBP 1,437,000 Investec 9.125% 06/03/2033
EUR 1,150,000 Verisure 5.25% 15/02/2029 11567302 034
EUR 510,000 Verisure 5.50% 15/05/2030 530,769 016 Variable Rate Bonds 5.00%
EUR  1300,000 Verisure 7125% 01/02/2028 1354113 0.40 GBP 1,850,000 Barclays 6.375% Perpetual
8131838 238 GBP 1,320,000 Barclays 8.375% Perpetual
GBP 1,610,000 Coventry Building Society 8.75% Perpetual
Variable Rate Bonds 2.48% GBP 1,930,000 Metro Bank 13.875% Perpetual
EUR 5,600,000 Castellum 3125% Perpetual 5,489,977 1.61 usb 1,700,000 NatWest 8.00% Perpetual
EUR 800,000 Heimstaden Bostad 2.625% Perpetual 761519 022 EUR 1,960,000 SSE 4.00% Perpetual
EUR 1,000,000 Heimstaden Bostad 3.00% Perpetual 935549 0.27 EUR 610,000 SSE 4.50% Perpetual
EUR 800,000 Heimstaden Bostad 3.375% Perpetual 792052 023 EUR 3,050,000 Vodafone 3.00% 27/08/2080
EUR 500,000 Heimstaden Bostad 6.25% Perpetual 506,281 015 GBP 1595000 Vodafone 4.875% 03/10/2078
8,485,378 248
Switzerland 0.97% United States 5.23%
Fixed Rate Bonds 0.97% Fixed Rate Bonds 5.23%
EUR 3,350,000 IWG US Finance 5.125% 14/05/2032 3316433 097 EUR 2,600,000 Ardagh Metal Packaging Finance 3.00%
01/09/2029
Ukraine 0.09% usb 1,750,000 Dresdner Funding Trust 8.151% 30/06/2031
Stepped Rate Bonds 0.09% EUR 2,570,000 Helios Software 7.875% 01/05/2029
USD 700,000 Ukraine (Republic of) 175% 01/02/2036 209452 0.0 EUR 610,000 IGT Lottery 2.375% 16/04/2028
EUR 4,200,000 IGT Lottery 4.25% 15/03/2030
United Kingdom 27.01% EUR 1,020,000 MPT Operating Partnership 7.00% 15/02/2032
Fixed Rate Bonds 21.48% usb 3,618,000 Organon 6.75% 15/05/2034
EUR  3780,000 Allwyn Entertainment Financing 7.25% 4025772 118 EUR 230,000 Toucan 8.25% 15/05/2030
30/04/2030
GBP 1,950,000 Argiva Broadcast 8.625% 01/07/2030 2,310,673  0.68
GBP 800,000 Aston Martin Capital 10.375% 31/03/2029 873749 026 Investment in securities
GBP 2,150,000 B&M European Value Retail 6.50% 27/11/2031 2,539,931 0.74
GBP 5,200,000 Bellis Acquisition 8.125% 14/05/2030 5738551 168
EUR 1,060,000 Belron Finance 4.625% 15/10/2029 1083173 0.32
GBP 1,290,000 Boparan Finance 9.375% 07/11/2029 1,564,979  0.46
GBP 4,290,000 CD&R Firefly 8.625% 30/04/2029 5,186,398 152
GBP 2,785,000 Edge 8.125% 15/08/2031 3393514 0.99
GBP 2,460,000 Iceland 10.875% 15/12/2027 3053590  0.90
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Market
Value
EUR

1,854,724
1,900,388
2,627,853
997,895
3,215,237
2,861,017
2,848,887
2,774,037
4,680,827
3,214,314
1,668,295
2,789,373

2,090,365
1512,647
5,058,375
3437444
73,302,008

1,810,353

2,166,949
1,590,757
1974484
2,499,002
1,458,383
1,963,265
610,966
2,898,433
1,862,724
17,024,963

2,338,973

1,642,607
2,666,761

597,079
4,286,705
1,046,903
2,943,523
2,333,320
17,855,871

317,230,224

0.54
0.56
077
029
0.94
0.84
0.84
0.81
137
0.94
0.49
0.82

0.61
0.44
148
1.01
2148

053

0.63
047
0.58
073
043
058
018
0.85
0.55
5.00

0.69

0.48
078
017
1.26
0.31
0.86
0.68
523

92.99



Euro High Yield Bond Fund

Portfolio as at 30 June 2025 (continued)

Number Unrealised % of Number Unrealised
of Securities Gains/Losses  Net of Securities Gains/Losses
EUR Assets EUR
Forward Foreign Exchange Contracts (Hedged share classes) (continued)
Futures (0.11%) Buy USD 4,162,269 : Sell EUR 3598738 July 2025 (52,649)  (0.02)
(27) CBT US 5 Year Note September 2025 (26,265)  (0.01) Buy USD 33,873 : Sell EUR 29,287 July 2025 (429) -
(30) CBT US 10 Year Note September 2025 (46,693)  (0.02) (88,700)  (0.03)
(4) CBT US Long Bond September 2025 (11,193)
143 EUX Euro Bobl September 2025 (35,615)  (0.01) Investment in securities and derivatives 317,612,377 9310
2 EUX Euro Buxl September 2025 (6,020) - Other net assets 23,549,328  6.90
267 EUX Euro Schatz September 2025 (35197)  (0.01) Total net assets 341,161,705 100.00
(82) ICE Long Gilt September 2025 (215:420)  (0.06) ' In the case of derivative instruments, Unrealised Gains/Losses refers to the net unrealised
(376,403)  (0M) profit or loss and is used in the calculation of the fund Net Asset Value.
Any differences in the percentage of Net Assets figures are the result of roundings.
Swaps 0.02%
Credit Default Swaps 0.02%
825,000 CDS 5.00% Virgin Media Receive EUR June 2030 55140  0.02
65,000 CDS 5.00% Virgin Media Receive EUR June 2030 4,345
59,485  0.02
Forward Foreign Exchange Contracts 0.23%
Buy EUR 1,434,556 : Sell GBP 1,229,811 July 2025 (761)
Buy EUR 98,673 : Sell GBP 84,300 July 2025 286
Buy EUR 2,854,758 : Sell GBP 2,437,726 July 2025 9,676
Buy EUR 791,690 : Sell GBP 675,863 July 2025 2,888
Buy EUR 1,200,118 : Sell GBP 1,022,642 July 2025 6,588
Buy EUR 105,331 : Sell GBP 89,553 July 2025 814
Buy EUR 60,874,666 : 556,290  0.16
Sell GBP 51,682,071 July 2025
Buy EUR 44,143 : Sell USD 51,800 July 2025 27
Buy EUR 202,895 : Sell USD 234,764 July 2025 2,954
Buy EUR 9,014,186 : 223786  0.07
Sell USD 10,321,385 July 2025
Buy GBP 675,863 : Sell EUR 792,645 July 2025 (2,832)
Buy GBP 962,418 : Sell EUR 1,122,691 July 2025 551
Buy GBP 1,578,043 : Sell EUR 1,844,215 July 2025 (2,474)
Buy GBP 1,622,782 : Sell EUR 1,897,026 July 2025 (3,069)
Buy GBP 26,297 : Sell EUR 30,766 July 2025 (75)
Buy GBP 52,938 : Sell EUR 61,996 July 2025 (214)
Buy USD 655,113 : Sell EUR 564,262 July 2025 (6,323)
Buy USD 24,318 : Sell EUR 21,052 July 2025 (341)
787771 023

Forward Foreign Exchange Contracts (Hedged share classes) (0.03%)

Buy CHF 3,021 : Sell EUR 3,228 July 2025 8
Buy CHF 3,049 : Sell EUR 3,259 July 2025 9
Buy CHF 108,294 : Sell EUR 115,732 July 2025 308
Buy CHF 3,023 : Sell EUR 3,231 July 2025 8
Buy EUR 891 : Sell USD 1,024 July 2025 19
Buy EUR 1,697 : Sell USD 1,954 July 2025 33
Buy EUR 2,123,200 : Sell USD 2,460,717 July 2025 26,767 0.01
Buy EUR 56,488 : Sell USD 65,600 July 2025 599
Buy EUR 1,040,956 : Sell USD 1,209,399 July 2025 10,596
Buy EUR 70,316 : Sell USD 82,457 July 2025 66
Buy USD 300 : Sell EUR 260 July 2025 (4) -
Buy USD 5,801,314 : Sell EUR 5,015,871 July 2025 (73,381)  (0.02)
Buy USD 51,415 : Sell EUR 44,454 July 2025 (650)
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Euro High Yield Bond Fund

Top ten changes in the securities portfolio for the
year from 1 July 2024 to 30 June 2025

Description of Securities Purchases Sales
EUR EUR

Czech Republic

EP Infrastructure 1.816% 02/03/2031 - 4,520,265
France

Afflelou 6.00% 25/07/2029 7280,048 7461,026
Electricité de France 2.875% Perpetual - 5,698,470
Eramet 6.50% 30/11/2029 6,483,840 7,701,625
Picard 6.375% 01/07/2029 4,897,563 7206,709
Germany

Fressnapf 5.25% 31/10/2031 5,167,709

IHO Verwaltungs 6.75% 15/11/2029 4,812,750

Luxembourg

Monitchem 3 8.75% 01/05/2028 4,812,458 6,435,145
Spain

Telefonica Europe 2.88% Perpetual - 5,983,000
Sweden

Castellum 3.125% Perpetual 4,468,547

United Kingdom

B&M European Value Retail 6.50% 27/11/2031 4,485,807

Market 5.50% 04/11/2027 - 4,354,661
Zegona Finance 6.75% 15/07/2029 4,628,090 4,778,188
United States

Ol European 5.25% 01/06/2029 5,310,463 5,403,612



Global High Yield Bond Fund

Investment report for the year from 1 July 2024 to 30 June 2025

Investment Fund Managers
Tom Ross, Brent Olson and Agnieszka Konwent-Morawski

The fund returned 9.25% (Net), 10.13% (Gross) based on Class H2 in US Dollar terms over the year under review, compared with a return
0f 10.13% in the ICE BofA Global High Yield Constrained Index (100% Hedged) and a return of 12.06% in the Target Index + 1.75%, in
US Dollar terms.

Optimism about looser monetary policy, concerns about economic growth and news around trade tensions dominated sentiment. In this
environment, high-yield bond markets were quite volatile. Risk assets sold off early in the reporting year due to worries about a sharper-than-
expected economic slowdown and following an unwinding of the Japanese ‘Yen carry’ trade (where investors borrowed Japanese Yen to
invest in other, higher-yielding assets). Spreads then tightened after Donald Trump's Presidential election win, with investors optimistic that his
economic policies would support US economic growth. However, fear of a global trade war led to wider spreads in March and a very sharp
sell-off in early April, when President Trump announced his ‘Liberation Day’ tariffs. The high-yield bond market made a strong recovery through
the remainder of the year, supported by easing trade tensions, strong inflows into the asset class and a healthy new issuance pipeline.

In government bond markets, the yield on US benchmark 10-year Treasuries ended the year at 4.23%, down from 4.40%, while the German
10-year bund yield rose by 11 bps to 2.61%.

The Fed unveiled a larger-than-expected 50 bps rate cut to 5.0% in September, and while it implemented two more 25 bps reductions, it
appeared cautious about further easing due to economic uncertainty. However, it suggested in June that it still expected to cut rates twice
more in 2025. The ECB lowered its key deposit rate to 2.0% after announcing seven 25 bps rate cuts as pricing pressures moderated.

Sector allocation detracted from the fund’s performance while security selection contributed positively. An overweight interest rate
position relative to the benchmark also hampered returns, as government bond yields rose in Germany. The fund’s credit beta positioning
contributed positively.

At a sector level, underweight positions in the real estate, telecommunications and media and an overweight holding in emerging market
sovereign bonds detracted, while an underweight position in energy contributed. Security selection in the services and media sectors
weighed on returns, while selection in the consumer goods, transportation and financial services sectors contributed.

An overweight position in chemicals company Lune (Kem One) detracted. It was a weak year for the chemical sector and Lune (Kem One)
posted disappointing results due to operational challenges. Building products manufacturer Wilsonart also weighed on performance. We
remained constructive on Wilsonart. We liked its non-cyclical business model and its 50% market share with three competitors, which has
meant solid pricing power, in our view. An overweight position in Air Transport Services was beneficial. The bonds rallied after the company
agreed to be acquired by alternative investment firm Stonepeak. Nutrition company Herbalife contributed after it reported strong earnings.
The company has continued its operational turnaround as it tries to reinvigorate its distributor base after notable turnover coming out of the
COVID-19 pandemic.

Despite the macroeconomic volatility, high-yield credit spreads have displayed relative resilience, recovering beyond the levels observed
before the Liberation Day tariff announcements, with US high-yield bond spreads back at levels last seen in January. The market seems
to be erring towards a ‘no news is good news’ stance on tariffs, although many countries have yet to strike a deal with the US. An
unfavourable deal with the EU would pose a meaningful threat to Eurozone corporate earnings and economic growth. However, we think
investors have looked through these risks and have taken comfort from the US’s more conciliatory approach with China.

Uncertainty is likely to remain high and we expect markets to remain volatile. Nevertheless, we continue to be relatively constructive on
the prospects of high-yield credit and do not believe, at the time of writing, that an underweight credit beta position is warranted. Technical
conditions have been very supportive so far, with deals often heavily oversubscribed.

However, we believe that we have reached a point where valuations are no longer attractive in the US high-yield market. Given this, we are
tilting away from US high yield and towards European high-yield issuers, where valuations are more attractive, in our view, and the market is
likely to benefit from higher infrastructure and defence spending.

We will remain active in the primary market, taking advantage of the new issue pipeline. However, we have mostly stayed away from cyclical
risk, unless there have been mispriced opportunities from which to benefit. We have also looked to upgrade the fund'’s credit quality to
ensure it can withstand any meaningful market sell-off should the macroeconomic picture weaken.

We believe company fundamentals remain supportive and strong balance sheets should help to reduce the negative impact of any top-
down economic slowdown. We continue to position the fund to benefit from a positive credit backdrop. We remain focused on relative and
idiosyncratic value while also managing risks in order to deliver attractive risk-adjusted returns.

From 1 September 2024 Agnieszka Konwent-Morawski also manages this fund. From 30 June 2025 Tim Winstone no longer manages this fund.

References made to individual securities do not constitute a recommendation to buy, sell or hold any security, investment
strategy or market sector, and should not be assumed to be profitable. Janus Henderson Investors, its affiliated advisor, or its
employees, may have a position in the securities mentioned.
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Global High Yield Bond Fund

Investment objective and policy

The fund aims to provide an income with the potential for capital growth over the long term.

Performance target: To outperform the ICE BofA Global High Yield Constrained Index (100% Hedged) by 1.75% per annum, before the deduction of charges, over any 5 year
period.

The fund invests at least 80% of its assets in high yield (non-investment grade, equivalent to BB+ rated or lower) corporate bonds, in any country. The fund may invest up to 20%
of its net assets in total return swaps, and may invest in CoCos; and/or ABS and MBS. The fund may also invest in other assets including bonds of other types from any issuer
(including perpetual bonds), cash and money market instruments.

The Investment Manager may use derivatives (complex financial instruments), including total return swaps, with the aim of making investment gains in line with the fund’s
objective, to reduce risk or to manage the fund more efficiently.

The fund is actively managed with reference to the ICE BofA Global High Yield Constrained Index (100% Hedged), which is broadly representative of the bonds in which it may
invest, as this forms the basis of the fund’s performance target. The Investment Manager has discretion to choose investments for the fund with weightings different to the index
or not in the index, but at times the fund may hold investments similar to the index.

Strategy

The Investment Manager seeks to provide a high overall yield and potential for capital growth by investing primarily in sub investment grade rated corporate bonds across global
high yield markets. The investment process combines rigorous fundamentally driven security selection from the credit analysts, which is expected to be the largest driver of
performance, with asset allocation views at the fund and regional levels.

Performance history (unauditgq)

Fund & Benchmark 1year to 1year to 1year to 1year to 1year to

30 Jun 21 30 Jun 22 30 Jun 23 30 Jun 24 30 Jun 25

% % % % %

Global High Yield Bond Fund H2 USD (Net)* 14.67* (1718) 594 1213 9.25
ICE BofA Global High Yield Constrained Index

(100% Hedged) 14.40 (14.98) 9.25 1144 1013

Global High Yield Bond Fund H2 USD (Gross)* 15.61 (16.52) 6.78" 13.04™ 1013

ICE BofA Global High Yield Constrained Index
(100% Hedged) + 1.75% 16.40 (13.50) 117 13.40 12.06

Please note the performance target is to be achieved over a specific annualised time period. Refer to the performance target section above within the investment objective.
Class H2 USD is disclosed as it is the representative share class.

* The representative share class has changed from the A2 USD to the H2 USD share class with effect from August 2021.

** The performance history has been restated to reflect the H2 USD share class.

“* Historical performance has been restated due to a change in methodology.

Past performance does not predict future returns. The performance data does not take account of the commissions and costs incurred on the issue and
redemption of shares.
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Global High Yield Bond Fund

Statement of Net Assets

As at 30 June 2025

Assets

Investment in securities at market value
Cash at bank

Interest and dividends receivable
Subscriptions receivable

Receivable for investments sold

Unrealised gain on contracts for difference
Unrealised gain on futures contracts
Unrealised gain on forward foreign exchange contracts
Purchased option contracts at market value
Swap contracts at market value

Other assets

Management fee rebates

Total assets

Liabilities

Bank overdraft

Payable for investments purchased

Taxes and expenses payable
Redemptions payable

Unrealised loss on contracts for difference
Unrealised loss on futures contracts
Unrealised loss on forward foreign exchange contracts
Sold option contracts at market value
Swap contracts at market value

Dividends payable to shareholders
Interest and dividends payable on CFD
Other liabilities

Total liabilities

Net assets at the end of the year

The accompanying notes form an integral part of these financial statements.

W wwww

Wwwww

usb

726,937,603
57104,597
11,580,346

132,267
481,864

254,148
3,356,764

140,194

799,987,783

43,758,834
791,835
2,565,554

1,336,257
3,813,704

846,628
2,060,611

5,163,423

744,824,360

Statement of Operations

For the year from 1 July 2024 to 30 June 2025

Income

Dividend income (net of withholding tax)
Bond interest income

Income from collective investment schemes
Derivative income

Interest received on contracts for difference
Interest on certificates of deposit

Other income

Total income

Expenses

Management fees

Administration, registrar and transfer agent fees
Custodian fees

Shareholder servicing fees and initial sales charges
Depositary fees

Derivative expenses

Interest paid on contracts for difference
Performance fees

Taxation ("taxe d'abonnement")

Amortisation of formation expenses

Other expenses

Total expenses

Net income from investments

Net realised gain/(loss)

Net realised gain on investment securities

Net realised gain/loss on contracts for difference

Net realised gain on futures contracts

Net realised loss on swap contracts

Net realised gain/loss on options contracts

Net realised gain on forward foreign exchange contracts
Net realised gain on currency exchange

Net realised gain on investments and derivatives

6,14
6
6
6,14

DO N WWwD

Net change in unrealised appreciation/depreciation

Change in net unrealised appreciation/
depreciation on investments

Change in net unrealised appreciation/
depreciation on contracts for difference
Change in net unrealised appreciation/
depreciation on futures contracts

Change in net unrealised appreciation/
depreciation on swap contracts

Change in net unrealised appreciation/
depreciation on options contracts

Change in net unrealised appreciation/
depreciation on forward foreign exchange contracts
Change in net unrealised appreciation/
depreciation on currency exchange

Change in unrealised appreciation/
depreciation on investments and derivatives

Net increase in assets as a result of operations

3

3

3

45,295
55,235,150

826,751

1,544,181
57651377

4,269,025
345,491
56,842
845,754
55,917
740,344
205,871

233,028
6,752,272

50,899,105

23,546,116

279,282
(206,391)

2,482,028
4,229,085

30,330,119
1,427,604

(312,627)

(545,350)

(4,962,700)
(152,912)

5,454,015

86,683,239



Global High Yield Bond Fund

Statement of Changes in Net Assets

For the year from 1 July 2024 to 30 June 2025

Net assets at the beginning of the year

Net income from investments

Net realised gain on investments and derivatives
Change in unrealised appreciation/depreciation on
investments and derivatives

Share Transactions

For the year from 1 July 2024 to 30 June 2025

Shares outstanding at the beginning of the year
Shares issued during the year

Shares redeemed during the year

Shares outstanding at the end of the year

Equivalent to a net asset value per share of:

Shares outstanding at the beginning of the year
Shares issued during the year

Shares redeemed during the year

Shares outstanding at the end of the year

Equivalent to a net asset value per share of:

Shares outstanding at the beginning of the year
Shares issued during the year

Shares redeemed during the year

Shares outstanding at the end of the year

Equivalent to a net asset value per share of:

Shares outstanding at the beginning of the year
Shares issued during the year

Shares redeemed during the year

Shares outstanding at the end of the year

Equivalent to a net asset value per share of:

Shares outstanding at the beginning of the year
Shares issued during the year

Shares redeemed during the year

Shares outstanding at the end of the year

Equivalent to a net asset value per share of:

Shares outstanding at the beginning of the year
Shares issued during the year

Shares redeemed during the year

Shares outstanding at the end of the year

Equivalent to a net asset value per share of:

Proceeds from shares issued
Payments for shares redeemed
Net equalisation (paid)/received

Dividend distributions

Net assets at the end of the year

Notes usb
193,415,361
(429,591,526)

10 (7.696,511)

11 (8,180,067)

744,824,360

uSsD
910,193,864
50,899,105
30,330,119
5,454,015
A2HCHF  A2HEUR
96412 367260.41
269.49 53,613.72
(109,596.53)
123361  311,286.60
99.48 144.69
A4mHSGD  A4mUSD
10,223.27 2760763
590.74 126.00
(239273) (7813.68)
842128  19,919.95
80.19 88.59
GU2HEUR  GU2 HNOK
8179972  6,361,887.06
336725 85794627
(71765.70)  (4,665,808.67)
13,401.27 2,554,024.66
153.25 164.77
H2 HSEK H2 USD
7811 19,03750
. 690.78
(0.26) (2,846.50)
7185 1778178
1,245.75 136.58
12USD X2 USD
972,509.91 91,6415
32577621 96,194.00
(193608.00)  (45459.36)
1104,67812  142,37615
183.26 132.44
Z3qHAUD  Z3qHGBP
200,43151 107175.51
350,999.88 35,726.40
(116,786.69)
551,431.39 26,115.22
93.51 96.00
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A2USD
828,542.01
106,222.86

(251,352.86)
683,412.01
174.92

C2USD
29,318.82

29,318.82
128.81

GU3q HGBP
1913

35.40

(35.40)

19413

120.55

H3q HEUR
191,366.43
46,964.74

(152,660.09)
85,671.08

76.70

X3q USD
11176.63
4292199
(10269.17)
43,829.45
98.57

A3q HEUR
440,828.93
61,042.82
(77570.01)
425,20174
7247

F2USD
91,013.32
78,206.91

(115,351.86)

53,868.37

139.05

H2 HCHF
7159.50
5,03775

(5,958.50)

6,238.75
10113

12 HCHF
764570
4,699.69

(3142.00)

9,203.39

101.44

Z2 HEUR
1350,218.94
153,833.61
(1,260,489.42)
243,563.13
1115

A3qUSD  A4mHEUR

45624185 1140.41
12,966.05 .
(101,543.67) (1111.48)
367,664.23 28.93
9216 68.75
F3qUSD  GU2 HCHF
14,3294 25.00
1039.09 .
(4,90113) .
10,46710 25.00
101.26 102.53
H2HEUR  H2HGBP
30,408.40 2116.01
1140747 221670
(13,038.46) .
28,777.41 4,332.71
17.27 18512

12 HEUR 12 HNOK
391,000.29 8,882.66
94,013.04 .
(121135.55) (2,135.00)
363,87778 6,747.66
15173 14751

72 HGBP Z2USD

208,621.70 407,049.29
9,77513 21,569.67

(185,066.58) -
3333025  428,618.96
17411 138.81



Global High Yield Bond Fund

Net Asset Value Summary

As at
30Jun23
USD 1,032,905,575

As at
30Jun24
USD 910,193,864

As at

30Jun 25

USD 744,824,360 A2 HCHF
A2 HEUR
A2 USD
A3q HEUR
A3q USD
Adm HEUR
Adm HSGD
Adm USD
C2USD

F2 USD
F3q USD
GU2 HCHF
GU2 HEUR
GU2 HNOK
GU3q HGBP
H2 HCHF
H2 HEUR
H2 HGBP
H2 HSEK
H2 USD
H3q HEUR
12 HCHF

12 HEUR

12 HNOK
[2USD

X2 USD
X3q USD
72 HEUR
72 HGBP
Z2 USD
Z3q HAUD
Z3q HGBP
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Net Asset Value per share

As at As at
30Jun 23 30Jun24
88.77 95.35
12316 136.35
143.82 160.71
7019 72.32
86.55 90.66
65.94 68.25
77.06 79.74
8214 86.44
105.54 11815
113.44 12727
94.39 99.24
90.34 97.65
128.88 142.48
136.06 15113
11219 117.99
89.66 96.64
9913 109.34
15181 169.79
1,056.45 1164.94
111.46 125.02
74.09 76.60
89.81 96.87
128.06 141.35
122.31 136.57
149.39 167.67
109.64 12212
93.22 9732
92.55 102.87
140.75 158.55
111.65 12614
8770 91.66
88.62 93.60

As at
30Jun 25
99.48
144.69
174.92
217
9216
68.75
80.19
88.59
128.81
139.05
101.26
102.53
153.25
164.77
120.55
10113
17.27
18512
1,245.75
136.58
76.70
101.44
15173
14751
183.26
132.44
98.57
11115
174.11
138.81
9351
96.00



Global High Yield Bond Fund

Total expense ratio (TER) (unaudited)

A2 HCHF
A2 HEUR
A2USD
A3q HEUR
A3q USD
Adm HEUR
Adm HSGD
Adm USD
C2USD
F2USD
F3q USD
GU2 HCHF
GU2 HEUR
GU2 HNOK
GU3q HGBP
H2 HCHF
H2 HEUR
H2 HGBP
H2 HSEK
H2 USD
H3q HEUR
12 HCHF
12 HEUR
12 HNOK
12USD

X2 USD
X3q USD
Z2 HEWR
72 HGBP
72 USD
Z3q HAUD
73q HGBP

30 Jun 23

117%
117%
117%
117%
117%
117%
116%
117%
1.00%
0.80%
0.80%
0.56%
0.57%
0.56%
0.56%
0.80%
0.80%
0.80%
0.79%
0.80%
0.80%
0.75%
0.75%
0.75%
0.75%
151%
1.52%
0.07%
0.07%
0.08%
0.08%
0.08%

30Jun 24
119%
118%
119%
118%
118%
119%
119%
118%
1.00%

0.81%
0.82%
0.57%
0.57%
0.57%
0.57%
0.82%
0.82%
0.81%
0.82%
0.82%
0.82%
0.75%
0.75%
0.75%
0.75%
1.52%
1.52%
0.08%
0.08%
0.08%
0.08%
0.08%

30 Jun 25
116%
117%
117%
117%
117%
116%
117%
117%
1.00%

0.80%
0.80%
0.52%*
0.56%
0.56%
0.51%"
0.80%
0.80%
0.80%
0.75%"
0.80%
0.80%
0.75%
0.75%
0.75%
0.75%
1.52%
1.52%
0.08%
0.08%
0.07%
0.07%
0.08%

* Due to the small size of the share class, the expenses charged share
may be lower than rates disclosed in the prospectus. Therefore, the
reported TER is not indicative of future expenses expected as the

class grows in size.

TER is calculated in accordance with AMAS.
The fund is not subject to performance fees.

Dividend distribution per share

Pay Date
A3q HEUR
A3q USD
Adm HEUR
Adm HSGD
Adm USD
F3q USD
GU3q HGBP
H3q HEUR
X3q USD
Z3q HAUD
Z3q HGBP

Pay Date
A3q HEUR
A3qUSD
Adm HEUR
Adm HSGD
Adm USD
F3q USD
GU3q HGBP
H3q HEUR
X3q USD
Z3q HAUD
Z3q HGBP

Pay Date
A3q HEUR
A3qUSD
Adm HEUR
Adm HSGD
Adm USD
F3q USD
GU3q HGBP
H3q HEUR
X3q USD
Z3q HAUD
Z3q HGBP

Pay Date
A3q HEUR
A3q USD
Adm HEUR
Adm HSGD
Adm USD
F3q USD
GU3q HGBP
H3q HEUR
X3q USD
Z3q HAUD
Z3q HGBP

75

20 Aug 24

0.346191
0.404431
0.439126

20 Nov 24

0.348225
0.406549
0.443608

20 Feb 25

0.348105
0.406369
0445193

20 May 25

0337735
0.393682
0433282

20 Sep 24

0.349137
0.407890
0.443507

20 Dec 24

0.349163
0.407641
0.445363

20 Mar 25

0.348106
0.406331
0.445669

20 Jun 25

0.342228
0.398954
0439802

18 Oct 24
1297153
1.626451
0.351119
0.410047

0.446673
1781082
2127485
1.374459
1745257
1644591
1.685883

20 Jan 25
1.256956
1602967
0.347243
0.405473
0.443624
1758016
2.075495
1.333481
1.715716
1614268
1650813

17 Apr 25
1203368
1541498

0.340846
0.397547
0.436677
1690785
1.997399
1277713
1.6560870
1564213
1582965

18 Jul 25
1.228235
1573958
0.345340
0.402985
0.445167
1728818
2.042981
1.305594
1684553
1599015
1.631419



Global High Yield Bond Fund

Portfolio as at 30 June 2025

Number Market % of Number Market
of Securities Value Net of Securities Value
USD Assets UsD
Transferable securities and money market instruments admitted to an official exchange listing China 0.07%
and/or dealt on another regulated market, unless otherwise stated. Fixed Rate Bonds 0.05%
Bonds 97.60% USD 6,800,000 China Aoyuan 6.35% 08/02/2024' 102,000
Argentina 1.05% usb 2,231,981 Easy Tactic 6.50% 11/07/2027 61,384
Fixed Rate Bonds 1.05% USD 3,000,000 KWG 7.875% 30/08/2024' 195,375
USD 7500000 YPF 8.75% 11/09/2031 7814580 105 USD  1500,000 Zhenro Properties 6.70% 04/08/2026 9,375
368,134
Australia 1.87%
Fixed Rate Bonds 1.87% Variable Rate Bonds 0.02%
USD 8977000 FMG Resources 6125% 15/04/2032 9135893 123 USD 420,000 Agile 8.375% Perpetual 126,000
usb 4,692,000 Mineral Resources 9.25% 01/10/2028 4795369  0.64
13931262 187 Colombia 1.35%
Fixed Rate Bonds 1.35%
Bahamas 0.16% USD 2,065,000 Colombia (Republic of) 7.375% 25/04/2030 2,139,043
Fixed Rate Bonds 0.16% usb 1,750,000 Colombia (Republic of) 8.375% 07/11/2054 1,661,683
usb 1,204,000 ?Z?gg;%é%ommonweahh of) 8.25% 1,219,351 016 usD 1,753,000 Colombia (Republic of) 8.50% 25/04/2035 1,818,597
USD 3,400,000 Ecopetrol 4.625% 02/11/2031 2,871817
Eemy usb 1,658,000 Ecopetrol 8.375% 19/01/2036 1,599,207
enin 8.567% 10,090,347
Fixed Rate Bonds 0.48%
. ' .
T
UBTLY Benin tRepublc ol 2.95% 00 os Fixed Rate Bonds 0.25%
T ' usD 1,780,000 Costa Rica (Republic of) 7.30% 13/11/2054 1,844,320
H 0
Brazil 1.61% El Salvador 0.22%
Fixed Rate Bonds 1.61%

Fixed Rate Bonds 0.22%

USD 2,506,000 Brazil (Federal Republic of) 6.00% 20/10/2033 2486426  0.33
/506,000 Brazil (Federal Republic of) 6.00% 20/10/ 0 USD  1708,000 El Salvador (Republic of) 7.65% 15/06/2035 1648,220

USD 5,929,000 Brazil (Federal Republic of) 6125% 15/03/2034 5,879,315 0.79
USD 3,686,000 Caixa Economica Federal 5.625% 13/05/2030 3,685,539 049

Finland 0.41%
12061280 161 Fixed Rate Bonds 0.14%
. EUR 900,000 Mehilainen 5.125% 30/06/2032 1,058,326
Bulgaria 0.55%
Fixed Rate Bonds 0.55% i Floating Rate Notes 0.27%
EUR 3,514,000 Bulgarian Energy 4.25% 19/06/2030 4092184 055 EUR 1,680,000 Mehilainen FRN 30/06/2032 1974.845
C.ameroon 0.40% France 1.27%
Fixed Rate Bonds 0.40% , Fixed Rate Bonds 1.27%
EUR 3,200,000 Cameroon (Republic of) 5.95% 07/07/2032 2,944,034 040 EUR 2,300,000 Altice France 3.375% 15/01/2028 2058734
E—— EUR 1,400,000 Altice France 4.00% 15/07/2029 1,379,342
usb 5,728,000 Forvia 8.00% 15/06/2030 5,853,850
Fixed Rate Bonds 3.52% 9491926
usDh 5,519,000 Bombardier 7.45% 01/05/2034 6,012,398  0.81
UsD 5,172,000 Capstone Copper 6.75% 31/03/2033 5,292,730 0.71
) Germany 118%
usb 9,760,000 Garda World Security 6.00% 01/06/2029 9,514,458 128 Fixed Rate Bonds 0.41%
usD 2,582,000 New Fiyer 9.25% 01/07/2030 2721387 036 EUR 2,600,000 Cheplapharm Arzneimittel 4.375% 15/01/2028 3,017,574
usb 2,534,000 Taseko Mines 8.25% 01/05/2030 2,651,816 0.36
26192769 352 Variable Rate Bonds 0.77%
EUR 5,200,000 Aroundtown 1.625% Perpetual 5,762,568
Variable Rate Bonds 0.22%
usb 1,646,000 Algonquin Power & Utilities 4.75% 18/01/2082 1605522 022 Ireland 1.48%
: Fixed Rate Bonds 0.94%
C_hlle 100% usb 3,245,000 GGAM Finance 5.875% 15/03/2030 3,264,632
Fixed Rate Bonds 1.00% GBP 2,640,000 Virgin Media 7875% 15/03/2032 3701273
usb 7.309,000 Latam Airlines 7.875% 15/04/2030 7436,908 1.00

6,965,905
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0.44
050
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Global High Yield Bond Fund

Portfolio as at 30 June 2025 (continued)

Number

of Securities

Variable Rate Bonds 0.54%
EUR 2,890,000 Permanent TSB 13.25% Perpetual

Israel 1.58%
Fixed Rate Bonds 1.58%

EUR 3,300,000 Teva Pharmaceutical Finance I 4.125%
01/06/2031

EUR 6,570,000 Teva Pharmaceutical Finance Il 4.375%
09/05/2030

Italy 1.75%
Fixed Rate Bonds 0.61%

EUR 1,660,000 Engineering Ingegneria Informatica 8.625%
15/02/2030

EUR 2,110,000 TeamSystem 5.00% 01/07/2031

Floating Rate Notes 1.14%
EUR  5300,000 Reno De Medici FRN 15/04/2029
EUR 2,900,000 TeamSystem FRN 01/07/2031

Ivory Coast 0.97%

Fixed Rate Bonds 0.97%

usD 1,840,000 Ivory Coast (Republic of) 7.625% 30/01/2033
USD 4,024,000 Ivory Coast (Republic of) 8.075% 01/04/2036
UsD 1,590,000 Ivory Coast (Republic of) 8.25% 30/01/2037

Luxembourg 2.15%

Fixed Rate Bonds 2.15%

EUR 1,740,000 Altice Financing 3.00% 15/01/2028
EUR 4,411,817 ARD Finance 5.00% 30/06/2027
EUR 2,670,000 LHMC 8.625% 15/05/2030

EUR 2,170,000 LUNA 2.55.50% 01/07/2032

EUR 7,210,000 Maxam Prill 6.00% 15/07/2030

Macau 1.21%
Fixed Rate Bonds 1.21%
Usb 9,148,000 Wynn Macau 5.625% 26/08/2028

Mexico 0.94%
Fixed Rate Bonds 0.94%

usb 3,400,000 Comision Federal de Electricidad 4.677%
09/02/2051

usb 2,381,000 Mexico (Government of) 5.85% 02/07/2032
usb 1,032,000 Mexico (Government of) 6.875% 13/05/2037
usDh 1164,000 Mexico (Government of) 7.375% 13/05/2055

Mongolia 1.68%

Fixed Rate Bonds 1.68%
USD 6,000,000 Development Bank of Mongolia 8.50%
03/07/2028

USD 3,200,000 Mongolia (Government of) 4.45% 07/07/2031

Market
Value
Usb

4,016,545

3,881,958

7,861,050

11,743,008

2,087,827

2,473,839
4,561,666

5,088,072
3,398,831
8,486,903

1,815,963
3,881192
1,530,771
7227926

1512,263
222,950
3,260,695
2,595,321
8,413,169
16,004,398

8,986,748

2,371,796

2,406,119
1,072,635
1198,636
7,049,086

5,938,254

2,795,238

0.54

1.06

158

0.28

033
0.61

0.68
0.46
114

024
0.52
021
097

020
0.03
0.44
035

113
215

121

032

032
014
016
0.94

0.80

037

T

Number Market
of Securities Value
usD

Fixed Rate Bonds (continued)

usb 200,000 Mongolia (Government of) 6.625% 196,886
25/02/2030
USD 3,400,000 Mongolia (Government of) 7.875% 05/06/2029  3,547535
12477913
Netherlands 0.82%
Fixed Rate Bonds 0.82%
EUR 5,250,000 House of HR 9.00% 03/11/2029 6,094,719
North Macedonia 0.58%
Fixed Rate Bonds 0.58%
EUR 3,900,000 North Macedonia (Republic of) 1.625% 488,048
10/03/2028
Oman 0.99%
Fixed Rate Bonds 0.99%
USD 3,590,000 EDO Sukuk 5.662% 03/07/2031 3,656,153
usb 3,760,000 Mazoon Assets 5.25% 09/10/2031 3,755,121
7411274
Sweden 0.13%
Fixed Rate Bonds 0.02%
EUR 100,000 Heimstaden Bostad 4.375% 06/03/2027 113,960
Variable Rate Bonds 0.11%
EUR 400,000 Heimstaden Bostad 2.625% Perpetual 446,084
EUR 300,000 Heimstaden Bostad 3.625% Perpetual 344,069
790,153
Turkey 1.39%
Fixed Rate Bonds 1.39%
USD 2,889,000 Istanbul Metropolitan Municipality 10.50% 3,101,537
06/12/2028
usb 1,654,000 Turk Eximbank 6.875% 03/07/2028 1,657,374
USD 5,600,000 Turkiye (Republic of) 7.25% 29/05/2032 5,622,940
10,381,851
Ukraine 0.06%
Stepped Rate Bonds 0.06%
usb 900,000 Ukraine (Republic of) 1.75% 01/02/2036 450,320
United Kingdom 6.41%
Fixed Rate Bonds 5.92%
GBP 5,300,000 Bellis Acquisition 8.125% 14/05/2030 6,845,839
GBP 6,990,000 CD&R Firefly 8.625% 30/04/2029 9,895,362
GBP 2,061,000 Edge 8.125% 15/08/2031 2,941,646
GBP 3,780,000 Iceland 10.875% 15/12/2027 5,493,093
EUR 4,300,000 INEOS Quattro Finance 6.75% 15/04/2030 4,670,927
EUR 1,380,000 OEG Finance 7.25% 27/09/2029 1,693,079
EUR 8,000,000 Pinnacle 8.25% 11/10/2028 9,855,007
EUR 2,230,000 VMed 02 UK Financing | 5.625% 15/04/2032 2,685,102
44,080,055
Variable Rate Bonds 0.49%
GBP 2,590,000 Barclays 8.375% Perpetual 3,656,803

0.03

048
168

0.82

0.58

0.49
050
0.99

0.06
0.05
on

042

022
075
1.39

0.06
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133
0.39
0.74
0.63
023
132
0.36
5.92

0.49



Global High Yield Bond Fund

Portfolio as at 30 June 2025 (continued)

Number [ET G Number Market
of Securities Value of Securities Value
usD usD
United States 57.12% Fixed Rate Bonds (continued)
Fixed Rate Bonds 56.93% USD 233,000 LifePoint Health 11.00% 15/10/2030 2355013 032
USD 2,435,000 1261229 BC 10.00% 15/04/2032 2457463 033 USD 4,898,000 Lions Gate Capital 5.50% 15/04/2029 4285750 058
USD 3474000 Allied Universal 4.625% 01/06/2028 3363235 045 USD 6,215,000 Long Ridge Energy 8.75% 15/02/2032 6437497  0.86
USD 512,000 Allied Universal 6.875% 15/06/2030 5186983 070 USD 1,558,000 McGraw-Hill Education 7.375% 01/09/2031 1620108 022
USD  3793,000 Alpha Generation 6.75% 15/10/2032 3906616 052 USD 3,327,000 McGraw-Hill Education 8.00% 01/08/2029 3387578 045
USD 4,842,000 AMC Networks 10.50% 15/07/2032 4881511 0.66 USD 3,508,000 Midcontinent Communications 8.00% 3708608 050
USD 12,389,000 American Airines 8.50% 15/05/2029 12991180 174 15/08/2032
EUR 2,500,000 Ardagh Metal Packaging Finance 3.00% 2633702 0.35 USD 3,213,000 Mohegan 8.25% 15/04/2030 3319787 045
01/09/2029 USD 3,639,000 New Home Company 8.50% 01/11/2030 3708880 050
usb 1,358,000 Ardagh Metal Packaging Finance 4.00% 1,238,340 017 usb 1,854,000 New Home Company 9.25% 01/10/2029 1916,773  0.26
01/09/2029 USD 2,170,000 Nexstar Media 4.75% 01/11/2028 2110509 028
usb 1,493,000 Artec 10.00% 15/08/2030 1,640,649 0.22 usb 2,911,000 NRG Energy 6.00% 01/02/2033 2'9371997 0.39
usD 3,583,000 Bath & Body Works 6.95% 01/03/2033 3,688,827 0.50 Usb 1,834,000 NRG Energy 6.25% 01/11/2034 1,869,820 0.25
USD 4,551,000 Beacon Mobility 7.25% 01/08/2030 4645579 062 EUR 1,700,000 Olympus Water US 5.375% 01/10/2029 1835565  0.25
USD 6131000 Beazer Homes 750% 15/03/2031 6202193 083 USD 3,026,000 Olympus Water US 7.25% 15/06/2031 3003873 0.42
USD 6,064,000 BroadStreet Partners 5.875% 15/04/2029 6,016,070 081 USD  1804,000 OneMain Finance 350% 15/01/2027 1765696 024
usb 3,750,000 Burford Capital Global Finance 6.875% 3,720,690 0.50 usD 6,522,000 OneMain Finance 4.00% 15/09/2030 5,988,950 0.80
USD 3,809,000 lli/eosi/rzOEi?ertainment 6.00% 15/10/2032 3732336 050 USD 3,435,000 OneMain Finance 6.75% 15/03/2032 3002271047
. 31609:000 Carvana 13.00% 01/06/2030 3:7981592 051 USD 4,986,000 OneMain Finance 7125% 15/09/2032 5143054  0.69
USD 3768000 CCO 450% 01/05/2030 250085 047 USD 1423000 Organon 4.125% 30/04/2028 1365904 018
. 2”335:000 CHS 6.875% 15/04/2020 1”842"712 005 USD 4,084,000 Organon 5125% 30/04/2031 3550,809 048
o : USD 2,307,000 Organon 6.75% 15/05/2034 2213569 030
323 2322888 g::::z :zzzz:z :;5;;/ ;10/1 é ;1; 22?0 2322222 g; 3 USD 859,000 Patrick Industries 6.375% 01/11/2032 1860811 025
USD 1686.000 Civtas Rocources 9 6055 15/06/2033 e 003 USD 6,080,000 Penn Entertainment 4.125% 01/07/2029 5631618 076
T e usD 3,816,000 PennyMac Financial Services 5.75% 3741050 050
USD 6,063,000 Cloud Software 6.50% 31/03/2029 612098 082 15/09/2031
usb 5,389,000 Cloud Software 9.00% 30/09/2029 5,579,911 0.75 usD 417211000 Quikrete 6.75% 01/03/2033 4,871,878 0.65
usb 6,062,000 Compass Minerals International 8.00% 6,250,031  0.84 usD 6,930,000 Rand Parent 8.50% 15/02/2030 6958891 093
U 7370000 21/23,\//22359‘25% 0110612030 sae o USD 3,930,000 Rithm Capital 8.00% 01/04/2029 3970899 053
. 865,000 Croe 4195 15/08/203 s o USD 5,682,000 Rocket Software 6.50% 15/02/2029 5515012 074
s 3’052:000 S0 1175% 31/01/2029 2’881:756 039 USD 3,528,000 Rocket Software 9.00% 28/11/2028 3641132 049
USD 300,000 Drestne Funding Tust8151% 30/05/203 s5m550 047 USD  11164,000 Standard Industries 3.375% 15/01/2031 10012378 134
. 1’202:000 o 5 6057 01/01/2030 1',198:436 06 USD 5,958,000 Star Parent 9.00% 01/10/2030 6,273,643 084
USD 5522000 Ford Motor Credit 6.50% 07/02/2035 5502419 074 USD 3624000 Station Casinos 4.507% 15/02/2028 3001198 048
USD 4541000 Foundaton Building Materils 6.00% 4220 055 ESEI & 004900 Sidion Casiios 025% D128 1870902
T 01/03/2009 e USD 5,891,000 Stonepeak Nile Parent 7.25% 15/03/2032 6236772 084
USD  8:856,000 FTAI Infra Escrow 10.50% 01/06/2027 9232787 124 USD 4,838,000 StoneX 6.675% 15/07/2032 4890405  0.66
USD 6,858,000 Full House Resorts 8.25% 15/02/2028 6677347 090 USD  6.785,000 StoneX 7.875% 01/03/203f 120391 0.9
UsD 8114,000 Heartland Dental 10.50% 30/04/2028 8,582,746 115 USD 10,900,000 Tallgrass Energy Partners 6.00% 01/09/2031 10,645,485 143
EUR 4.230,000 Helios Software 7875% 01/05/2029 5143547 069 usb 4,325,000 TerraForm Power Operating 4.75% 15/01/2030 4151650  0.56
USD  3258,000 Herc 700% 15/06/2030 340319 046 USD 3,871,000 Thor Industries 4.00% 15/10/2029 3637854  0.49
USD 4,025,000 Herc 725% 15/06/2033 422029 057 USD 3227000 Travere Therapeutics 2.25% 01/03/2029 3090795 041
USD 3,465,000 Hiton Grand Vacations Borrower 4.875% 3190860  0.43 USD 551,000 Tronox 4.625% 16/03/2029 4481004 060
01/07/2031 USD 3,868,000 Univision Communications 4.50% 01/05/2029 3514217 047
usb 7424,000 HLF Financing 12.25% 15/04/2029 8153000  1.09 usb 2,733,000 Univision Communications 7.375% 30/06/2030 2674978  0.36
usD 2,607,000 Howard Midstream Energy Partners 7.375% 2,745,111 0.37 usb 4,221,000 Univision Communications 8.00% 15/08/2028 4284497  0.58
15/07/2032 USD  2740,000 Univision Communications 8.50% 31/07/2031  2742,839  0.37
USD 4,239,000 ITT 6.50% 01/08/2029 4,030,238 054 USD 6,594,000 Verde Purchaser 10.50% 30/11/2030 7149630 096
usb 3,624,000 Jane Street 6.125% 01/11/2032 3,657,025 049 uUsD 6,452,000 Victra 8.75% 15/09/2029 6,748,308 0.91
USD 2,966,000 Kohl's 10.00% 01/06/2030 3081294 041 USD  1848,000 Voyager Parent 9.25% 01/07/2032 1921170 026
usb 2,662,000 Level 3 Financing 3.75% 15/07/2029 2256,045  0.30 UsD 5,745,000 Watco 7125% 01/08/2032 6,011189 0.81
usb 5,218,700 Level 3 Financing 6.875% 30/06/2033 5,296,271 0.71 UsD 7102,000 Wilsonart 11.00% 15/08/2032 6450924  0.87
usb 6,169,000 LGI Homes 4.00% 15/07/2029 5,511,286 074 UsD 2,729,000 Zayo 4.00% 01/03/2027 2557302 034
USD 2,935,000 LGI Homes 7.00% 15/11/2032 2777637 037 423993480 5693
USD 9,017,000 LifePoint Health 10.00% 01/06/2032 0267817 124
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Global High Yield Bond Fund

Portfolio as at 30 June 2025 (continued)

Unrealised
Gains/Losses

Number
of Securities

Market
Value

Number

of Securities

Variable Rate Bonds 0.19%

usb

Forward Foreign Exchange Contracts (continued)

usD

USD 1472000 Ally Financial 6.646% 17/01/2040 1443045 019 Buy EUR 2,331,406 : 38132 0.01
Sell USD 2,697,604 July 2025
Uzbekistan 172% Buy EUR 22,872 : Sell USD 26,422 July 2025 47
Fixed Rate Bonds 172% Buy EUR 83,600 : Sell USD 96,573 July 2025 1525
USD 4,392,000 Navoiyuran 6.70% 02/07/2030 4403239 059 guﬁ Egg ]?ngfgj s 27197
USD  3458,000 Uzbekneftegaz 475% 16/11/2028 3173853 042 Be R0 L:IYUSD 5T 200 e
USD 5153000 Uzbekneftegaz 875% 07/05/2030 5308461 071 B“y CR 15T se UsD 11 745“Jy| e s
12885553 172 R 9le 9 Y '
Buy EUR 1,692,377 : 4177 001
_ Sell USD 194,705 July 2025
Zambia 1.01% Buy SGD 3,08 : Sell USD 2,383 July 2025 19
Fixed Rate Bonds 1.01% Buy USD 8,460,221 : (193)
USD 5901000 First Quantum Minerals 8.00% 01/03/2033 6,062,257  0.81 Sell EUR 7,210,000 July 2025
usb 1,400,000 First Quantum Minerals 9.375% 01/03/2029 1491914 0.20 Buy USD 1,930 : Sell EUR 1,645 July 2025
7554171 101 Buy USD 5,006 : Sell EUR 4,270 July 2025 @) -
Buy USD 5,831,615 : (47258)  (0.01)
Investment in securities 726,937,603  97.60 Sell EUR 5,010,000 July 2025
Buy USD 2,525,194 : (21144)
Sell EUR 2,170,000 July 2025
Number Unrealised Buy USD 2,549,547 : (21348)
of Securities Gains/Losses Sell EUR 2,190,927 July 2025
USD Assets
Buy USD 153,359 : Sell EUR 132,000 July 2025 (1534) -
— Buy USD 4,043,387 : (57318)  (0.01)
Derivatives (0.30%)? Sell EUR 3,494,638 July 2025
Futures (0.15%) Buy USD 2,975,465 : (51979)  (0.01)
(78) CBT US 10 Year Note September 2025 (151,734)  (0.02) Sell EUR 2,580,000 July 2025
(47) CBT US 10 Year Ultra Bond September 2025 (84,107)  (0.01) Buy USD 93,832,323 : (2,329,786)  (0.31)
264 CBT US 2 Year Note September 2025 207281 0.03 Sell EUR 81,949,749 July 2025
(774) CBT US 5 Year Note September 2025 (860,461)  (0.12) Buy USD 76,583 : Sell GBP 56,400 July 2025 (585) -
16 CBT US Long Bond September 2025 42,039 Buy USD 31,684,821 : (458,985)  (0.06)
207 EUX Euro Bobl September 2025 (84:869)  (0.01) Sell GBP 23,493,126 July 2025
18) EUX Euro Bund September 2035 4528 Buy USD 2,374 : Sell SGD 3,058 July 2025 (28) -
112 EUX Euro Schatz September 2025 (21,327) - (2793878)  (037)
(44) ICE Long Gilt September 2025 (133,759)  (0.02)
Forward Foreign Exchange Contracts (Hedged share classes) 0.31%
(1082109)  (015)
Buy AUD 51,000,433 : 228817 0.03
Sell USD 33,747,050 July 2025
S‘”a'fs (0.09%) Buy CHF 478,937 : Sell USD 594,924 July 2025 6,856
Cbi e s"”a”f O1%) Buy CHF 149,601 : Sell USD 184,918 July 2025 3,055
12,000,000 CDX 5.00% NAHY Receive USD June 2030 (846,628)  (0.1) By CHF 121667 + Sell USD 150,414 July 2025 2485
. Buy CHF 2,541 Sell USD 3,140 July 2025 52
Credit Default Swaps °'°23" S Buy CHF 931058 Sell USD 1,150,851 July 2025 19,014
1,650,000 CDS 5.000A) V?rg?n Med?a Rece?ve EUR June 2030 129,229  0.02 Buy EUR 19,675 : Sell USD 22,695 July 2025 385
140,000 CDS 5.00% Virgin Media Receive EUR June 2030 10,965 Buy EUR 45,010,190 - 730,604 010
140194 002 Sell USD 52,058,403 July 2025
Buy EUR 30,919,696 : 508132  0.07
Forward Foreign Exchange Contracts (0.37%) Sell USD 35,761,458 July 2025
Buy EUR 2,170,000 : 21104 Buy EUR 26,751,767 : 439637 0.06
Sell USD 2,521,746 July 2025 Sell USD 30,040,866 July 2025
Buy EUR 7,210,000 (425) Buy EUR 55,313,672 : 909,021 012
Sell USD 8,449,248 July 2025 Sell USD 63,975,322 July 2025
Buy EUR 5,010,000 : 46749 0.01 Buy EUR 3,336,703 : 54,835  0.01
Sell USD 5,824,070 July 2025 Sell USD 3,859,202 July 2025
Buy EUR 2,950,249 ; 2643 Buy EUR 6,617199 : 108747 0.02
Sell USD 3,459,262 July 2025 Sell USD 7,653,396 July 2025
Buy EUR 584,445 : Sell USD 680,318 July 2025 5,486 Buy EUR 2,030,682 : 33312
Buy EUR 396,375 : Sell USD 460,213 July 2025 4,905 Sell USD 2,348,669 July 2025
Buy EUR 55,425 : Sell USD 64131 July 2025 907 Buy EUR 1,966 : Sell USD 2,273 July 2025 32
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Global High Yield Bond Fund

Portfolio as at 30 June 2025 (continued)

Number

of Securities

Unrealised
Gains/Losses

usb

Forward Foreign Exchange Contracts (Hedged share classes) (continued)

Buy EUR 2,327 : Sell USD 2,694 July 2025

Buy EUR 25,603 : Sell USD 29,740 July 2025
Buy EUR 24 : Sell USD 27 July 2025

Buy EUR 468,072 : Sell USD 549,303 July 2025
Buy EUR 585,901 : Sell USD 687,580 July 2025
Buy EUR 322,716 : Sell USD 378,721 July 2025
Buy EUR 297,626 : Sell USD 349,277 July 2025
Buy EUR 35,612 : Sell USD 41,793 July 2025
Buy EUR 21,978 : Sell USD 25,792 July 2025
Buy EUR 9,880 : Sell USD 11,600 July 2025

Buy GBP 5,738,104 :
Sell USD 7,791,476 July 2025

Buy GBP 2,321 : Sell USD 3,151 July 2025
Buy GBP 790,135 : Sell USD 1,072,884 July 2025

Buy GBP 2,526,813 :
Sell USD 3,431,029 July 2025

Buy GBP 29,881 : Sell USD 40,770 July 2025
Buy GBP 9,561 : Sell USD 13,046 July 2025
Buy GBP 59,353 : Sell USD 81,361 July 2025
Buy NOK 85,997 : Sell USD 8,493 July 2025
Buy NOK 81,767 : Sell USD 8,046 July 2025
Buy NOK 228,839 : Sell USD 23,135 July 2025
Buy NOK 984,960 : Sell USD 99,197 July 2025

Buy NOK 420,323,713 :
Sell USD 42,331,707 July 2025

Buy NOK 309,931 : Sell USD 31,154 July 2025
Buy SEK 1,037 : Sell USD 110 July 2025

Buy SEK 95,881 : Sell USD 10,109 July 2025
Buy SGD 8,597 : Sell USD 6,732 July 2025
Buy SGD 661,640 : Sell USD 517,252 July 2025
Buy SGD 189 : Sell USD 147 July 2025

Buy SGD 5,000 : Sell USD 3,887 July 2025
Buy USD 6,738 : Sell CHF 5,437 July 2025
Buy USD 17,089 : Sell EUR 14,873 July 2025
Buy USD 12,135 : Sell EUR 10,561 July 2025
Buy USD 5,334 : Sell EUR 4,636 July 2025
Buy USD 14,305 : Sell EUR 12,431 July 2025
Buy USD 4,149 : Sell EUR 3,606 July 2025
Buy USD 6,458 : Sell EUR 5,599 July 2025
Buy USD 128,233 : Sell EUR 111173 July 2025
Buy USD 81,539 : Sell EUR 70,609 July 2025
Buy USD 10,134 : Sell EUR 8,776 July 2025
Buy USD 47,067 : Sell EUR 40,758 July 2025
Buy USD 45,876 : Sell EUR 39,614 July 2025
Buy USD 2,118 : Sell EUR 1,829 July 2025

Buy USD 279,424 : Sell EUR 240,723 July 2025
Buy USD 247,348 : Sell EUR 213,089 July 2025
Buy USD 11,382 : Sell EUR 9,806 July 2025
Buy USD 551 : Sell EUR 475 July 2025

Buy USD 87,691 : Sell EUR 75,493 July 2025
Buy USD 54,366 : Sell EUR 46,766 July 2025
Buy USD 5,328 : Sell EUR 4,583 July 2025
Buy USD 210,134 : Sell EUR 179,122 July 2025
Buy USD 36,138 : Sell EUR 30,804 July 2025
Buy USD 84,750 : Sell EUR 72,182 July 2025

24
8,172
26,134

113

36

(155)

3

k)

(527)
(1888)
(805,633)

(634)

(16)

% of

(011)
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Unrealised
Gains/Losses
usb

Number
of Securities

Forward Foreign Exchange Contracts (Hedged share classes) (continued)

Buy USD 20,095 : Sell GBP 14,765 July 2025 (106)
Buy USD 20,336 : Sell NOK 204,268 July 2025 156
Buy USD 6,833 : Sell NOK 68,740 July 2025 42
Buy USD 8,746 : Sell NOK 88,066 July 2025 45
Buy USD 16,674 : Sell NOK 168,286 July 2025 48
Buy USD 344,736 : Sell NOK 3,405,651 July 2025 8273
Buy USD 41,588 : Sell NOK 413,895 July 2025 697

2,336,938  0.31

Investment in securities and derivatives 724,692,120 97.30
20,132,240 270
744,824,360 100.00

Other net assets
Total net assets

! Defaulted. (Issuer has failed to make contracted interest or principal payments on a debt security).

? In the case of derivative instruments, Unrealised Gains/Losses refers to the net unrealised
profit or loss and is used in the calculation of the fund Net Asset Value.

Any differences in the percentage of Net Assets figures are the result of roundings.



Global High Yield Bond Fund

Top ten changes in the securities portfolio for the
year from 1 July 2024 to 30 June 2025

Description of Securities

Argentina
YPF 8.75% 11/09/2031

Finland
Amer Sports 6.75% 16/02/2031

France
Electricité de France 2.625% Perpetual

Luxembourg
Monitchem 3 8.75% 01/05/2028

Mexico
Cemex 9.125% Perpetual

United Kingdom

Edge 8.125% 15/08/2031

Pinnacle 8.25% 11/10/2028

VMed 02 UK Financing | 5.625% 15/04/2032

United States

American Airlines 8.50% 15/05/2029

Caesars Entertainment 6.00% 15/10/2032
Cargo Aircraft Management 4.75% 01/02/2028
GGAM Finance 8.00% 15/06/2028

Jane Street 6.125% 01/11/2032

Medline Borrower 5.25% 01/10/2029
Midcontinent Communications 8.00% 15/08/2032
Seagate HDD Cayman 9.625% 01/12/2032
TransDigm 4.875% 01/05/2029

Watco 7125% 01/08/2032

Wilsonart 11.00% 15/08/2032

Purchases

usb
9,300,000

8,527,611

9,621,788
9,489,837

10,607,729
12,890,960

11,401,470

8,665,400

8,843,000
9,163,000

Sales/
Maturities

usb

13,072,758
9,417159
14,162,042

11,010,953

9,874,264

12,601,990
10,730,630

12,271,728

10,192,161
10,354,815
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Strategic Bond Fund

Investment report for the year from 1 July 2024 to 30 June 2025

Investment Fund Managers
Jenna Barnard, Oliver Bardot and Nicholas Ware

The fund returned 5.61% (Net) based on Class H2 in US Dollar terms over the year under review.

For bond investors, the reporting year was marked by notable shifts in global monetary policy, as developed market central banks adjusted
interest rates, and volatile markets. The latter stemmed from uncertainty about the US administration’s trade tariff policy, which led to
concerns about the economic growth outlook.

Initially, the US economy continued its exceptional trajectory, markedly outpacing other key global regions. The Fed unveiled a larger-than-
expected 50 bps interest rate cut in September, and followed up with two 25 bps reductions, in October and November, to reach 4.5%.
However, the US election and stronger economic data in the fourth quarter of 2024 prompted the Fed to signal that its monetary policy
easing approach in 2025 would be more gradual. In the new year, rising uncertainty about the US'’s policy direction negatively affected
both corporate and consumer confidence, with worries about economic growth resurfacing. Risk assets and government bonds were
particularly volatile in early April, when the US administration announced more punitive-than-expected US trade tariffs. A subsequent 90-
day suspension of the new levies helped markets to recover, as investors became more optimistic about potential trade resolutions. So far,
the worst-case scenarios on tariffs have been avoided while investors have discounted near-term economic data.

North American bonds (US and Canada) outperformed, with the US 10-year Treasury yield falling by 17 bps to 4.23%. The German 10-year
bund yield rose by 11 bps to 2.61%, the Japanese 10-year bond yield increased by 38 bps to 1.43% and the UK 10-year gilt yield rose by
32 bps to 4.49%.

Credit markets have exhibited ‘anti-fragile’ properties, despite periods of volatility in equity markets. This reflected solid fundamentals,
improving quality (70% of the European high-yield bond market is rated BB) and positive event risk (such as Charter and Virgin Media).
The asset class has been supported by a solid technical picture, with strong inflows and a healthy pipeline of new issuance. Credit spreads
tightened across investment grade and high yield over the year.

The fund underperformed the peer group, primarily due to the higher duration (interest rate sensitivity) of the portfolio at around nine years. As
a result, the fund fared less well as government bond yields generally moved higher (prices moved lower, reflecting their inverse relationship).

From a positioning perspective, the key theme in the first half of the year was to move the composition of the fund’s duration more into
countries where weaker growth momentum/inflation provided scope for more aggressive central bank monetary policy easing (e.g.
Germany and Canada). We significantly reduced exposure to UK duration due to fiscal and inflation uncertainty, which was compounded
by the Autumn Budget. Following the US’s ‘Liberation Day’ tariff announcement in early April, we used the significant fall in yields that
occurred to take profits and reduce duration exposure in North America. We continued to move in this direction through the remainder of
the year, and portfolio duration ended at 6.4 years.

Since August 2024, we have significantly increased exposure to credit, primarily in investment-grade corporates and high yield, by
reallocating funds from agency MBS and government bonds. In the second half of the year, we also started to build an allocation to AAA
rated CLOs, where spreads were compelling relative to shorter maturity investment-grade corporates. Overall, the credit book proved
resilient, particularly during the sell-off in April, and we used the widening of spreads during this time to add to the fund'’s credit position
through index credit derivatives.

In terms of derivatives, forward foreign exchange deals were used to hedge currency risk. Bond futures were used to gain exposure to the
preferred segment of the yield curve and to adjust country duration exposure. Index credit derivatives were used to increase exposure to
high yield credit markets.

In the absence of a recession, it is clear that many developed market central banks are coming to the end of their interest rate-cutting cycles
(such as Canada, the Eurozone, New Zealand and the UK). The debate has been whether the US will play ‘catch-down’ later this year.

In this cycle, 10-year bond yields have not fallen as central banks have cut interest rates. This is an outlier versus history, and the mixed
response from sovereign bond markets highlights the growing importance of yield curve positioning. In a slow growth environment, we
believe ‘carry is king’. As such, we have tilted the portfolio mix more towards credit markets.

We think it is critical to watch what happens in labour markets. Most developed economies have stagnant employment trends, with low
hiring rates and redundancies. Should this deteriorate, then a material rise in unemployment would provide scope for far more aggressive

rate cuts from central banks and would be a signal to increase the fund’s duration again.

From 1 July 2024 Nicholas Ware also manages this fund and from 31 March 2025 John Pattullo no longer manages this fund.
References made to individual securities do not constitute a recommendation to buy, sell or hold any security, investment

strategy or market sector, and should not be assumed to be profitable. Janus Henderson Investors, its affiliated advisor, or its
employees, may have a position in the securities mentioned.
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Strategic Bond Fund

Investment objective and policy

The fund aims to provide a return, from a combination of income and capital growth, over the long term (5 years or more)

The fund invests in bonds of any quality, including high yield (non-investment grade) bonds, ABS and MBS and distressed debt, issued by governments, companies or any other
type of issuer, in any country.

The fund may invest up to 50% in total return swaps. Where investments are made in assets in currencies other than the base currency of the fund, the fund will seek to hedge
those assets back to the base currency to remove the risk of currency exchange rate movements.

The fund may also invest in other assets including perpetual bonds, convertible bonds, CoCos, company shares (equities), preference shares, cash and money market
instruments.

The Investment Manager may use derivatives (complex financial instruments), including total return swaps, with the aim of making investment gains in line with the fund’s
objective, to reduce risk or to manage the fund more efficiently.

The fund is actively managed without reference to a benchmark. The Investment Manager has complete freedom to choose individual investments for the fund and to vary
allocations between different types of bonds.

Strategy
The Investment Manager follows a flexible strategy to construct a diverse portfolio of investments from across the spectrum of fixed income assets. The Investment Manager
actively varies the allocation to different types of bonds to suit the prevailing economic environment, based on careful macroeconomic research and credit analysis.

At times in the market cycle, the fund will be expected to have higher interest rate sensitivity, which may result in significant underperformance or outperformance, particularly
when government bond yields move more quickly or to a greater extent than anticipated. The Investment Manager adopts this approach as it is believed this can be beneficial for
long-term pexrformance.

Performance history (unaudited)

Fund 1 year to 1year to 1year to 1year to 1year to
30 Jun 21 30 Jun 22 30 Jun 23 30Jun 24 30 Jun 25

% % % % %

Strategic Bond Fund H2 USD (Net)* 492" (12.68) (4.53) 3.61 5.61

Class H2 USD is disclosed as it is the representative share class.

* The representative share class has changed from the A2 USD to the H2 USD share class with effect from August 2021.
** The performance history has been restated to reflect the H2 USD share class.

Past performance does not predict future returns. The performance data does not take account of the commissions and costs incurred on the issue and
redemption of shares.
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Strategic Bond Fund

Statement of Net Assets

As at 30 June 2025

Assets

Investment in securities at market value
Cash at bank

Interest and dividends receivable
Subscriptions receivable

Receivable for investments sold

Unrealised gain on contracts for difference
Unrealised gain on futures contracts
Unrealised gain on forward foreign exchange contracts
Purchased option contracts at market value
Swap contracts at market value

Other assets

Management fee rebates

Total assets

Liabilities

Bank overdraft

Payable for investments purchased

Taxes and expenses payable
Redemptions payable

Unrealised loss on contracts for difference
Unrealised loss on futures contracts
Unrealised loss on forward foreign exchange contracts
Sold option contracts at market value
Swap contracts at market value

Dividends payable to shareholders
Interest and dividends payable on CFD
Other liabilities

Total liabilities

Net assets at the end of the year

The accompanying notes form an integral part of these financial statements.

wWwwww

Wwwww

usb

192,585,360
10,497,341
2,215,459
43,784
6,405,214

354,339
1,737,853
1189,942

215,029,292

4,625,298
239,361
2,583,345

2524218
240,524

10,212,746

204,816,546

Statement of Operations

Income

Dividend income (net of withholding tax)
Bond interest income

Income from collective investment schemes
Derivative income

Interest received on contracts for difference
Interest on certificates of deposit

Other income

Total income

Expenses

Management fees

Administration, registrar and transfer agent fees
Custodian fees

Shareholder servicing fees and initial sales charges
Depositary fees

Derivative expenses

Interest paid on contracts for difference
Performance fees

Taxation ("taxe d'abonnement")

Amortisation of formation expenses

Other expenses

Total expenses

Net income from investments

Net realised gain/(loss)

Net realised loss on investment securities

Net realised gain/loss on contracts for difference

Net realised gain on futures contracts

Net realised loss on swap contracts

Net realised gain/loss on options contracts

Net realised gain on forward foreign exchange contracts
Net realised loss on currency exchange

Net realised loss on investments and derivatives

Net change in unrealised appreciation/depreciation
Change in net unrealised appreciation/
depreciation on investments

Change in net unrealised appreciation/
depreciation on contracts for difference

Change in net unrealised appreciation/
depreciation on futures contracts

Change in net unrealised appreciation/
depreciation on swap contracts

Change in net unrealised appreciation/
depreciation on options contracts

Change in net unrealised appreciation/
depreciation on forward foreign exchange contracts
Change in net unrealised appreciation/
depreciation on currency exchange

Change in unrealised appreciation/

depreciation on investments and derivatives

Net increase in assets as a result of operations

w

6,14
6
6
6,14

DO N WWwD

3

3

3

3

153,650
9,773,510

692,232

368,766
10,988,158

1,551,679
106,808
28,199
374,888
15,428
28
68,389

98,545
2,243,864

8,744,294

(7,631,585)

687198
(290,308)

893,011
(197190)

(6,539,374)
17307232

(651,524)

176,809

(416,457)
(88,756)

16,327,304

18,532,224



Strategic Bond Fund

Statement of Changes in Net Assets

For the year from 1 July 2024 to 30 June 2025

Net assets at the beginning of the year

Net income from investments

Net realised loss on investments and derivatives
Change in unrealised appreciation/depreciation on
investments and derivatives

Share Transactions

For the year from 1 July 2024 to 30 June 2025

Shares outstanding at the beginning of the year
Shares issued during the year

Shares redeemed during the year

Shares outstanding at the end of the year
Equivalent to a net asset value per share of:

Shares outstanding at the beginning of the year
Shares issued during the year

Shares redeemed during the year

Shares outstanding at the end of the year
Equivalent to a net asset value per share of:

Shares outstanding at the beginning of the year
Shares issued during the year

Shares redeemed during the year

Shares outstanding at the end of the year
Equivalent to a net asset value per share of:

Shares outstanding at the beginning of the year
Shares issued during the year

Shares redeemed during the year

Shares outstanding at the end of the year
Equivalent to a net asset value per share of:

usb Notes usb
265,019,848 Proceeds from shares issued 52,416,778
8,744,294 Payments for shares redeemed (128,473,162)
(6,539,374) Net equalisation (paid)/received 10 (1,804,570)
16,327,304 Dividend distributions 11 (874,572)
Net assets at the end of the year 204,816,546
A2 HEUR A2 USD A3q HEUR A3q USD E2 HGBP F2 USD
126,851.57 720,107.61 12,949.95 80,618.65 2,101.95 1741704
85,92112 105,289.00 615.54 3,44710 2197 -
(60,640.99) (332,183.72) (742.60) (10,119.36) (975.64) (4,730.43)
152,131.70 493,212.89 12,822.89 73,946.39 1,154.28 12,686.61
92.89 109.62 74.20 81.36 105.39 105.16
F3qUSD GU2HCHF GU2HEUR GU2HGBP GU2USD GU3qHEUR
41157 27735764 337549.50 7893.34 20,550.51 6,071.36
- 85,105.00 14,263.50 370.00 36,301.43 15771
. (50,030.00)  (13724.89) (414716)  (28,092.80) (2,386.36)
411.57 312,432.64 338,088.11 4,116.18 28,759.14 3,842.71
79.61 82.85 101.97 102.72 109.74 80.06
GU3q HGBP H2 HEUR H2 USD H3q HEUR 1U2 HEUR 1U2 HGBP
4,794.08 13,425.24 2273 21998.34 32,479.60 16,794.62
13,544.67 500.00 2,097.95 4,648.87 101,389.02
(89151) (7.988.07) . (589874  (1559739)  (106,451.34)
17,447.24 5,937.17 2273 18,197.55 21,531.08 11,732.30
81.64 95.46 99.43 73.69 88.18 103.28
U2 USD 1U3q USD X2 USD X3q USD
533,584.64 91,030.47 287474.62 9,444 51
20,099.29 413318 9,620.41 -
(429,654.64) (1,63219) (125,195.90) (8,806.83)
124,029.29 93,531.46 171,899.13 637.68
113.44 86.14 106.61 83.79
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Strategic Bond Fund

Net Asset Value per share

As at As at As at As at As at As at

30Jun23 30Jun24 30Jun 25 30 Jun 23 30Jun 24 30Jun 25

USD 304,134,062 USD 265,019,848 USD 204,816,546 A2 HEUR 88.85 90.03 92.89

A2 USD 10110 104.27 109.62

A3q HEUR 7713 75.26 7420

A3q USD 81.53 81.00 81.36

E2 HGBP 96.22 99.61 105.39

F2 USD 96.26 99.65 10516

F3q USD 79.09 78.94 79.61

GU2 HCHF 82.25 81.87 82.85

GU2 HEUR 96.38 98.25 101.97

GU2 HGBP 9414 97.27 102.72

GU2 USD 99.98 103.75 109.74

GU3q HEUR 82.24 80.72 80.06

GU3q HGBP 81.28 80.90 81.64

H2 HEUR 90.66 9219 95.46

H2 USD 90.87 9415 99.43

H3q HEUR 76.06 74.49 7369

U2 HEUR 83.62 85.09 88.18

|U2 HGBP 94.94 9797 103.28

U2 USD 103.69 10742 113.44

|U3q USD 85.54 85.36 86.14

X2 USD 99.01 101.76 106.61

X3q USD 84.51 83.67 83.79

Total expense ratio (TER) (unaudited) Dividend distribution per share

30Jun 23 30Jun 24 30 Jun 25 Pay Date 18 Oct 24 20Jan 25

A2 HEUR 117% 118% 118% A3q HEUR 0.803760 0.773624

A2 USD 117% 119% 117% A3q USD 0.865254 0.847314

A3q HEUR 117% 119% 117% F3q USD 0.844018 0.827253

A3q USD 117% 119% 117% GU3q HEUR 0.862712 0.832739

E2 HGBP 0.39% 0.38% 0.38% GU3q HGBP 0.866878 0.841974

F2 USD 0.79% 0.82% 0.80% H3qg HEUR 0.795830 0.766577

F3q USD 0.80% 0.82% 0.79% |U3q USD 0.912441 0.894623

GU2 HCHF 0.57% 0.57% 0.56% X3q USD 0.890466 0.874531
GU2 HEUR 0.57% 0.57% 0.56%

GU2 HGBP 0.58% 0.57% 0.57% Pay Date 17 Apr 25 18 Jul 25

GU2 USD 0.57% 0.57% 0.57% A3q HEUR 0.910951 0.929711

GU3q HEUR 0.56% 0.57% 0.57% A3q USD 1.002198 1.023222

GU3q HGBP 0.57% 0.57% 0.56% F3q USD 0.978820 1.000712

H2 HEUR 0.80% 0.82% 0.80% GU3q HEUR 0.981003 1.002399

H2 USD 0.79% 0.82% 0.74%* GU3q HGBP 0.993205 1.020396

H3q HEUR 0.80% 0.82% 0.80% H3g HEUR 0.903738 0.922487

U2 HEUR 0.74% 0.74% 0.73% |U3q USD 1.059153 1.082677

U2 HGBP 0.74% 0.74% 0.73% X3q USD 1.031167 1.054768
U2 USD 0.73% 0.74% 0.73%
IU3q USD 0.73% 0.74% 0.73%
X2 USD 1.52% 1.54% 1.52%
X3q USD 1.50% 1.54% 1.51%

* Due to the small size of the share class, the expenses charged may be lower than rates
disclosed in the prospectus. Therefore, the reported TER is not indicative of future expenses
expected as the share class grows in size.

TER is calculated in accordance with AMAS.

The fund is not subject to performance fees.
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Strategic Bond Fund

Portfolio as at 30 June 2025

Number

of Securities

Market
Value

% of
Net

USD Assets

Transferable securities and money market instruments admitted to an official exchange listing

and/or dealt on another regulated market, unless otherwise stated.

Equities 1.00%

United Kingdom 1.00%
Financials 1.00%
11,393 Nationwide Building Society CCDS

2,061,608

1.00

Bonds 93.04%

Australia 2.23%
Fixed Rate Bonds 2.23%

AUD 7355,000 Australia (Commonwealth of) 1.75%
21/06/2051

AUD 3,713,000 Australia (Commonwealth of) 2.75%
21/05/2041

Austria 0.35%
Fixed Rate Bonds 0.35%
EUR 602,000 Mondi Finance 3.75% 31/05/2032

Belgium 0.49%

Fixed Rate Bonds 0.49%

EUR 580,000 Anheuser-Busch InBev 3.875% 19/05/2038
AUD 480,000 Anheuser-Busch InBev 4.10% 06/09/2027

Bermuda 0.52%

Fixed Rate Bonds 0.52%

Uusb 601,000 Bacardi 4.70% 15/05/2028
UsD 465,000 Bacardi 5.40% 15/06/2033

Canada 1.78%

Fixed Rate Bonds 1.78%

UsD 945,000 1011778 BC 3.50% 15/02/2029

usD 1,302,000 1011778 BC 4.00% 15/10/2030

USD 350,000 1011778 BC 5.625% 15/09/2029

Usb 599,000 Garda World Security 7.75% 15/02/2028
usD 542,000 Garda World Security 8.375% 15/11/2032

Finland 0.65%
Fixed Rate Bonds 0.11%
EUR 200,000 Mehilainen 5.125% 30/06/2032

Floating Rate Notes 0.26%
EUR 449,000 Mehilainen FRN 30/06/2032

Variable Rate Bonds 0.28%
USD 560,000 Nordea Bank 6.625% Perpetual

France 3.14%

Fixed Rate Bonds 2.24%

EUR 600,000 Danone 3.47% 22/05/2031
EUR 500,000 lliad 5.375% 15/02/2029
EUR 200,000 lliad 5.375% 02/05/2031

2,617532

1,946,184

4,563,716

716,472

683,301
315,361
998,662

603,142
462,966
1,066,108

899,098
1214,062
355,454
619,983
566,302
3,644,919

235,184

527,801

564,562

720,769
616,462
248,372

128

0.95

2.23

0.35

0.34
015
049

0.29
023
0.52

044
0.59
018
0.30
027
178

01

0.26

0.28

035
0.30
012
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Number
of Securities

Fixed Rate Bonds (continued)

EUR 1,000,000 Nexans 4.25% 11/03/2030
EUR 700,000 Orange 3.25% 17/01/2035
EUR 806,000 Picard 6.375% 01/07/2029

Floating Rate Notes 0.48%
EUR 838,000 IPD 3 FRN 15/06/2031

Variable Rate Bonds 0.42%
EUR 700,000 Société Générale 4.25% 06/12/2030

Germany 1.74%
Fixed Rate Bonds 1.24%
EUR 610,000 Deutsche Telekom 3.25% 04/06/2035

EUR 1,745,893 Germany (Federal Republic of) 2.50%
15/08/2054

Variable Rate Bonds 0.50%
EUR 500,000 Deutsche Bank 4.125% 04/04/2030
GBP 300,000 Deutsche Bank 5.00% 26/02/2029

Ireland 5.13%

Asset Backed Securities 4.42%

EUR 430,000 Avoca CLO XXXII DAC FRN 15/04/2039 A
EUR 280,000 Avoca CLO XXXII DAC FRN 15/04/2039 B
EUR 610,000 Cairn CLO XVII DAC FRN 18/01/2039
EUR 770,000 Cairn CLO XIX DAC FRN 15/04/2039
EUR 400,000 CVC Cordatus Loan Fund XXXV DAC FRN

20/08/2038

EUR 690,000 Palmer Square European Loan Funding 2021-1
DAC FRN 15/04/2039

EUR 400,000 Palmer Square European Loan Funding 2024-
2 DAC FRN 15/05/2039

EUR 430,000 Penta CLO 2021-2 DAC FRN 15/04/2038 A
EUR 430,000 Penta CLO 2021-2 DAC FRN 15/04/2038 B

EUR 270,000 Ravensdale Park CLO DAC FRN 25/04/2038
A

EUR 220,000 Ravensdale Park CLO DAC FRN 25/04/2038
B

EUR 880,000 RRE Loan Management FRN 15/04/2040

EUR 260,000 Sound Point Euro CLO IV Funding DAC FRN
15/04/2039

EUR 880,000 Sound Point Euro CLO 14 Funding DAC FRN
20/04/2039

EUR 770,000 Voya Euro CLO VIl DAC FRN 15/01/2039

Fixed Rate Bonds 0.71%
EUR 240,000 Smurfit Kappa Treasury 3.454% 27/11/2032
GBP 840,000 Virgin Media 7.875% 15/03/2032

Market
Value
usD

1,211,489
806,433
987166
4,590,691

983,128

854,553

706,887
1,824,619

2,531,506

605,997
411,301
1,017,298

504,532
329,429
715,225
904,676
468,728

808,556

468,728

503,094
503,972
316,793

256,719

1,032,761
304,481

1,034,321

906,264
9,058,279

281572
1177678
1,459,250

059
0.40
0.48
224

0.48

0.42

0.35
0.89

124

030
020
050

025
016
035
0.44
0.23

0.39

0.23

025
025
015

013

050
015

050

0.44
442

014
0.57
0n



Strategic Bond Fund

Portfolio as at 30 June 2025 (continued)

Number Market Number Market
of Securities Value of Securities Value
usb usb
Israel 1.37% Spain 1.64%
Fixed Rate Bonds 1.37% Fixed Rate Bonds 1.64%
EUR 610,000 Teva Pharmaceutical Finance Il 4.125% 77574 035 EUR 1,740,000 Lorca Telecom 4.00% 18/09/2027 2,040,720 1.00
01/06/2031 EUR 1,067,000 Lorca Telecom 575% 30/04/2029 1307647 0,64
EUR 534,000 Teva Pharmaceutical Finance Il 4.375% 638,935 0.31 3,348367 164
09/05/2030
usb 750,000 Teva Pharmaceutical Finance Il 5.125% 752766  0.37
09/05/2029 Sweden 1.16%
USD 479,000 Teva Phamaceutical Finance ll 675% 497788 024 Fixed Rate Bonds 116%
01/03/2028 EUR 1,942,000 Verisure 5.50% 15/05/2030 2,368,217 116
usD 200,000 Teva Pharmaceutical Finance IV 5.75% 202,846 0.10
01/12/2030 Switzerland 1.94%
2809909 137 Fixed Rate Bonds 0.33%
EUR 560,000 SIG 375% 19/03/2030 668493 033
Italy 1.91%
Fixed Rate Bonds 0.85% Variable Rate Bonds 1.61%
EUR 860,000 Almaviva 5.00% 30/10/2030 1,007,765 049 EUR 1767000 UBS 4.125% 09/06/2033 2156,931 1.05
EUR 300,000 Nexi 3.875% 21/05/2031 354589 017 USD 610,000 UBS 5.959% 12/01/2034 641085 031
EUR 320,000 TeamSystem 5.00% 01/07/2032 375179 019 UsD 461000 UBS 9.25% Perpetual 504251 0.5
1737533 085 3302237 161
Floating Rate Notes 1.06% United Kingdom 14.96%
EUR 834,000 Fiber FRN 15/01/2030 953701 047 Asset Backed Securities 0.45%
EUR 841,000 TeamSystem FRN 31/07/2031 988214 048 EUR 790,000 Sound Point Euro CLO 15 Funding DAC FRN 925738 045
EUR 200,000 TeamSystem FRN 01/07/2032 234,402 0N 20/07/2039
2,176,317 1.06
Fixed Rate Bonds 9.95%
Luxembourg 0.60% GBP 350,000 Argiva Broadcast 8.625% 01/07/2030 485539 024
Fixed Rate Bonds 0.60% EUR 1,460,000 Belron UK Finance 4.625% 15/10/2029 1748219  0.85
EUR 480,000 Albion Financing 1 5.375% 21/05/2030 575,720  0.28 usbh 1,040,000 Belron UK Finance 5.75% 15/10/2029 1,047575 0.51
usb 326,000 Albion Financing 1 7.00% 21/05/2030 333342 016 GBP 1,019,000 BUPA Finance 4.125% 14/06/2035 1,201,671 0.59
EUR 270,000 LUNA 2.5 5.50% 01/07/2032 322,920 0.16 EUR 622,000 Compass 3.25% 06/02/2031 737576 0.36
1231982  0.60 GBP 814,000 Deuce 5.50% 15/06/2027 1106,739  0.54
usb 710,000 Howden UK Refinance 7.25% 15/02/2031 735,737 036
Netherlands 3.52% GBP 140,000 J Sainsbury 5125% 29/06/2030 194,238 0.09
Fixed Rate Bonds 2.76% GBP 170,000 J Sainsbury 5.625% 29/01/2035 234,540 on
GBP 819,000 GTCR W-2 Merger Sub 8.50% 15/01/2031 1,206,042  0.59 AUD 1,360,000 Lloyds Bank 4.25% 22/11/2027 889,361 043
EUR 600,000 KPN 3.375% 17/02/2035 685,611  0.34 EUR 570,000 LSEG Netherlands 2.75% 20/09/2027 671442 033
EUR 700,000 KPN 3.875% 16/02/2036 825126  0.40 GBP 469,000 NatWest 6.375% 08/11/2027 666,891  0.33
usb 884,000 Rabobank 3.758% 06/04/2033 822,434 040 GBP 306,000 Pinewood 6.00% 27/03/2030 414806  0.20
EUR 1,060,000 Sunrise 4.625% 15/05/2032 1,264,628  0.61 EUR 500,000 Pinnacle 8.25% 11/10/2028 615,938  0.30
EUR 380,000 TMNL 3.75% 15/01/2029 441585 022 GBP 164,000 Pinnacle 10.00% 11/10/2028 287732 012
EUR 373,000 Ziggo 6.125% 15/11/2032 411929  0.20 EUR 380,000 RELX Finance 3.375% 20/03/2033 444225 022
5647355 276 EUR 635,000 Tesco 0.375% 27/07/2029 675302 033
GBP 718,000 Tesco 2.75% 27/04/2030 898,660 044
Variable Rate Bonds 0.76% GBP 943,000 Tesco 5.125% 22/05/2034 1,263,061  0.62
EUR 1,400,000 ING 0.38% 29/09/2028 1562,465 076 GBP 1,533,197 Tesco 5.744% 13/04/2040 2,097,757 1.02
usb 353,000 Tesco 6.15% 15/11/2037 360,763 018
New Zealand 6.63% GBP 819,000 Virgin Media 4.125% 15/08/2030 1,014,330  0.50
Fixed Rate Bonds 6.63% GBP 1,080,000 Virgin Media 5.25% 15/05/2029 1429628  0.70
NZD 15,802,000 New Zealand (Government of) 3.50% 9,061271  4.42 EUR 600,000 VMed 02 UK Financing | 5.625% 15/04/2032 722449 035
14/04/2033 EUR 410,000 Vodafone 3.375% 01/08/2033 479767 023
NzD 7487000 New Zealand (Government of) 4.50% 4,526,075 221 20373836  9.95
15/05/2035
13,587,346  6.63
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Strategic Bond Fund

Portfolio as at 30 June 2025 (continued)

Number ET G Number Market

of Securities Value of Securities Value

USsD USsD

Variable Rate Bonds 4.56% Fixed Rate Bonds (continued)
GBP 616,000 Aviva 4.00% 03/06/2055 712539 0.35 USD 1,030,000 Dell International 5.40% 15/04/2034 1046834 051
GBP 610,000 Aviva 6.125% 12/09/2054 837525 041 USD 1327000 Dell International 5.75% 01/02/2033 1391132 0.68
GBP 384,000 Barclays 5.851% 21/03/2035 531526 0.6 EUR 760,000 Experian Finance 3.375% 10/10/2034 878984 043
GBP 350,000 Barclays 8.375% Perpetual 494163 024 usb 2,091,000 Gartner 3.75% 01/10/2030 1,954,098  0.95
GBP 273,000 BUPA Finance 4.00% Perpetual 2395313 117 USD 1,093,000 GTCR W-2 Merger Sub 7.50% 15/01/2031 1162121 057
UsD 1117000 Lloyds Bank 4.716% 11/08/2026 1116540 055 UsD 275,000 HCA 3.625% 15/03/2032 253118 012
GBP 350,000 Lloyds Bank 7.50% 27/06/2173 481534 0.3 usD 960,000 HCA 4:125% 15/06/2029 942201 046
GBP 430,000 Lloyds Bank 8.50% Perpetual 619,874  0.30 UsD 428,000 HCA 5.875% 01/02/2029 444090 0.2
GBP 1,240,000 Nationwide Building Society 6.178% 1,732,772 0.85 EUR 352,000 Helios Software 7.875% 01/05/2029 428,021 0.21
071212027 USD 802,000 Intel 4.00% 05/08/2029 784147 038
usb 410,000 NatWest 8.00% Perpetual 412581 020 EUR 500,000 IQVIA 2.25% 15/01/2028 571409 0.8
9334367 4.56 USD 980,000 IQVIA 5.00% 15/05/2027 976,681 048
UsD 575,000 1QVIA 6.25% 01/06/2032 580742 029
United States 43.28% UsD 719,000 Iron Mountain 5.25% 15/03/2028 715431 035
Asset Backed Securities 6.34% UsD 518,000 Iron Mountain 5.25% 15/07/2030 511146 025
usb 2,680,585 Fannie Mae Pool 5.00% 01/09/2053 2,623,383 128 usb 409000 Iron Mountain 7.00% 15/02/2029 423,506 0.21
usb 789,343 Fannie Mae Pool 5.00% 01/10/2053 778,418 0.38 usb ],387,000 Jane Street 6.125% 01/11/2032 1,399,640 0.68
USD 1403589 Fannie Mae Pool 5.00% 01/03/2054 A 1376873 067 USD 1026000 Levi Strauss 3.50% 01/03/2031 937189 046
usD 466,386 Fannie Mae Pool 5.00% 01/03/2054 B 459,170 0.23 usb 760,000 LPL 6.00% 20/05/2034 786,306 0.38
usb 1,009,187 Fannie Mae Pool 5.00% 01/06/2054 989,843 048 usD 313,000 Mars 5.20% 01/03/2035 315,837 015
USD 2,493,558 Fannie Mae Pool 5.50% 01/01/2055 251732 123 USD 726,000 Medline Borrower 3.875% 01/04/2029 695787  0.34
usb 678,649 Freddie Mac Pool 5.00% 01/10/2054 665592 032 usD 602,000 Medline Borrower 6.25% 01/04/2029 618758 0.30
usD 1,824,026 Freddie Mac Pool 5.50% 01/11/2054 1,841,930 0.90 usb 809,000 Meta 4.75% 15/08/2034 810,265 0.40
USD 1,725,633 Freddie Mac Pool 5.50% 01/02/2055 1738192 0.85 UsD 689,000 Micron Technology 4.663% 15/02/2030 686490 033
12985133 6.34 EUR 680,000 Molson Coors Beverage 3.80% 15/06/2032 814277 040
UsD 613,000 Mondelez International 4.75% 28/08/2034 604995 030
Fixed Rate Bonds 30.41% USD 500,000 MSCI 3.625% 01/09/2030 469198 023
usD 845,000 Allied Universal 4.625% 01/06/2028 819,198 0.40 usb 838,000 MSCI 4.00% 15/11/2029 810,830 0.40
usb 612,000 Allied Universal 6.875% 15/06/2030 620,977  0.30 EUR 452,000 NASDAQ 4.50% 15/02/2032 565105 0.8
EUR 350,000 Alphabet 3.375% 06/05/2037 403485 020 UsD 148,000 NASDAQ 5.55% 15/02/2034 154128 0,08
EUR 350,000 Alphabet 3.875% 06/05/2045 406,946 0.20 EUR 225’000 Netflix 3.875% 15/11/2029 275,612 013
uUsD 963,000 Aon North America 5.45% 01/03/2034 986,692 048 UsD 554,000 Nefflx 4.875% 15/06/2030 566465 0.8
usb 817,000 AT&T 450% 15/05/2035 776,255 0.38 USD 350,000 Netflix 5.875% 15/11/2028 368,864 018
UsD 376,000 Atlassian 5.25% 15/05/2029 385836 019 UsD 253,000 Nuidia 2.00% 15/06/2031 24257 o1
USD 1425000 Atlassian 5.50% 15/05/2034 1459749 071 UsD 748,000 Organon 4125% 30/04/2028 717987 035
EUR 242,000 Avantor Funding 3.875% 15/07/2028 283,226 014 usb 388,000 Post 6.375% 01/03/2033 391,893 019
usb 710,000 Berry Global 5.65% 15/01/2034 731491 0.36 USD 1032000 Rentokil Terminix Funding 5.00% 28/04/2030 1038254 0,51
EUR 934,000 Booking 3.625% 01/03/2032 113,083 0.54 USD 1121000 Service International 3.375% 15/08/2030 1033226 050
EUR 610,000 Booking 4.50% 15/11/2031 764,853 037 USD 1,090,000 Service International 4.00% 15/05/2031 1023004 050
USD 39500 Broadcom 5.05% 12/07/2029 404456 0.20 USD 492,000 Service International 4.625% 15/12/2027 488291 0.4
usb 182,000 Brown & Brown 4.90% 23/06/2030 183565 0.09 UsD 126,000 Service International 5:125% 01/06/2029 125536 0.06
usb 85,000 Brown & Brown 5.55% 23/06/2035 86433 004 USD 330,000 Service International 5.75% 15/10/2032 333329 016
usb 494,000 Champ Acquisition 8.375% 01/12/2031 525,886 0.26 usb 11000’000 Solventum 5.40% 01/03/2029 1,028,246 0.50
usb 2,239,000 Charter Communications Operating 6.55% 2,381,691 116 UsD 437,000 Solventum 5.60% 23/03/2034 449124 022
01/06/2034

usb 750,000 Ch/arte/r Communications Operating 6.65% 800,722 039 ush 926,000 Synopsys 515% D1/04/2035 932178 046
T oti0/2034 ’ EUR 420,000 T-Mobile USA 3.15% 11/02/2032 487949 024
USD 250000 Citadel Securities 5.50% 18/06/2030 262702 012 EUR 450,000 T-Mobile USA 3.50% 11/02/2037 007364 0.25
USD 250,000 Citadel Securities 6.20% 18/06/2035 256,995 012 USD 618,000 T-Mobile USA 3.875% 15/04/2030 600032 029
EUR 516,000 Coca-Cola 1625% 09/03/2035 519168 0.25 USD 1,536,000 T-Mobile USA 5.20% 15/01/2033 1562,355 076
EUR 972,000 Coty 4.50% 16/05/2027 1158814 057 USD 1426000 TransDigm 6.375% 01/03/2029 1463062 071
USD 138,000 Crowdstrike 300% 15/02/2029 1312552 0.64 USD 625,000 TransDigm 6.875% 15/12/2030 s455m 027
USD  1046,000 Crown Castle 3.80% 15/02/2028 1027403 050 USD 1,042,000 UKG 6.875% 01/02/2031 1081384 053
UsD 1,054,000 Crown Castle 510% 01/05/2033 1048,446 051 usb 218,000 Verde Purchaser 10.50% 30/11/2030 236,369 012
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Strategic Bond Fund

Portfolio as at 30 June 2025 (continued)

Number Market Number Unrealised
of Securities Value of Securities Gains/Losses
USsD USsD
Fixed Rate Bonds (continued) Forward Foreign Exchange Contracts (continued)
UsD 812,000 VMware 2.20% 15/08/2031 704059 034 Buy AUD 272,138 : Sell USD 174,439 July 2025 3,756
usb 760,000 VMware 3.90% 21/08/2027 753217 0.37 Buy AUD 179,900 : Sell USD 114,909 July 2025 2,888
USD  1368,000 VMware 4.70% 15/05/2030 1371462 067 Buy CAD 210,409 : Sell USD 151119 July 2025 2,993
USD  1189,000 Workday 3.80% 01/04/2032 1114184 054 Buy CAD 2,125,854 : 27919 0.01
USD 834000 Yum! Brands 5.375% 01/04/2032 834687 041 Sell USD 1529142 July 2025
62276090  30.41 Buy CAD 107,794 : Sell USD 78,390 July 2025 563
Buy CAD 66,400 : Sell USD 48,348 July 2025 286
Stepped Rate Bonds 0.29% Buy CHF 1,257 : Sell USD 1546 August 2025 4
USD 600,000 JPMorgan Chase 4.912% 25/07/2033 601635 029 Buy EUR 270,000 : Sell ISD 313,766 July 2025 2626
Buy EUR 520,000 : Sell USD 604,494 July 2025 4,852
Variable Rate Bonds 6.24% Buy EUR 489,099 kS
USD 377,000 Bank of America 5.162% 24/01/2031 386152 019 SellLISD 676,292 September 2025
USD 1,030,000 Bank of America 5.468% 23/01/2035 1056212 052 gzﬁ Sgg 1231410 September 2025 1
USD 2,643,000 Goldman Sachs 5.016% 23/10/2035 2604868 127 Buy EUR 548,241 5200
UsD 376,000 Goldman Sachs 5.536% 28/01/2036 384518 019 Sell USD 640,811 September 2025
USD 2,890,000 JPMorgan Chase 4.946% 22/10/2035 2,856,206 139 Buy EUR 1,594,674 : 15,635 001
usD 280,000 JPMorgan Chase 5.502% 24/01/2036 287480 014 Sell USD 1863,451 September 2025
USD  1428,000 Morgan Stanley 4.654% 18/10/2030 1429936 070 Buy EUR 4,235 : Sell USD 4,913 September 2025 8
EUR 782,000 Morgan Stanley 5.148% 25/01/2034 1012920 049 Buy EUR 640,740 : 12970 0.01
GBP 700,000 Morgan Stanley 5.789% 18/11/2033 999968 049 Sell USD 742,047 September 2025
EUR 428,000 Wells Fargo 3.90% 22/07/2032 516939 0.5 gzﬁ Egg Eg% :September 2005 308
UsD 459,000 Wells Fargo 5.244% 24/01/2031 470173 023 Buy EUR 946149 1gsd 00!
usb 761,000 Wells Fargo 5.499% 23/01/2035 778,331 038 Sell USD 1,101,174 August 2025
12783703 6.24 Buy EUR 4,368 : Sell USD 5,084 August 2025 55
Buy EUR 4,359 : Sell USD 5,048 August 2025 80
Investment in securities 192,585,360 94.04 Buy EUR 211,526 : Sell USD 244,109 August 2025 4727
i Buy EUR 3,610 : Sell USD 4,157 August 2025 89
?f“;“e"’;’rmes Gal‘;’;ﬁiﬁi‘s’ Buy EUR 6,427 : Sell USD 7,388 August 2025 72
Buy EUR 2,161 : Sell USD 2,482 August 2025 60
Buy EUR 1,845,468 : 53397  0.03
SeISD 217985 August 2029
181 CBT US 10 Year Ultra Bond September 2025 210,376 0.10 Buy EUR 22,575 : Sell USD 25,861 August 2025 696
217 CBT US 5 Year Note September 2025 55156  0.03 Buy EUR 9,874 : Sell USD 11,304 August 2025 31
84 ICE Long Gilt September 2025 88,807 0.04 Buy EUR 981500 : 34080 002
354339 017 Sell USD 1,120,536 August 2025
Buy EUR 5,241 : Sell USD 5,983 August 2025 183
Swaps 0.58% Buy EUR 128,065 : 4,466
Credit Default Index Swaps 0.58% Sell USD 146,188 August 2025
1,450,000 CDX 5.00% 20/06/2030 iTraxx-Crossover 156,351 0.08 Buy EUR 3,126 : Sell USD 3,567 August 2025 10
Receive EUR Buy EUR 249,903 : 8,836
2,950,000 CDX 5.00% 20/06/2030 NAHY Receive USD 208129 010 Sell USD 285,146 August 2025
2,000,000 CDX 5.00% 20/06/2030 NAHY Receive USD 141105 007 Buy EUR 19,631 : Sell USD 22,319 August 2025 774
1,900,000 CDX 5.00% 20/06/2030 NAHY Receive USD 134,049 0.07 Buy EUR 101100 : Sell USD 115,533 July 2025 3166
3,900,000 CDX 5.00% 20/06/2030 NAHY Receive USD 275154 013 Buy EUR 136,699 : Sell USD 154,949 July 2025 5545
3,900,000 CDX 5.00% 20/06/2030 NAHY Receive USD 275154 013 Buy EUR 129,200 : Sell USD 146,059 July 2025 5,631
1189942 058 Buy EUR 63,400 : Sell USD 71,435 July 2025 3,001 -
Buy EUR 186,146 : Sell USD 208,608 July 2025 9941 001
Forward Foreign Exchange Contracts (1.09%) Buy EUR 384,050 : Sell USD 428,974 July 2025 21928 0.01
Buy AUD 64,356 : Sell USD 41,861 September 2025 330 - Buy EUR 167,575 : Sell USD 187,133 July 2025 9,612 0.01
Buy AUD 28,900 : Sell USD 18,737 August 2025 199 - Buy EUR 11,681 : Sell USD 13,045 July 2025 670 -
Buy AUD 76,643 : Sell USD 49,307 August 2025 910 - Buy GBP 58,389 : 1120
Buy AUD 157462 : Sell USD 101,839 July 2025 1266 Sell USD 78,803 September 2025
Buy AUD 117900 : Sell USD 75,797 July 2025 1404 Buy GBP 12,320 : Sell USD 16,734 August 2025 127
Buy GBP 2,000 : Sell USD 2,717 August 2025 2
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Number

of Securities

Forward Foreign Exchange Contracts (continued)
Buy GBP 70,601 : Sell USD 95,894 August 2025
Buy GBP 43,402 : Sell USD 58,673 August 2025
Buy GBP 48,329 : Sell USD 65,259 August 2025
Buy GBP 19,745 : Sell USD 26,448 July 2025
Buy GBP 1,497 : Sell USD 1,993 July 2025
Buy GBP 8,200 : Sell USD 10,908 July 2025
Buy GBP 28,350 : Sell USD 37,621 July 2025
Buy GBP 270,012 : Sell USD 358,309 July 2025
Buy NZD 32,912 : Sell USD 19,755 July 2025
Buy NZD 168,458 : Sell USD 100,063 July 2025
Buy NZD 52,500 : Sell USD 30,936 July 2025

Buy USD 1,938,376 :
Sell AUD 2,977,997 September 2025

Buy USD 1,116,670 :
Sell AUD 1,730,716 August 2025

Buy USD 871010
Sell AUD 1,352,823 August 2025

Buy USD 455,678 : Sell AUD 683,282 July 2025
Buy USD 146,203 : Sell AUD 225,400 July 2025

Buy USD 1,794,908 :
Sell AUD 2,796,715 July 2025

Buy USD 1,052,726 :
Sell CAD 1,466,706 July 2025

Buy USD 758,990 : Sell CAD 1,043,752 July 2025
Buy USD 1,548 : Sell CHF 1,257 August 2025
Buy USD 2,323 : Sell EUR 1,973 September 2025

Buy USD 607,778 :
Sell EUR 520,000 September 2025

Buy USD 315,495 :
Sell EUR 270,000 September 2025

Buy USD 19,303,458 :
Sell EUR 16,661,501 September 2025

Buy USD 11,165 :
Sell EUR 9,638 September 2025

Buy USD 1,215,904 : Sell EUR 1,049,945
September 2025

Buy USD 14,097 : Sell EUR 12,105 August 2025
Buy USD 13,775 : Sell EUR 11,877 August 2025

Buy USD 1,038,968 :
Sell EUR 902,099 August 2025

Buy USD 2,597 : Sell EUR 2,259 August 2025

Buy USD 472,801 :

Sell EUR 412,990 August 2025
Buy USD 1,339,114 :

Sell EUR 1,173,005 August 2025
Buy USD 1,336,771 :

Sell EUR 1,170,952 August 2025
Buy USD 418,916 :

Sell EUR 366,993 August 2025
Buy USD 691,616 :

Sell EUR 606,029 August 2025
Buy USD 465,238 :

Sell EUR 407,864 August 2025
Buy USD 16,936,879 :

Sell EUR 14,861,304 August 2025
Buy USD 1,202,798 :

Sell EUR 1,060,000 August 2025
Buy USD 279,172 :

Sell EUR 246,028 August 2025

Unrealised
Gains/Losses

727
725
882
569
55
312
1170
11140
230
2,229
943
(13,961)

(17335)
(15,391)

8,269
(1387)
(36,366)

(21549)

(5,496)
(40)
2
(4,965)
(2,660)
(329,649)
(192)

(21,301)

(143)
(197)
(22,250)

(60)
(13,036)

(40,794)
(40,722)
(12,810)
(21,309)
(14,568)
(545,769)
(44173)

(10,253)

0.01

(0.01)
(0.01)

(0.01)

(0.02)

(0.01)

(016)

(0.01)

(0.01)

(0.01)
(002)
(0.02)
(0.01)
(0.01)
(0.01)
(027)
(0.02)

(0.01)
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Unrealised

Gains/Losses

Forward Foreign Exchange Contracts (continued)

Buy USD 17,025,608 :
Sell EUR 14,861,304 July 2025

Buy USD 51,846 : Sell EUR 45,271 July 2025
Buy USD 394,307 : Sell EUR 345,822 July 2025
Buy USD 252,872 : Sell EUR 223,301 July 2025
Buy USD 876,223 : Sell EUR 779,670 July 2025
Buy USD 445,295 : Sell EUR 397,000 July 2025
Buy USD 641,075 : Sell EUR 571,546 July 2025
Buy USD 691,915 : Sell EUR 617,438 July 2025

Buy USD 10,707,245 :
Sell GBP 7,950,643 September 2025

Buy USD 1,418 : Sell GBP 1,043 August 2025

Buy USD 434,395 :
Sell GBP 319,825 August 2025

Buy USD 443,354 :
Sell GBP 326,853 August 2025

Buy USD 191,000 :
Sell GBP 140,875 August 2025

Buy USD 125,206 : Sell GBP 92,400 August 2025

Buy USD 139,402 :
Sell GBP 102,929 August 2025

Buy USD 87,884 : Sell GBP 64,949 August 2025

Buy USD 11,284,691 :
Sell GBP 8,410,211 August 2025

Buy USD 467,986 : Sell GBP 350,000 July 2025
Buy USD 1,058,622 : Sell GBP 795,423 July 2025
Buy USD 432,972 : Sell GBP 326,254 July 2025

Buy USD 1,903,515 :
Sell NZD 3,148,329 September 2025

Buy USD 1,947,940 :
Sell NZD 3,249,459 August 2025

Buy USD 4,402,762 :
Sell NZD 7,392,066 August 2025

Buy USD 10,704,223 :
Sell NZD 17,827,438 July 2025

Buy CHF 260,228 : Sell USD 326,385 July 2025

Buy CHF 25,398,802 :
Sell USD 31,394,653 July 2025

Buy CHF 210,944 : Sell USD 260,472 July 2025
Buy EUR 307,684 : Sell USD 355,865 July 2025

Buy EUR 1,954,281 :
Sell USD 2,260,304 July 2025

Buy EUR 560,016 : Sell USD 647,710 July 2025

Buy EUR 1,340,600 :
Sell USD 1,550,527 July 2025

Buy EUR 34,256,332 :
Sell USD 39,620,582 July 2025

Buy EUR 952,042 : Sell USD 1,101,124 July 2025

Buy EUR 14,158,090 :
Sell USD 16,375,127 July 2025

Buy EUR 100 : Sell USD 116 July 2025

Buy EUR 351,633 : Sell USD 409,561 July 2025
Buy EUR 3,160 : Sell USD 3,680 July 2025

Buy EUR 13,689 : Sell USD 15,944 July 2025
Buy EUR 1,107 : Sell USD 1,298 July 2025

usD

(422,633)

(1306)
(11713)
(9,299)
(39,166)
(20,812)
(29,962)
(33,001)
(175,589)
(9)
(3,305)

(3962)
(1,796)

(1249)
(1462)

(1,003)
(225,190

(10909
(29732
(13,431
(11796

)
)
)
)

(27196)
(90,397)
(121,085)

(2,204101)

Forward Foreign Exchange Contracts (Hedged share classes) 0.70%

589
518,703

4577
5,067
32117

9,203
22031

562,966

15,646
232,673

2
2914
26
13

025

0.02

0.28

0.01
011



Strategic Bond Fund

Portfolio as at 30 June 2025 (continued)

Number Unrealised % of

of Securities Gains/Losses
usb

Forward Foreign Exchange Contracts (Hedged share classes) (continued)
Buy EUR 5 : Sell USD 6 July 2025

Buy EUR 159,568 : Sell USD 187,352 July 2025 (174)
Buy EUR 6,407 : Sell USD 7,523 July 2025 @
Buy EUR 10,772 : Sell USD 12,648 July 2025 (12)
Buy EUR 23,293 : Sell USD 27,348 July 2025 (25)
Buy GBP 6 : Sell USD 9 July 2025

Buy GBP 5,856 : Sell USD 7,899 July 2025 112
Buy GBP 1,413,496 : Sell USD 1,919,313 July 2025 14,619 0.01
Buy GBP 121,916 : Sell USD 165,543 July 2025 1,261
Buy GBP 416,108 : Sell USD 565,011 July 2025 4,304
Buy GBP 1,205,315 : 12466  0.01
Sell USD 1,636,635 July 2025

Buy GBP 12,464 : Sell USD 16,987 July 2025 67
Buy GBP 14,897 : Sell USD 20,301 July 2025 80
Buy GBP 4,394 : Sell USD 5,988 July 2025 24
Buy GBP 1,309 : Sell USD 1,783 July 2025 7
Buy GBP 316 : Sell USD 434 July 2025 )
Buy GBP 1,001 : Sell USD 1,375 July 2025 (6)
Buy USD 3,059 : Sell EUR 2,663 July 2025 (64)
Buy USD 9,487 : Sell EUR 8,215 July 2025 (150)
Buy USD 862 : Sell EUR 742 July 2025 9
Buy USD 31,341 : Sell EUR 27,000 July 2025 (331)
Buy USD 187 : Sell EUR 161 July 2025 2
Buy USD 99,659 : Sell EUR 85,727 July 2025 (901)
Buy USD 94,053 : Sell EUR 80,172 July 2025 9
Buy USD 6,919 : Sell EUR 5,893 July 2025 6
Buy USD 3,446 : Sell GBP 2,555 July 2025 (49)
Buy USD 13,798 : Sell GBP 10,145 July 2025 (83)
Buy USD 4,425 : Sell GBP 3,251 July 2025 (23)

Buy USD 302 : Sell GBP 220 July 2025

1437736 0.70

Investment in securities and derivatives 193,343,276  94.40
Other net assets 11,473,270  5.60
Total net assets 204,816,546 100.00

" In the case of derivative instruments, Unrealised Gains/Losses refers to the net unrealised
profit or loss and is used in the calculation of the fund Net Asset Value.
Any differences in the percentage of Net Assets figures are the result of roundings.
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Top ten changes in the securities portfolio for the
year from 1 July 2024 to 30 June 2025

Description of Securities

Australia
Australia (Commonwealth of) 4.50% 21/04/2033

Canada
Canada (Government of) 2.00% 01/12/2051
Canada (Government of) 3.00% 01/06/2034

Germany
Germany (Federal Republic of) 2.60% 15/08/2033

New Zealand

New Zealand (Government of) 1.50% 15/05/2031
New Zealand (Government of) 3.50% 14/04/2033
New Zealand (Government of) 4.50% 15/05/2035

Sweden
Sweden (Kingdom of) 0.13% 12/05/2031

United Kingdom

UK Treasury 0.625% 22/10/2050
UK Treasury 1.625% 22/10/2028
UK Treasury 3.25% 31/01/2033
UK Treasury 4.25% 07/06/2032

United States

Fannie Mae Pool 3.00% 01/06/2052
Freddie Mac Pool 5.50% 01/02/2055
US Treasury 1.25% 15/05/2050

US Treasury 4.625% 30/04/2029

Purchases

usb

3,740,966
11,465,389

8,519,909

6,709,552
4,181,776

4,190,707

8,620,295

4,722,685
5,745,315
3,904,160

Sales/
Maturities

usb

7,443,351

15,254,958
10,947,801

5,669,534

6,226,511
8,139,028
8,975,240
28,940,819

4,526,761

13,671,241



Total Return Bond Fund

Investment report for the year from 1 July 2024 to 30 June 2025

Investment Fund Managers
Helen Anthony and Jenna Barnard

The fund returned 3.09% (Net), 3.93% (Gross) based on Class H2 in Euro terms over the year under review, compared with a return of
3.01% in the €STR and a return of 5.59% in the Target Index + 2.5%, in Euro terms.

For bond investors, the reporting year was marked by notable shifts in global monetary policy, as developed market central banks adjusted
interest rates, and volatile markets. The latter stemmed from uncertainty about the US administration’s trade tariff policy, which led to
concerns about the economic growth outlook.

Initially, the US economy continued its exceptional trajectory, markedly outpacing other key global regions. The Fed unveiled a larger-than-
expected 50 bps interest rate cut in September, and followed up with two 25 bps reductions, in October and November, to reach 4.5%.
However, the US election and stronger economic data in the fourth quarter of 2024 prompted the Fed to signal that its monetary policy
easing approach in 2025 would be more gradual. In the new year, rising uncertainty about the US’s policy direction negatively affected both
corporate and consumer confidence, with worries about economic growth resurfacing. Risk assets and government bonds were particularly
volatile in early April, when the US administration announced more punitive-than-expected US tariffs. A subsequent 90-day suspension

of the new levies helped markets to recover, as investors became more optimistic about potential trade resolutions. So far, the worst-case
scenarios on tariffs have been avoided while investors have discounted near-term economic data.

North American bonds (US and Canada) outperformed, with the US 10-year Treasury yield falling by 17 bps to 4.23%. The German 10-year
bund yield rose by 11 bps to 2.61%, the Japanese 10-year bond yield increased by 38 bps to 1.43% and the UK 10-year gilt yield rose by
32 bps to 4.49%.

Credit markets have exhibited ‘anti-fragile’ properties, despite periods of volatility in equity markets. This reflected solid fundamentals,
improving quality (70% of the European high-yield bond market is rated BB) and positive event risk (such as Charter and Virgin Media).
The asset class has been supported by a solid technical picture, with strong inflows and a healthy pipeline of new issuance. Credit spreads
tightened across investment grade and high yield over the year.

The credit holdings were the main contributor to performance. However, this was partially offset by a negative contribution from the fund’s
higher duration positioning as government bond yields generally rose.

In terms of individual contributors, the fund'’s credit book positions performed positively. Our defensive stance, which favoured ABS and MBS,
investment-grade bonds and the higher-quality segment of high-yield bonds, proved resilient, particularly during April’s sell-off.

From a positioning perspective, the key theme in the first half of the year was to move the composition of the fund’s duration more into
countries where weaker growth momentum/inflation provided scope for more aggressive central bank monetary policy easing (e.g.
Germany and Canada). We significantly reduced exposure to UK duration due to fiscal and inflation uncertainty, which was compounded
by the Autumn Budget. Following the US’s ‘Liberation Day’ tariff announcement in early April, we used the significant fall in yields that
occurred to take profits and reduce duration exposure in North America. We continued to move in this direction through the remainder of
the year, and portfolio duration ended at 4.4 years.

Over the year, we significantly increased exposure to credit, primarily in investment-grade corporates and high yield, by reallocating from
government bonds. Overall, the credit book proved resilient, particularly during early April’s sell-off, and we used the widening of spreads
during this time to add to the fund's credit position through index credit derivatives.

In terms of derivatives, forward foreign exchange deals were used to hedge currency risk. Bond futures were used to gain exposure to the
preferred segment of the yield curve and to adjust country duration exposure. Index credit derivatives were used to increase exposure to
high-yield credit markets.

In the absence of a recession, it is clear that many developed market central banks are coming to the end of their interest rate-cutting cycles
(such as Canada, the Eurozone, New Zealand and the UK). The debate has been whether the US will play ‘catch-down’ later this year.

In this cycle, 10-year bond yields have not fallen as central banks have cut interest rates. This is an outlier versus history, and the mixed
response from sovereign bond markets highlights the growing importance of yield curve positioning. In a slow growth environment, we
believe ‘carry is king’. As such, we have tilted the portfolio mix more towards credit markets.

We think it is critical to watch what happens in labour markets. Most developed economies have stagnant employment trends, with low
hiring rates and redundancies. Should this deteriorate, then a material rise in unemployment would provide scope for far more aggressive

rate cuts from central banks and would be a signal to increase the fund’s duration again.

From 31 March 2025, John Pattullo no longer manages this fund.

References made to individual securities do not constitute a recommendation to buy, sell or hold any security, investment
strategy or market sector, and should not be assumed to be profitable. Janus Henderson Investors, its affiliated advisor, or its
employees, may have a position in the securities mentioned.
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Total Return Bond Fund

Investment objective and policy

The fund aims to provide income and capital growth, exceeding that of cash, over a rolling 3 year period.

Performance target: To outperform the €STR by at least 2.5% per annum, before the deduction of charges, over any 5 year period.

The fund invests in bonds of any quality, including high yield (non-investment grade) bonds and distressed debt, of governments, companies or any other type of issuer in any
country. The fund may invest up to 30% of its assets in ABS and MBS, including up to 10% of which may be high yield (non-investment grade, equivalent to BB+ rated or lower).
The fund may invest up to 20% of its assets in China onshore bonds traded through Bond Connect. The fund may invest up to 50% of its net assets in total return swaps.

Where investments are made in assets in currencies other than the base currency of the fund, the fund will seek to hedge those assets back to the base currency to remove the
risk of currency exchange rate movements.

The fund may also invest in other assets including CoCos, perpetual bonds, cash and money market instruments.

The fund makes extensive use of derivatives (complex financial instruments), including total return swaps, with the aim of making investment gains in line with the fund's
objective, to reduce risk or to manage the fund more efficiently.

The fund is actively managed with reference to the €STR, as this forms the basis of the fund's performance target. For currency hedged share classes, the rate that corresponds
with the relevant share class currency is used as the basis of the performance comparison. The Investment Manager has complete discretion to choose investments for the fund
and is not constrained by a benchmark.

Strategy
The Investment Manager follows a highly flexible, ‘go anywhere’ approach to investing in bonds globally, without restrictions of a benchmark. The disciplined investment process
considers the relative risks and potential returns from a wide variety of bond assets while seeking to maintain a moderate level of volatility.

Performance history (unaudited)

Fund & Benchmark 1year to 1year to 1year to 1year to 1year to
30Jun21 30 Jun 22 30Jun 23 30 Jun 24 30 Jun 25

% % % % %

Total Return Bond Fund H2 EUR (Net)* 3.3 (10.40) (315) 357 3.09
€STR (057) (0.58) 163 3.95 3.01
Total Return Bond Fund H2 EUR (Gross)* 416 (9.68)* (2.38) 4.40™ 393
€STR +2.5% 1.92 1.90 417 6.56 5.59

Please note the performance target is to be achieved over a specific annualised time period. Refer to the performance target section above within the investment objective.
Class H2 EUR is disclosed as it is the representative share class.

* The representative share class has changed from the A2 EUR to the H2 EUR share class with effect from August 2021.

** The performance history has been restated to reflect the H2 EUR share class.

“* Historical performance has been restated due to a change in methodology.

Past performance does not predict future returns. The performance data does not take account of the commissions and costs incurred on the issue and
redemption of shares.

94



Total Return Bond Fund

Statement of Net Assets

As at 30 June 2025

Assets

Investment in securities at market value
Cash at bank

Interest and dividends receivable
Subscriptions receivable

Receivable for investments sold

Unrealised gain on contracts for difference
Unrealised gain on futures contracts
Unrealised gain on forward foreign exchange contracts
Purchased option contracts at market value
Swap contracts at market value

Other assets

Management fee rebates

Total assets

Liabilities

Bank overdraft

Payable for investments purchased

Taxes and expenses payable
Redemptions payable

Unrealised loss on contracts for difference
Unrealised loss on futures contracts
Unrealised loss on forward foreign exchange contracts
Sold option contracts at market value
Swap contracts at market value

Dividends payable to shareholders
Interest and dividends payable on CFD
Other liabilities

Total liabilities

Net assets at the end of the year

The accompanying notes form an integral part of these financial statements.

W wwww

Wwwww

EUR

208,837,900
27,958,977
2,084,822
17,052
714,849

170,787
2,847,987

928,900
243,561,274

112,043
419,586
100,589
7,000
13,585
1,343,032
3328

5,699,163

237,862,111

Statement of Operations

For the year from 1 July 2024 to 30 June 2025

Income

Dividend income (net of withholding tax)
Bond interest income

Income from collective investment schemes
Derivative income

Interest received on contracts for difference
Interest on certificates of deposit

Other income

Total income

Expenses

Management fees

Administration, registrar and transfer agent fees
Custodian fees

Shareholder servicing fees and initial sales charges
Depositary fees

Derivative expenses

Interest paid on contracts for difference
Performance fees

Taxation ("taxe d'abonnement")

Amortisation of formation expenses

Other expenses

Total expenses

Net income from investments

Net realised gain/(loss)

Net realised loss on investment securities

Net realised gain/loss on contracts for difference

Net realised loss on futures contracts

Net realised loss on swap contracts

Net realised gain/loss on options contracts

Net realised gain on forward foreign exchange contracts
Net realised gain on currency exchange

Net realised gain on investments and derivatives

6,14

DO N WWwD
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Net change in unrealised appreciation/depreciation

Change in net unrealised appreciation/
depreciation on investments

Change in net unrealised appreciation/
depreciation on contracts for difference
Change in net unrealised appreciation/
depreciation on futures contracts

Change in net unrealised appreciation/
depreciation on swap contracts

Change in net unrealised appreciation/
depreciation on options contracts

Change in net unrealised appreciation/
depreciation on forward foreign exchange contracts
Change in net unrealised appreciation/
depreciation on currency exchange

Change in unrealised appreciation/
depreciation on investments and derivatives

Net increase in assets as a result of operations

3

3

14,512,445
352,605

693,550
15,558,600

30,675
83,421
24120

3437
22,969
90,053
35,565

124,954
415194

15,143,406

(2,808,026)

(1078.923)
(651156)

7,209,549
179,943

2,851,387
(6,047231)

(336,883)

150,718

4,914,819
(17,345)

(1,335,922)

16,658,871



Total Return Bond Fund

Statement of Changes in Net Assets

Net assets at the beginning of the year

Net income from investments

Net realised gain on investments and derivatives
Change in unrealised appreciation/depreciation on
investments and derivatives

Share Transactions

Shares outstanding at the beginning of the year
Shares issued during the year

Shares redeemed during the year

Shares outstanding at the end of the year
Equivalent to a net asset value per share of:

Shares outstanding at the beginning of the year
Shares issued during the year

Shares redeemed during the year

Shares outstanding at the end of the year
Equivalent to a net asset value per share of:

EUR Notes EUR
370,974,927 Proceeds from shares issued 1,300,826
15,143,406 Payments for shares redeemed (145,528,475)
2,851,387 Net equalisation (paid)/received 10 (5,531,162)
(1,335,922) Dividend distributions 11 (12,876)
Net assets at the end of the year 237,862,111
A2 EUR A2 HUSD A3q EUR H2 EUR 12 EUR X2 EUR
4,627.00 2,989.70 5,329.39 1,465.87 43,569.90 785.48
1,019.84 - 1.36 1,018.46 11,229.60 -
(2,416.01) (516.96) (1,045.02) (56.13) (45,285.62) (381.02)
3,230.83 2,472.74 4,28573 2,428.20 9,513.88 404.46
107.67 130.36 69.41 104.45 99.79 93.66
Z2 HGBP
2,317812.85
(886,422.60)
1,431,390.25
140.91
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Total Return Bond Fund

Net Asset Value Summary

Net Asset Value per share

As at As at As at As at As at As at

30Jun 23 30Jun 24 30 Jun 25 30Jun 23 30Jun 24 30 Jun 25

EUR 347,228,954 EUR 370,974,927 EUR 237,862,111 A2 EUR 101.58 104.83 107.67

USD 376,863,556 USD 397,279,275 USD 278,906,883 A2 HUSD 118.73 124.62 130.36

A3q EUR 71.09 70.51 69.41

H2 EUR 97.83 101.32 104.45

I2EUR 93.36 96.77 99.79

X2 EUR 89.43 9173 93.66

72 HGBP 126.13 133.37 140.91

Total expense ratio (TER) (unaudited) Dividend distribution per share

30Jun 23 30Jun 24 30 Jun 25 Pay Date 18 Oct 24 20 Jan 25

A2 EUR 116% 118% 116% A3q EUR 0.714094 0.750621
A2 HUSD 117% 118% 116%

A3q EUR 117% 119% 116% Pay Date 17 Apr 25 18 Jul 25

H2 EUR 0.79% 0.82% 0.78% A3q EUR 0.750205 0.776416
[2EUR 0.75% 0.75% 0.75%
X2 EUR 1.76% 1.79% 1.76%
Z2 HGBP 0.08% 0.09% 0.07%

TER is calculated in accordance with AMAS.
The fund is not subject to performance fees.
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Total Return Bond Fund

Portfolio as at 30 June 2025

Number Market % of Number Market
of Securities Value Net of Securities Value
EUR Assets EUR
Transferable securities and money market instruments admitted to an official exchange listing Austria 0.31%
and/or dealt on another regulated market, unless otherwise stated. Fixed Rate Bonds 0.31%
EondsB7.80% EUR 730,000 Mondi Finance 375% 18/05/2033 734,770
Australia 7.17%
Asset Backed Securities 4.89% Belgium 2.13%
AUD 682,632 ﬁ;blgg/g;)egg ABS Trust 2024-2 FRN 381,504 016 Fixed Rate Bonds 213%
AUD 1000000 Andle AcectFi oo Tt 20051 FRIG ss6 003 EUR 1,070,000 Anheuser-Busch InBev 3.875% 19/05/2038 1,076,565
ey e reden e : ' USD 800,000 Anheuser-Busch InBev 5.55% 23/01/2049 671,049
AUD 494453 Driver Australia Nine Trust FRN 21/09/2032 276266 012 EUR  2100,000 Euroclear Bank 0.125% 07/07/2025 2,099,574
i 0/
AUD 1144073 FirsiMac Mortgage Funding Trust No. 4 Series 636424 0.27 EUR 500,000 Fluvius System Operator 3.875% 00/05/2033 512,530
Eagle No. 5 FRN 16/09/2056 EUR 190,000 Ontex 5.25% 15/04/2030 194,800
AUD 700,000 Latitude Australia Credit Card Bonds FRN 389972 016 EUR 500,000 Syensqo 3.375% 28/05/2031 501,538
23/11/2037 A 5,056,956
AUD 510,000 Latitude Australia Credit Card Bonds FRN 284,158 0.12
AUD 348186 ?/11{120/?7 . lia P I Loans Series 2024 194638 0.08 Ganada 0.83%
X atitude Australia Personal Loans Series - , . .
1Trust FRN 17/09/2032 A edRaslondslDah
0/
AUD 399,927 Latitude Australia Personal Loans Series 2024- 223918  0.09 UsD 310,000 1011778 BC 5.625% 16/09/2029 268,291
1 Trust FRN 17/09/2032 B usb 500,000 Garda World Security 7.75% 15/02/2028 441,407
AUD 403,980 Latitude Australia Personal Loans Series 2025- 205255 0.09 usb 160,000 Garda World Security 8.375% 15/11/2032 140,005
1Trust FRN 17/09/2033 GBP 950,000 Royal Bank of Canada 4.875% 01/11/2030 1121967
AUD 470,256 Liberty Series 2023-1 Auto FRN 25/03/2031 263388 0.1 1971670
AUD 532,977 Liberty Series 2024-1 FRN 25/05/2032 297346 014
AUD  1210,000 Liberty Series 2024-2 FRN 25/08/2056 675397 028 Czech Republic 0.22%
AUD 680,000 Liberty Series 20251 FRN 25/09/2056 378308 016 Fixed Rate Bonds 0.22%
AUD 496,158 Metro Finance 2023-2 Trust FRN 17/09/2029 7413 012 EUR 500,000 Allwyn Entertainment Financing 7.25% 532,510
AUD 1274245 Metro Finance 2024-1 Trust FRN 17/09/2030 71873 030 30/04/2030
AUD 1,089,604 NOW Trust 2025-1 FRN 14/02/2034 605897 025
AUD 784,936 Panorama Auto Trust 2023-1 FRN 15/05/2031 439815 019 Denmark 0.82%
AUD 722,967 Panorama Auto Trust 2024-1 FRN 15/06/2032 40409 017 Fixed Rate Bonds 0.82%
A EUR 470,000 H Lundbeck 3.375% 02/06/2029 472,466
AUD 500,000 Panorama Auto Trust 2024-1 FRN 15/06/2032 280,107 0.12 EUR 340,000 Novo Nordisk Finance 3.125% 21/01/2029 347023
B EUR 550,000 Novo Nordisk Finance 3.375% 21/05/2034 555,788
AUD 590,532 Panorama Auto Trust 2025-1 FRN 15/03/2033 328718 014 EUR 570,000 Nykredit Realkredit 3.625% 24/07/2030 580,836
AUD 370,334 Pepper SPARKZ Trust No. 6 A1A FRN 207499 0.09 1956113
16/03/2032 o
AUD 346,969 Pepper SPARKZ Trust No. 6 FRN 16/03/2032 196,092  0.08
Eurozone 0.60%
AUD 743,619 Pepper SPARKZ Trust No. 8 FRN 16/01/2033 415294 017 Asset Backed Securitios 0.60%
AUD 750,668 Pepper SPARKZ Trust No. 9 FRN 15/01/2033 418007 018 Els;: ac:@;g;’i s i S" e oA R 10812051 .
AUD 575513 Plenti Auto ABS 2025-1 FRN 12/08/2033 30740 013 ATLIUE Last Mile Securities o
AUD 252,322 Plenti PL-Green ABS Trust 2023-1 FRN 141166 0.06
12/06/2031 Finland 0.47%
AUD 170,155 Plenti PL-Green ABS Trust 2023-1 FRN 95111 0.04 Fixed Rate Bonds 0.38%
11/01/2034 EUR 100,000 Mehilainen 5.125% 30/06/2032 100,253
AUD 623,911 Plenti PL-Green ABS Trust 2024-2 FRN 347449 015 GBP 690,000 Nordea Bank 4.50% 12/10/2029 809,804
AUD  1100,000 Plenti PL-Green ABS Trust 20251 A1G FRN 612732 026
11/11/2036
AUD 776,793 Private Driver Australia 20231 FRN 434113 018 Fioating Rate Notes 0.09%
OS Iee r Austiala ’ : EUR 209,000 Mehilainen FRN 30/06/2032 209,658
21/02/2032
AUD 1,081127 Resimac Bastille Trust Series 2024-1INC FRN 604,924  0.25
13/09/2055 France 2.83%
11,625,331  4.89 Asset Backed Securities 0.06%
EUR 147600 FCT Noria 2021-1 C FRN 25/10/2049 147238
Fixed Rate Bonds 2.28%
AUD 11,000,000 Australia (Commonwealth of) 2.75% 5428080 228 Fixed Rate Bonds 2.59%
21/06/2035 EUR 400,000 Altrad Investment Authority 4.429% 400,891
23/06/2032
EUR 370,000 Banijay Entertainment 7.00% 01/05/2029 387462
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Total Return Bond Fund

Portfolio as at 30 June 2025 (continued)

Number

of Securities

Fixed Rate Bonds (continued)

EUR 100,000 Bertrand Franchise Finance 6.50%
18/07/2030

EUR 900,000 Danone 3.438% 07/04/2033

EUR 1,200,000 Electricité de France 3.75% 05/06/2027
EUR 200,000 lliad 5.375% 15/02/2029

EUR 100,000 lliad 6.875% 15/04/2031

EUR 190,000 Kapla 5.00% 30/04/2031

EUR 400,000 Nexans 4.25% 11/03/2030

EUR 600,000 Orano 4.00% 12/03/2031

EUR 370,000 Picard 6.375% 01/07/2029

EUR 500,000 RTE Réseau de Transport d'Electricité 2.875%
02/10/2028

EUR 600,000 TotalEnergies 3.075% 01/07/2031
EUR 100,000 Verallia 1.875% 10/11/2031

Floating Rate Notes 0.18%
EUR 230,000 Bertrand Franchise Finance FRN 18/07/2030
EUR 190,000 IPD 3 FRN 15/06/2031

Germany 4.20%

Asset Backed Securities 0.71%

EUR 500,000 Compartment VCL 45 FRN 21/04/2031
EUR 200,000 Ecarat DE 2025-1 FRN 25/05/2034 C
EUR 400,000 Noria DE 2024 FRN 25/02/2043

EUR 237,844 Red & Black Auto Germany 10 UG FRN

15/09/2032

EUR 116,319 SC Germany Compartment Consumer 2020-
1C FRN 14/11/2034

EUR 216,047 SC Germany Compartment Consumer 2023-1
FRN 15/09/2037

Fixed Rate Bonds 3.22%

EUR 290,000 Cheplapharm Arzneimittel 4.375% 15/01/2028
EUR 900,000 Germany (Federal Republic of) 2.50%

15/02/2035

EUR 1,283,436 Germany (Federal Republic of) 2.50%
15/08/2054

EUR 3,000,000 Germany (Federal Republic of) 4.75%
04/07/2034

EUR 310,000 Gruenenthal 4125% 15/05/2028
EUR 500,000 Infineon Technologies 2.875% 13/12/2030
EUR 370,000 ProGroup 5.375% 15/04/2031

EUR 300,000 Siemens Financieringsmaatschappij 3.625%
27/05/2036

EUR 200,000 Siemens Financieringsmaatschappij 4.00%
27/05/2045

EUR 100,000 ZF Finance 5.75% 03/08/2026

Floating Rate Notes 0.09%

EUR 220,000 Nidda Healthcare FRN 23/10/2030

Variable Rate Bonds 0.18%
EUR 400,000 Deutsche Bank 8.125% Perpetual

Market
Value
EUR

101,625

911,366
1,227,605
210,394
106,896
192,542
413,529
616,184
386,666
503,195

600,696
99,469
6,158,520

226,308
190,214
416,522

500,298
200,465
399,807
238,697

116,755

221,265

1,677,287

287182
894,635

1147595

3,543,486

311,266
498,810
367,919
302,965

199,462

101,085
7,654,405

221538

427,696

0.04
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0.26
016
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025
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010
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0.09

0N

012
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0.48

149

013
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0.09

018
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Number

of Securities

India 0.13%
Fixed Rate Bonds 0.13%
usb 370,000 CA Magnum 5.375% 31/10/2026

Ireland 7.56%

Asset Backed Securities 6.20%

EUR 350,000 Adagio XI EUR CLO FRN 25/10/2037

EUR 700,000 Armada Euro CLO Il DAC FRN 15/10/2037
EUR 1,050,000 Armada Euro CLO VI DAC FRN 15/07/2037
EUR 700,000 Avoca CLO XXX DAC FRN 15/07/2037 AN

EUR 460,000 Avoca CLO XXXII DAC FRN 15/04/2039 B

EUR 490,000 Bain Capital Euro CLO 2024-2 FRN
15/01/2037

EUR 1,000,000 Cairn CLO XVIIl DAC FRN 15/04/2037

EUR 400,000 Capital Four CLO I DAC FRN 15/04/2038
EUR 450,000 Capital Four CLO VIIl DAC FRN 25/10/2037 A
EUR 450,000 Capital Four CLO VIIl DAC FRN 25/10/2037 B
EUR 250,000 Contego CLO XIIl DAC FRN 15/10/2037 A
EUR 160,000 Contego CLO XIIl DAC FRN 15/10/2037 B

EUR 1,100,000 CVC Cordatus Loan Fund XXX DAC FRN
15/05/2037

EUR 700,000 Henley CLO XIl DAC FRN 15/01/2038
EUR 700,000 North Westerly IX ESG CLO DAC FRN

15/01/2038

EUR 245,000 Palmer Square European Loan Funding 2024-
2 DAC FRN 15/05/2034

EUR 680,000 Palmer Square European Loan Funding 2024-
2 DAC FRN 15/05/2039

EUR 460,000 Penta CLO 2014-17 DAC FRN 15/08/2038
EUR 720,000 Penta CLO 2021-2 DAC FRN 15/04/2038 A
EUR 755,000 PRPM Fundido 2025-1 DAC FRN 29/04/2075
EUR 370,000 Ravensdale Park CLO DAC FRN 25/04/2038

EUR 700,000 RRE 3 Loan Management DAC FRN
15/12/2039

EUR 420,000 Sound Point Euro CLO IV Funding DAC FRN
15/04/2039

EUR 1,050,000 Trinitas Euro CLO VIl DAC FRN 25/07/2037
EUR 330,000 Voya Euro CLO I DAC FRN 15/10/2037

Fixed Rate Bonds 1.36%

EUR 1,740,000 Flutter Treasury DAC 5.00% 29/04/2029
EUR 1,200,000 Smurfit Kappa Treasury 3.454% 27/11/2032
GBP 186,000 Virgin Media 7.875% 15/03/2032

Israel 0.26%
Fixed Rate Bonds 0.26%

usb 190,000 Teva Pharmaceutical Finance 6.15%
01/02/2036

EUR 370,000 Teva Pharmaceutical Finance Il 7.875%
15/09/2031

Italy 0.80%

Fixed Rate Bonds 0.59%

EUR 290,000 Almaviva 5.00% 30/10/2030
EUR 430,000 Fibercop 4.75% 30/06/2030

Market
Value
EUR

313,206

352,872
702,593
1,057,076
703,756
461,850
493,238

1,005,481
401274
453,138
453,049
250,863
161,453

106,663

712,685
711,586

244,671

680,000

462,026
718,874
740,806
368,448
703,672

419,735

1,055,742
331,418
14,752,969

1,808,178
1,202,056
222,745
3,232,979

166,016

443,849

609,865

291,465
432,688
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Total Return Bond Fund

Portfolio as at 30 June 2025 (continued)

Number

of Securities

Fixed Rate Bonds (continued)

EUR 190,000 Lottomatica 4.875% 31/01/2031

EUR 250,000 Lottomatica 5.375% 01/06/2030
EUR 230,000 TeamSystem 5.00% 01/07/2031

Floating Rate Notes 0.21%
EUR 160,000 Fiber FRN 15/01/2030
EUR 340,000 TeamSystem FRN 31/07/2031

Luxembourg 1.01%

Fixed Rate Bonds 0.93%

EUR 170,000 Accorlnvest 5.375% 15/05/2030
Usb 200,000 Albion Financing 17.00% 21/05/2030
EUR 430,000 INEOS Finance 6.375% 15/04/2029
EUR 1,100,000 Logicor Financing 4.25% 18/07/2029
EUR 180,000 LUNA 2.55.50% 01/07/2032

EUR 100,000 Summer (BC) 5.875% 15/02/2030

Floating Rate Notes 0.08%
EUR 190,000 Currenta FRN 15/05/2032

Malaysia 0.19%
Fixed Rate Bonds 0.19%
UsD 540,000 Petronas Capital 5.848% 03/04/2055

Netherlands 1.94%

Fixed Rate Bonds 0.78%

GBP 370,000 GTCR W-2 Merger Sub 8.50% 15/01/2031
EUR 420,000 Sunrise 4.625% 15/05/2032

EUR 130,000 Trivium Packaging Finance 6.625%
15/07/2030

EUR 430,000 WP/AP Telecom Ill 5.50% 15/01/2030
EUR 250,000 Ziggo 3.375% 28/02/2030
EUR 191,000 Ziggo 6.125% 15/11/2032

Variable Rate Bonds 1.16%
EUR 1,200,000 ING 0.38% 29/09/2028

UsD 1,100,000 ING 4.252% 28/03/2033

GBP 600,000 Rabobank 4.875% 01/11/2030

New Zealand 3.48%

Fixed Rate Bonds 3.48%

NzD 5,648,000 New Zealand (Government of) 1.50%
15/05/2031

NZD 11159,000 New Zealand (Government of) 4.50%
15/05/2035

Portugal 0.04%

Variable Rate Bonds 0.04%

EUR 100,000 EDP - Energias de Portugal 5.943%
23/04/2083

Market
Value
EUR

195,320
260,564
230,086
1,410,123

156,162
341,062
497224

173,547
174129
436,307
1133,699
183,656
99,475
2,200,833

192,358

462,309

465,353
424,384
134713

430,540
218,389
180,147
1,853,526

1142,980
899,931
706,858

2,749,769

2,533,422

5,749,184

8,282,606

106,343
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Spain 0.40%

Asset Backed Securities 0.19%

EUR 67,651 AutoNoria Spain 2023 FT FRN 30/09/2041
EUR 200,000 AutoNoria Spain 2025 FT FRN 30/04/2043 B
EUR 115,684 Sabadell Consumo FRN 24/06/2034 A

EUR 57,842 Sabadell Consumo FRN 24/06/2034 B

Fixed Rate Bonds 0.21%

EUR 171,000 Cirsa Finance International 10.375%
30/11/2027

EUR 310,000 Lorca Telecom 4.00% 18/09/2027

Sweden 0.47%

Fixed Rate Bonds 0.36%

GBP 300,000 Swedbank 4.875% 11/10/2030
EUR 500,000 Verisure 5.25% 15/02/2029

Floating Rate Notes 0.11%
EUR 160,000 Asmodee FRN 15/12/2029
EUR 100,000 Assemblin Caverion FRN 01/07/2031

Switzerland 0.87%
Fixed Rate Bonds 0.22%
EUR 540,000 IWG US Finance 5.125% 14/05/2032

Variable Rate Bonds 0.65%
EUR 1180,000 Credit Suisse 2.875% 02/04/2032

usb 200,000 UBS 9.25% Perpetual A
usb 200,000 UBS 9.25% Perpetual B
United Kingdom 16.31%

Asset Backed Securities 4.55%

GBP 493,946 Lanebrook Mortgage Transaction 2024-1 FRN
15/03/2061

GBP 564,708 Mortimer 2024-Mix FRN 22/09/2067

GBP 570,000 NewDay Funding FRN 15/03/2032

GBP 350,000 NewDay Funding FRN 15/07/2032

usb 824,900 Paragon Mortgages 12A A2C FRN 15/11/2038

usb 479,132 Paragon Mortgages 12X A2C FRN 15/11/2038

GBP 240,000 PCL Funding IX FRN 16/07/2029

GBP 1,010,000 PCL Funding VIIl FRN 15/05/2028

EUR 465,316 RMAC Securities No. 1 FRN 12/06/2044
NS2X A2C

GBP 777524 RMAC Securities No. 1 FRN 12/06/2044
NS3X A2A

GBP 681,247 RMAC Securities No. 1 FRN 12/06/2044
NS4X A3A

GBP 258,499 Satus 2024-1 FRN 17/01/2031 A

GBP 240,000 Satus 2024-1 FRN 17/01/2031 B

GBP 484,834 Stratton Mortgage Funding 2024-2 FRN
28/06/2050

GBP 460,000 Taurus 2025-3 FRN 20/07/2035 A

Market
Value
EUR

68,708
200,543
118,368
59,630
447149

179,659

310,214
489,873

354,002
503,175
857177

161416
100,170
261,586

534,589

1,156,681
197577
186,373
1,540,631

578,283

662,046
670,646
410197
691,792
401,818
281138
1195,252
457173
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Total Return Bond Fund

Portfolio as at 30 June 2025 (continued)

Number ET G Number Market
of Securities Value of Securities Value
EUR EUR
Asset Backed Securities (continued) Variable Rate Bonds 3.22%
GBP 140,000 Taurus 2025-3 FRN 20/07/2035 B 163604  0.07 GBP 500,000 Barclays 8.875% Perpetual 616,400  0.26
GBP 120,000 Taurus 2025-3 FRN 20/07/2035 C 140232 0.06 GBP 460,000 Co-operative Bank 5.579% 19/09/2028 544,442 023
GBP 480,616 Tower Bridge Funding 2024-2 FRN 563,330  0.24 GBP 500,000 Direct Line Insurance 4.75% Perpetual 569,781  0.24
20/05/2066 GBP 500,000 HSBC 5.844% Perpetual 615239 026
GBP 396,414 ;%V/Vg/gggge Funding 2024-3 FRN 464,014 019 GBP  1360,000 Lloyds Bank 5.25% 16/10/2031 1608304  0.68
GBP 200,000 UK Logistics 2024-1 DAC FRN 17/05/2034 A 233720 010 GBP 310000 Loyds Bank 7.50% 27/06/2173 00018015
GBP 470,000 UK Logistics 2024-1 DAC FRN 17/05/2034 B 551481 0.23 GBP 300,000 Lloyds Bark 8.50% Perpetual 308319015
' 0810 8 0 a0 USD 1,080,000 NatWest 7472% 10/11/2026 930238 039
e usD 370,000 NatWest 8.00% Perpetual 317413 013
e Rate Bonds 817% GBP  1120,000 Santander 7098% 16/11/2027 1346883 057
2 EUR 370,000 Virgin Money 4.00% 18/03/2028 379,011 016
GBP 440,000 Arqiva Broadcast 8.625% 01/07/2030 521383 0.2 166008 30
GBP 370,000 B&M European Value Retail 8.125% 462,008 019
15/11/2030
GBP 310,000 Belis Acquisition 8125% 14/05/2030 342106 0.4 United States 34.76%
EUR 100,000 Belron UK Finance 4.625% 15/10/2029 102186 0.04 Asset Backed Securities 10.42%
USD 250,000 Belron UK Finance 5.75% 15/10/2029 214603 0.09 usb 89438 ngg's/%%%""”gage Trust 2025-6 5.515% 765432 032
GBP 310,000 Blend Funding 5.267% 11/06/2034 J65858 016 USD 160,078 Connecticut Avenue Securiies 2022-R01 FRN 136563  0.06
GBP 465,071 Broadgate Financing 5.098% 05/04/2033 523206 022 9512/2041
GBP 450,000 Bunzl 5.25% 18/03/2031 534914 0.2 usb 444,481 Connecticut Avenue Securities 2024-R04 FRN 379016 016
EUR 410,000 Compass 3.125% 24/06/2032 406755 017 25/05/2044
EUR  1100,000 Compass 3.25% 06/02/2031 113718 047 uUsD 274183 Connecticut Avenue Securities 2025-R04 FRN 234263 010
GBP 620,000 Deuce 5.50% 15/06/2027 720162 030 25/05/2045
GBP 500’000 Edge 8125% 15/08/2031 609,248 0.26 usb 3,846,353 Fannie Mae Pool 3.00% 01/05/2052 2,848,491 1.20
GBP 310,000 Galaxy Bidco 8:125% 19/12/2029 369,908 016 usD 4,052,690 Fannie Mae Pool 3.00% 01/07/2052 2,984,854 125
USD 500,000 Howden UK Refinance 7.25% 15/02/2031 441520 019 USD 2,326,087 Fannie Mae Pool 3.50% 01/02/2051 1792534 075
GBP 430,000 lceland 10.875% 16/12/2027 533758 0.22 USD  1573,649 Fannie Mae Pool 3.50% 01/07/2052 1217672 0.51
GBP 11100'000 J Sainsbury 5125% 29/06/2030 1,304y187 0.55 usb 1,763,115 Fannie Mae Pool 3.50% 01/09/2052 1,359,816 0.57
GBP 930,000 Land Securities Capital Markets 4.625% 1046425 044 USD 832149 Fannie Mae Pool 4.00% 01/11/2047 67049 0.8
23/09/2034 USD 1,074,341 Fannie Mae Pool 4.00% 01/04/2052 858114  0.36
GBP 150,000 Maison 6.00% 31/10/2027 173647 0.07 uUsD 167447 Fannie Mae Pool 4.50% 01/07/2052 136007  0.06
GBP 800,000 Motability Operations 5.625% 29/11/2030 974402 0.41 USD 182,317 Fannie Mae Pool 4.50% 01/09/2052 974,966 0.41
usb 1,216,000 Nationwide Building Society 4.00% 1,028,121 043 usb 1,333,503 Fannie Mae Pool 4.50% 01/12/2052 1,084,977  0.46
14/09/2026 UsD 858,819 FHLM 4.00% 01/08/2048 688783 0.9
EUR 310,000 Nomad Foods 2.50% 24/06/2028 303372 013 USD 3128189 Freddie Mac Pool 2.50% 01/10/2051 2208703 094
GBP 370,000 Pinewood 6.00% 27/03/2030 428573 018 USD 1701571 Freddie Mac Pool 3.00% 01/06/2052 1267469  0.53
EUR 370,000 Pinnacle 8.25% 11/10/2028 388,963 016 USD 1187052 Freddie Mac Pool 4.00% 01/08/2052 952765 040
GBP 430,000 Pinnacle 10.00% 11/10/2028 532516 022 USD 3052746 Freddie Mac Pool 5.00% 01/10/2052 2567459 108
GBP 1,150,000 Places For People Treasury 5.375% 1,349,603 0.57 usb 98],565 Freddie Mac Pool 5.50% 01/12/2054 836,481 0.35
06/08/2032 uUsD 256,735 Freddie Mac STACR REMIC Trust 2022-DN 219569 0.09
EUR 250,000 SIG 9.75% 31/10/2029 245338 010 FRN 25/02/2042
EUR 280,000 Synthomer 7.375% 02/05/2029 278715 012 USD 353,527 OBX 2024-NOMA Trust FRN 25/01/2064 303862 013
GBP 520,610 Tesco 5:744% 13/04/2040 608639 026 usp 317502 RCKT Mortgage Trust 2025-CES4 FRN 73304 012
GBP 1,940,000 UK Treasury 4.625% 31/01/2034 2308866  0.97 25/05/2055
EUR 390,000 Unilever Finance 3.50% 23/02/2035 393013 017 24782498 1042
GBP 500,000 VMed 02 UK Financing | 4.00% 31/01/2029 544505 023
GBP 230,000 Whitbread 5.50% 31/05/2032 267095 01 Fixed Rate Bonds 23.46%
10440424 817 UsD 558,000 Allied Universal 4.625% 01/06/2028 A 460,537 019
uUsD 279,000 Allied Universal 6.875% 15/06/2030 21036 010
Floating Rate Notes 0.19% USD 500,000 Allied Universal 7.875% 15/02/2031 446302 019
GBP 399,176 Mitchells & Butlers Finance FRN 15/12/2028 460879 019 EUR 240,000 Alphabet 3.00% 06/05/2033 238563 0.0
EUR 580,000 Alphabet 3.875% 06/05/2045 576104 024
Stepped Rate Bonds 0.18% USD 1200000 Ameren 5.375% 15/03/2035 102332 043
GBP 370,000 Co-operative Bank 7.50% 08/07/2026 438155 018 USD 1,000,000 American Express 4.05% 03/05/2029 851132 036
EUR 280,000 Aramark International Finance 4.375% 276,995 012
15/04/2033

101



Total Return Bond Fund

Portfolio as at 30 June 2025 (continued)

Number [ET G Number Market
of Securities Value of Securities Value
EUR EUR
Fixed Rate Bonds (continued) Fixed Rate Bonds (continued)
EUR 430,000 Ardagh Metal Packaging Finance 3.00% 386830 016 USD 370,000 Medline Borrower 5.25% 01/10/2029 312039 013
01/09/2029 UsD 143,000 Medline Borrower 6.25% 01/04/2029 125200 005
usb 200,000 é;‘/’gg%;‘ga' Packaging Finance 4.00% 155436 0.07 EUR  1100,000 Microsoft 2.625% 02/05/2033 1085284 046
usD 300,000 Ardagh Metal Packaging Finance 6.00% 256,853 0.1 USD- 140,000 MSCI4.00% 1577172029 1021012 043
15106/2027 USD 1091000 NASDAQ 5.35% 28/06/2028 956,960 040
USD 800,000 Athene Global Funding 2.66% 19/11/2030 607402 026 EUR 820,000 Nestlé 3.25% 23/01/2037 802,927 034
USD 900,000 Bank of America 4183% 25/11/2027 76479 032 EUR 120,000 Netfix 3875% 16/11/2029 1254166 053
EUR 1187000 Berkshire Hathaway Finance 150% 1125104 047 GBP 310,000 New York Life Global Funding 4.95% 370740 016
81032030 07/12/2029
USD 364,000 Broadcom 3419% 15/04/2033 260193 012 USD 900,000 Norfolk Southern 2.30% 15/05/2031 680386 029
USD  1240,000 Broadcom 3875% 15/01/2027 1040040 044 USD 600,000 Occidental Petroleum 5.55% 01/10/2034 500274 021
USD 370,000 Caesars Entertainment 6.50% 15/02/2032 32860 014 USD 471,000 Olympus Water US 7.25% 15/06/2031 4i0no 017
USD 500,000 Champ Acquisition 8.375% 01/12/2031 454342 019 USD 190,000 OneMain Finance 5.375% 15/11/2029 158836 0.07
USD 1300000 Cigna 3.20% 15/03/2040 842603 035 USD  1200,000 Oracle 2.65% 15/07/2026 1005010 042
USD 1,500,000 Citigroup 3.878% 24/01/2039 1093810 0.46 USD 403,000 Oracle 5.55% 06/02/2053 319220 013
USD 500,000 Cloud Software 6.50% 31/03/2029 430013 018 USD 500,000 Organon 5125% 30/04/2031 370124 016
USD 900,000 Coca-Cola 5.45% 01/06/2034 787505 0.33 usb 600,000 f’é‘fgé/‘%%%mem Enterprises 5.30% 4rtrr 020
USD 500,000 Coherent 5.00% 15/12/2029 418,793 018 EUR 370,000 Piizer International Finance 3.875% 380467 016
EUR 1,356,000 Comcast 0.25% 14/09/2029 1225046 052 10/05/2027
cBP 715,000 g;ﬁg;;ig;g(*'(’ba' Funding 5125% 843960  0.35 USD 310,000 Post 6.25% 15/02/2032 271538 O
USD 500,000 Crowdstrike 3.00% 15/02/2029 409391 017 EUR 550,000 Roche Finance Europe 3.586% 04/12/2036 557952 023
o 1401000 o Evopen 4755 1510312029 146"032 006 USD 430,000 Rocket Software 9.00% 28/11/2028 378318 016
b 600000 GV Heath  305% 01/06/2038 cass 02 USD 500,000 Royal Caribbean Cruises 6.00% 01/02/2033 434367 018
USD 1,036:000 Del International 5.30% 01/10/2029 908’,423 038 usb 400,000 Service International 4.00% 15/05/2031 319,574 013
USD 1,090,000 DellInterational 6.02% 16/06/2026 938788 040 USD- 900,000 Solventum 5.45% 13/03/ 2031 795258 033
USD 370,000 Elanco Animal Health 4.90% 28/08/2028 2017 o USD = 200,000 Stellntis Firarcs LS 8.35% 17/ 0512028 e
USD 370000 Entegs Estron 5 95% 15/06/2050 pos o USD 370,000 Tenet Healthcare 6125% 15/06/2030 321558 014
usb 600,000 Enterprise Products Operating 5.95% 528096  0.22 USD 1,200,000 Fhiosie USA225% 16/02/2026 1008249 042
oo ’ USD 600,000 TMobile USA 5.75% 16/01/2034 532922 022
USD  1400,000 Foundry JV 6.20% 25/01/2037 1232407 052 EUR 521,000 Toucan 8.25% 15/05/2030 o242 022
USD 144,000 GE HealthCare Technologies 4.80% 1074842 045 USD 220,000 TransDigm 6.375% 01/03/2029 192252008
14/08/2029 USD 144,000 TransDigm 6.625% 01/03/2032 127241 0.05
USD 310,000 GLP Capital 5.30% 15/01/2029 %7457 O usp 78,000 TransDigm 6.875% 15/12/2030 60,066  0.03
USD 1,600,000 Goldman Sachs 5.851% 25/04/2035 1425405 0.60 USD 500,000 UKG 6.875% 01/02/2031 42674 019
USD 200,000 GTCR W-2 Merger Sub 7.50% 15/01/2031 181376 0.08 USD 1,200,000 UnitedHealth 4.50% 15/04/2033 992772 0.42
USD 400,000 HCA 5.2% 01/06/2028 347699 015 USD 500,000 Univision Communications 8.50% 31/07/2031 426201 018
USD 800,000 Health Care Service 5.875% 15/06/2054 656386 0.8 USD 500,000 Verde Purchaser 10.50% 30/11/2030 46203 019
EUR 624,000 Helios Software 7875% 01/05/2029 647404 097 USD 600,000 Verisk Analytics 5.25% 15/03/2035 512169 0.2
USD 900,000 Humana 5.95% 15/03/2034 793247 033 EUR 520,000 Visa 3125% 15/5/2033 519584 0.2
USD  1240,000 IQVIA 5.00% 16/05/2027 1054149 044 EUR 510,000 Visa 3.875% 15/05/2044 500742 021
USD 345,000 IQVIA 6.25% 01/06/2032 301529 013 USD 568,000 WarnerMedia 4.054% 15/03/2029 452828 019
USD 500,000 lron Mountain 5.25% 15/07/2030 41030 018 USD 500,000 Wester Digital 2.85% 01/02/2029 304877 017
EUR 510,000 Johnson & Johnson 3.20% 01/06/2032 519047 022 USD 500,000 Wilsonart 11.00% 15/08/2032 384603 016
USD 900,000 JPMorgan Chase 4.452% 05/12/2029 768013 032 USD 1,026,000 Zoetis 5.60% 16/11/2032 920001 039
USD 120,000 Level 3 Financing 4.875% 15/06/2029 95477 0.04 55,794,051 2346
USD 370,000 Level 3 Financing 10.50% 16/04/2029 360315 015
USD 370,000 Lions Gate Capital 550% 15/04/2029 74528 012 Variable Rate Bonds 0.88%
usD 190,000 Lithia Motors 4.375% 15/01/2031 153,022 0.06 GBP  1100,000 Morgan Stanley 5.789% 18/11/2033 1342397 0.56
USD 900,000 Lowe's 455% 05/04/2049 626086 026 USD 800,000 PNC Financial Services 6.875% 20/10/2034 750163 0.32
USD 1,500,000 Marsh & McLennan 5.45% 16/03/2053 1230553 052 2101560  0.88
EUR 350,000 MassMutual 3.25% 11/06/2032 348264 015
USD 370,000 Match 4125% 01/08/2030 203683 012 Investment in securities 208,837,000 87.80
EUR  1070,000 McDonald's 350% 21/05/2032 1079817 045
USD 500,000 McGraw-Hil Education 7375% 01/09/2031 442692 019
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Total Return Bond Fund

Portfolio as at 30 June 2025 (continued)

Number Unrealised % of
of Securities Gains/Losses Net
EUR Assets

Futures 0.07%
49 CBT US 10 Year Ultra Bond September 2025 44710 0.02
129 CBT US b Year Note September 2025 45,688  0.02

8 EUX Euro Bobl September 2025 (640)

39 EUX Euro Bund September 2025 (12,945)  (0.01)
(9) EUX Euro Buxl September 2025 6,030  0.01
55 ICE Long Gilt September 2025 74,359 0.03
157202 0.07

Swaps 0.39%

Credit Default Swaps 0.36%

4,000,000 CDX 5.00% 20/06/2030 NAHY Receive USD 240,678 010
2,050,000 CDX 5.00% 20/06/2030 NAHY Receive USD 123,348 0.05
2,050,000 CDX 5.00% 20/06/2030 NAHY Receive USD 123,348 0.05
1,000,000 CDX 5.00% 20/06/2030 NAHY Receive USD 60,170  0.03
5,200,000 CDX 5.00% 20/06/2030 NAHY Receive USD 312882 013
860,426  0.36

Overnight Index Swaps 0.03%

560,000 OIS 0.6392% SONIA 1 Day - Receive Floating 68,474  0.03
-GBP

Forward Foreign Exchange Contracts 1.18%

Buy AUD 1210,000 (2,661)

Sell EUR 676,671 July 2025

Buy AUD 11,892 : Sell EUR 6,618 July 2025 (1)

Buy AUD 82,208 : Sell EUR 45,790 July 2025 (43)

Buy AUD 151,250 : Sell EUR 84,508 July 2025 (341)

Buy AUD 56,769 : Sell EUR 31,719 July 2025 (128)

Buy AUD 53,172 : Sell EUR 29,747 July 2025 (158)

Buy AUD 88,800 : Sell EUR 49,798 July 2025 (383)

Buy AUD 148,802 : Sell EUR 83,620 July 2025 (816)

Buy AUD 45,252 : Sell EUR 25,434 July 2025 (252)

Buy AUD 51,839 : Sell EUR 29,161 July 2025 (314)

Buy AUD 14,429 : Sell EUR 8,127 July 2025 (98)

Buy AUD 101,487 : Sell EUR 57218 July 2025 (743)

Buy AUD 119,135 : Sell EUR 67,349 July 2025 (1,053)

Buy EUR 676,037 : 2700

Sell AUD 1,210,000 July 2025

Buy EUR 150,004 : Sell AUD 267,415 July 2025 1194

Buy EUR 11,548,090 : 256,078 011
Sell AUD 20,291,973 July 2025

Buy EUR 5,477,644 : 121466  0.05
Sell AUD 9,625,160 July 2025

Buy EUR 2,040,611 : (1,083)

Sell GBP 1,749,367 July 2025

Buy EUR 369,610 : Sell GBP 316,047 July 2025 750

Buy EUR 1,428 : Sell GBP 1,217 July 2025 8

Buy EUR 1,347 : Sell GBP 1,145 July 2025 10

Buy EUR 63,514 : Sell GBP 54,000 July 2025 491

Buy EUR 9,769,664 : 89,278  0.04
Sell GBP 8,294,361 July 2025

Buy EUR 46,644 : Sell GBP 39,600 July 2025 426

Buy EUR 3,739,256 : 34,170 0.01
Sell GBP 3,174,597 July 2025

Buy EUR 14,560,192 : 133,065  0.06

Sell GBP 12,361,478 July 2025
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of Securities

Forward Foreign Exchange Contracts (continued)

Buy EUR 7,815,865 :
Sell GBP 6,635,603 July 2025

Buy EUR 8,457,136 :
Sell NZD 16,030,100 July 2025

Buy EUR 225,212 : Sell USD 264,231 July 2025
Buy EUR 155,921 : Sell USD 181,500 July 2025
Buy EUR 420,122 : Sell USD 488,182 July 2025
Buy EUR 217,299 : Sell USD 252,502 July 2025
Buy EUR 842,014 : Sell USD 978,293 July 2025
Buy EUR 170,839 : Sell USD 198,401 July 2025

Buy EUR 896,976 :
Sell USD 1,041,438 July 2025

Buy EUR 188,904 : Sell USD 218,445 July 2025
Buy EUR 3,234 : Sell USD 3,730 July 2025
Buy EUR 65,269 : Sell USD 75,000 July 2025

Buy EUR 23,296,663 :
Sell USD 26,675,045 July 2025

Buy EUR 22,099,443 :
Sell USD 25,304,209 July 2025

Buy EUR 12,840,172 :
Sell USD 14,702,198 July 2025

Buy EUR 3,494,315 :
Sell USD 4,001,046 July 2025

Buy EUR 15,883,980 :
Sell USD 18,187,407 July 2025

Buy EUR 74,671 : Sell USD 85,500 July 2025
Buy GBP 5,949 : Sell EUR 6,940 July 2025
Buy GBP 54,461 : Sell EUR 63,647 July 2025
Buy GBP 47,406 : Sell EUR 55,417 July 2025
Buy GBP 39,747 : Sell EUR 46,464 July 2025
Buy GBP 28,144 : Sell EUR 32,927 July 2025
Buy GBP 91,571 : Sell EUR 107135 July 2025
Buy GBP 10,100 : Sell EUR 11,822 July 2025
Buy GBP 1,238 : Sell EUR 1,449 July 2025

Buy GBP 1,199,472 :
Sell EUR 1,404,031 July 2025

Buy GBP 7,706 : Sell EUR 9,021 July 2025

Buy GBP 5,812 : Sell EUR 6,804 July 2025

Buy GBP 292,531 : Sell EUR 342,589 July 2025
Buy GBP 2,318 : Sell EUR 2,715 July 2025

Buy GBP 201,145 : Sell EUR 236,063 July 2025
Buy USD 73,745 : Sell EUR 62,848 July 2025
Buy USD 1,453 : Sell EUR 1,238 July 2025

Buy USD 150,300 : Sell EUR 128,089 July 2025
Buy USD 24,372 : Sell EUR 20,787 July 2025
Buy USD 53,500 : Sell EUR 45,630 July 2025
Buy USD 251,179 : Sell EUR 214,230 July 2025
Buy USD 45,036 : Sell EUR 38,690 July 2025
Buy USD 31,245 : Sell EUR 26,849 July 2025
Buy USD 957,805 : Sell EUR 824,412 July 2025
Buy USD 201,897 : Sell EUR 173,898 July 2025
Buy USD 185,858 : Sell EUR 160,472 July 2025
Buy USD 2,508 : Sell EUR 2,168 July 2025

Buy USD 23,500 : Sell EUR 20,344 July 2025
Buy USD 4,824 : Sell EUR 4,176 July 2025

Buy USD 46,520 : Sell EUR 40,272 July 2025
Buy USD 32,809 : Sell EUR 28,403 July 2025

Unrealised
Gains/Losses
EUR

1424

175,015

175
1,343
4,352
2,251
8,833
1867
10,016

2,862
57
1,394
578,364

548,642

318,771

86,750

394,336

0.24

023

013

0.04

017



Total Return Bond Fund

Portfolio as at 30 June 2025 (continued) Top ten changes in the securities portfolio for the
year from 1 July 2024 to 30 June 2025

Number Unrealised
of Securities Gains/ L°E‘Le; Description of Securities Purchases Sales/
Maturities
EUR EUR
Forward Foreign Exchange Contracts (continued)
Buy USD 3,873 : Sell EUR 3,353 July 2025 (54) Australia
Buy USD 3,230 : Sell EUR 2,799 July 2025 (49) Australia (Commonwealth of) 2.75% 21/06/2035 5,436,911
Buy USD 2,967 : Sell EUR 2,577 July 2025 (50)
2,816,963 118 Canada
Canada (Government of) 3.00% 01/06/2034 11491534 11,190,821
Forward Foreign Exchange Contracts (Hedged share classes) (0.55%)
Buy EUR 4,880 : Sell USD 5,668 July 2025 ( 52) ( ) Germany
Buy GBP 199,577,122 : 1,305,915)  (0.55 . 0 .
b o o
Buy GBP 2,101,460 (2,014) . ermany (Federal Republic of) 260% 2% 2%
Sell EUR 2,455,422 July 2025 Germany (Federal Republic of) 4.75% 04/07/2034 5,186,838
Buy USD 323,425 : Sell EUR 279,637 July 2025 (4,091) . Germany (Federal Republic of) 5.50% 04/01/2031 2722142
Buy USD 3,336 : Sell EUR 2,882 July 2025 (40) -
(1312,008)  (0.55) New Zealand
New Zealand (Government of) 1.50% 15/05/2031 4248136
Investment in securities and derivatives 211,428,957 88.89 New Zealand (Government of) 4.50% 15/05/2035 9,555,306
Other net assets 26,433154 1111
Total net assets 237,862,111 100.00 United Kingdom
UK Treasury 0.25% 31/07/2031 - 18,662,965
" In the case of derivative instruments, Unrealised Gains/Losses refers to the net unrealised o .
profit or loss and is used in the calculation of the fund Net Asset Value. UK Treasury 1‘2510 2200172021 11297162
Any differences in the percentage of Net Assets figures are the result of roundings. UK Treasury 3.25% 31/01/2033 - 17,893,455
United States
Fannie Mae Pool 3.00% 01/09/2050 - 8,305,640
Fannie Mae Pool 3.00% 01/07/2052 10,848,184 7372,452
US Treasury 3.875% 15/08/2034 9,026,296 9,069,189
US Treasury 5.375% 15/02/2031 9,970,384 9,418,834

104



Asian Dividend Income Fund

Investment report for the year from 1 July 2024 to 30 June 2025

Investment Fund Manager
Sat Duhra

The fund returned 13.95% (Net) based on Class H2 in US Dollar terms over the year under review, compared with a return of 14.83% in the
MSCI AC Asia Pacific ex Japan High Dividend Yield Index, in US Dollar terms.

Asian equity markets rose strongly in US Dollar terms during the reporting year, buoyed by a de-escalation in US/China trade tensions.

The rally in Chinese shares was also supported by fiscal and monetary stimulus measures, which helped fuel stronger-than-predicted
GDP growth. Other catalysts included some robust corporate results and Chinese firm DeepSeek’s release of a low-cost Al model, which
galvanised the country’s technology sector. These factors offset earlier worries about trade tensions and persistent deflation. Hong Kong's
market was equally robust, buoyed by the technology sector and some well-received initial public offerings.

Indian equities rose, although they underperformed the broader index. The Indian market retreated from a record high in September 2024
due to worries about high valuations, a slowdown in the economy and some disappointing corporate results. A rebound from March 2025
was fuelled by optimism about interest rate cuts and renewed interest from foreign equity investors. Taiwanese shares also rose, as they
benefited from an Al-led technology rally and continued economic growth. However, some worries about Al investment and tariffs dragged
the market down. South Korean equities lagged as investors fretted about a short-lived attempt to impose martial law, which sparked

a political crisis. However, the stock market surged later in the year, due to optimism about the new government’s plans to accelerate
corporate governance reforms. The Bank of Korea was among a number of central banks in the region to reduce interest rates during the
year. Equities rallied in Singapore — the benchmark FTSE Straits Times Index reached a record high — as banking shares performed well
and GDP growth was resilient in the face of global trade concerns.

Samsung Electronics was the key detractor due to its large position in the portfolio. The company’s share price weakened in the second
half of 2024 as it struggled to meet chipmaker Nvidia's requirements for high-bandwidth memory chips, which are used in Al graphics
processing units. Samsung Electronics reported lower-than-expected fourth-quarter 2024 earnings and provided weak earnings guidance
for the first quarter of 2025. We have since exited the position. Not holding DBS also detracted from relative performance. Shares in the
Singapore-based bank performed well after it reported strong full-year results and announced new capital return and share buyback plans.

The fund'’s holdings in Sea and SK Square were the key positive contributors. Sea, a regional e-commerce and gaming company based

in Singapore, unveiled robust third-quarter results as Shopee, its flagship e-commerce platform, returned to profitability. Sea’s share price
experienced strong positive momentum in 2025 due to analysts’ earnings revisions. Shares in SK Square, a South Korean portfolio holding
company, performed well after it reported strong results from its key investment, SK Hynix, which is viewed as a leader in high-bandwidth
memory chips. Increased investor optimism about the new South Korean president’s corporate reform agenda provided further support to
SK Square’s share price.

During the year, we initiated several positions, including in New China Life Insurance and Kerry Properties. New China Life Insurance has
a track record of strong growth in new businesses, supported by various distribution channels and its strong brand value. In addition, it has
committed to higher shareholder returns via dividends. We appreciated Kerry Properties, a Hong Kong-based property developer, due to

a decline in the proportion of its debt and high dividend yield. Despite weakness in the Chinese property sector, we liked that its planned
development properties are in prime locations in Hong Kong and China. We exited the position in Sea following the strong performance of
its share price. Other positions that were closed included HCL Technologies and Woodside Energy.

While souring global trade relations and China’s challenges have dominated headlines, there are still numerous bright spots, with India,
Indonesia, Taiwan and South Korea providing strong exposure to growth themes in the region. Companies in these countries have also
demonstrated evidence of dividend growth. Areas such as Indonesian banks, firms exposed to South Korean corporate reform and
Taiwanese technology firms have provided high and increased dividends. If the recent stimulus measures in China manage to spur industrial
and consumption activity, we think this, along with further interest rate cuts in 2025, may boost Asian markets.

The economic growth differential between Asia and the rest of the world remains wide and valuations continue to be attractive, in our view.
As a result, we have observed significant opportunities to accumulate quality companies that are growing their earnings and increasing their
dividends across many of our markets. The outlook for dividends in the region remains robust as positive free-cash-flow generation and
balance sheet strength provide a strong backdrop across a number of sectors and markets.

From 1 July 2024 Michael Kerley no longer manages this fund.

References made to individual securities do not constitute a recommendation to buy, sell or hold any security, investment
strategy or market sector, and should not be assumed to be profitable. Janus Henderson Investors, its affiliated advisor, or its
employees, may have a position in the securities mentioned.
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Asian Dividend Income Fund

Investment objective and policy

The fund aims to provide an income in excess of the income generated by the MSCI AC Asia Pacific ex Japan High Dividend Yield Index over any 5 year period with the
potential for capital growth over the long term (5 years or more).

The fund invests at least two-thirds of its assets in a portfolio of shares (equities) and equity-related securities of companies, of any size, in any industry, in the Asia Pacific region
(excluding Japan) and may include China A-Shares. The fund may also invest in other assets including companies outside this region, cash and money market instruments. The
Investment Manager may use derivatives (complex financial instruments) to reduce risk, to manage the fund more efficiently, or to generate additional income for the fund.

The fund is actively managed with reference to the MSCI AC Asia Pacific ex Japan High Dividend Yield Index, which is broadly representative of the companies in which it may
invest, as this forms the basis of the fund's income target and the level above which performance fees may be charged (if applicable). The Investment Manager has discretion to
choose investments for the fund with weightings different to the index or not in the index, but at times the fund may hold investments similar to the index.

Strategy

The Investment Manager aims to capture the income and capital growth potential of companies in Asia, one of the world's fastest-growing regions. The strategy looks to tap
into the region’s strong structural growth opportunities and the shift toward higher dividends over time as awareness and governance improves. The disciplined, value-driven
investment process places an emphasis on dividend growth and high-yielding companies.

Fund & Benchmark 1year to 1year to 1year to 1year to 1year to
30 Jun 21 30 Jun 22 30 Jun 23 30 Jun 24 30 Jun 25

% % % % %

Asian Dividend Income Fund H2 USD (Net)* 24.36" (17.26) 016 14.90 13.95
MSCI AC Asia Pacific ex Japan High Dividend Yield Index 26.86 (10.49) 6.91 19.37 14.83

Class H2 USD is disclosed as it is the representative share class.

* The representative share class has changed from the A2 USD to the H2 USD share class with effect from August 2021.
** The performance history has been restated to reflect the H2 USD share class.

Past performance does not predict future returns. The performance data does not take account of the commissions and costs incurred on the issue and
redemption of shares.
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Asian Dividend Income Fund

Statement of Net Assets

As at 30 June 2025

Assets

Investment in securities at market value
Cash at bank

Interest and dividends receivable
Subscriptions receivable

Receivable for investments sold

Unrealised gain on contracts for difference
Unrealised gain on futures contracts
Unrealised gain on forward foreign exchange contracts
Purchased option contracts at market value
Swap contracts at market value

Other assets

Management fee rebates

Total assets

Liabilities

Bank overdraft

Payable for investments purchased

Taxes and expenses payable
Redemptions payable

Unrealised loss on contracts for difference
Unrealised loss on futures contracts
Unrealised loss on forward foreign exchange contracts
Sold option contracts at market value
Swap contracts at market value

Dividends payable to shareholders
Interest and dividends payable on CFD
Other liabilities

Total liabilities

Net assets at the end of the year

The accompanying notes form an integral part of these financial statements.

wWwwww

WwWwwww

usb

34,991,668
125,084
346,620

89,768

16,272

35,569,412
3412

134,186
12,214

684,938

934,750

34,634,662

Statement of Operations

For the year from 1 July 2024 to 30 June 2025

Income

Dividend income (net of withholding tax)
Bond interest income

Income from collective investment schemes
Derivative income

Interest received on contracts for difference
Interest on certificates of deposit

Other income

Total income

Expenses

Management fees

Administration, registrar and transfer agent fees
Custodian fees

Shareholder servicing fees and initial sales charges
Depositary fees

Derivative expenses

Interest paid on contracts for difference
Performance fees

Taxation ("taxe d'abonnement")

Amortisation of formation expenses

Other expenses

Total expenses

Net income from investments

Net realised gain/(loss)

Net realised gain on investment securities

Net realised gain/loss on contracts for difference

Net realised gain/loss on futures contracts

Net realised gain/loss on swap contracts

Net realised gain/loss on options contracts

Net realised gain on forward foreign exchange contracts
Net realised loss on currency exchange

Net realised gain on investments and derivatives

w

6,14
6
6
6,14

DO N WWwD

W W wwww

Net change in unrealised appreciation/depreciation

Change in net unrealised appreciation/
depreciation on investments

Change in net unrealised appreciation/
depreciation on contracts for difference
Change in net unrealised appreciation/
depreciation on futures contracts

Change in net unrealised appreciation/
depreciation on swap contracts

Change in net unrealised appreciation/
depreciation on options contracts

Change in net unrealised appreciation/
depreciation on forward foreign exchange contracts
Change in net unrealised appreciation/
depreciation on currency exchange

Change in unrealised appreciation/
depreciation on investments and derivatives

Net increase in assets as a result of operations

5,889,951

76,124
5,966,075

628,692
43,982
47556

247349

4,008

27512

38,033
1,037132
4,928,943
7131886
2,231
(129,196)

7,004,921

(6,629,669)

(1789)

(6,631,458)

5,302,406



Asian Dividend Income Fund

Statement of Changes in Net Assets

For the year from 1 July 2024 to 30 June 2025

Net assets at the beginning of the year

Net income from investments

Net realised gain on investments and derivatives
Change in unrealised appreciation/depreciation on
investments and derivatives

Share Transactions
For the year from 1 July 2024 to 30 June 2025

Shares outstanding at the beginning of the year
Shares issued during the year

Shares redeemed during the year

Shares outstanding at the end of the year

Equivalent to a net asset value per share of:

Shares outstanding at the beginning of the year
Shares issued during the year

Shares redeemed during the year

Shares outstanding at the end of the year

Equivalent to a net asset value per share of:

Shares outstanding at the beginning of the year
Shares issued during the year

Shares redeemed during the year

Shares outstanding at the end of the year

Equivalent to a net asset value per share of:

usb Notes usb
79,931,956 Proceeds from shares issued 7396,526
4,928,943 Payments for shares redeemed (52,874,286)
7004,921 Net equalisation (paid)/received 10 (483,458)
(6,631,458) Dividend distributions il (4,638,482)
Net assets at the end of the year 34,634,662

A2 EUR A2 SGD A2USD A3gEUR  A3qSGD A3q USD
46,196.95 16,529.00 238,153.86 271429.54 170,761.60 5,299,578.92
1,799.11 2,070.87 20,227.80 43,092.40 305,776.65 342,259.91
(10,286.69) (3,618.12) (30,531.90) (40,997.81) (241,470.58)  (4,544,130.81)
37,709.37 14,981.75 227,849.76 273,524.13 235,067.67 1,097,708.02
20.64 30.85 24.19 6.42 9.59 753
A4dm USD F3q USD H2 EUR H2 USD H3q EUR H3q USD
82,952.28 2,878.20 33,328.26 31,065.91 560,321.04 1,791,275.99
1,895.04 - 2132614 244.25 59,272.49 74,379.00
(52,165.37) (1913.88) (5,599.07) (44488))  (130100.98)  (8813774)
32,681.95 964.32 49,055.33 26,861.34  489,492.55 984,271.57
742 8.24 17.27 16.34 787 6.81
12USD I39GBP  Q3qEUR  Q3qGBP  Q3qUSD X2 USD
46,929.40 1,273,811.36 6,098.39 7779107 13,0371 10,985.12

- 78,759.34 - - - -

(1190.00)  (1,319,721.35) - (4,259.06) - -
45,739.40 32,849.35 6,098.39 73,532.01 13,037.11 10,985.12
28.05 6.39 7.30 8.89 7.81 2173
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Asian Dividend Income Fund

Net Asset Value Summary

As at
30Jun23
USD 90,567,512

As at
30Jun24
USD 79,931,956

As at
30Jun 25
USD 34,634,662

109

A2EUR
A2 SGD
A2USD

A3q EUR

A3q SGD

A3qUSD

Adm USD

F3q USD
H2 EUR
H2USD

H3q EUR

H3q USD

12USD
13q GBP

Q3q EUR

Q3q GBP

Q3q USD
X2 USD

Net Asset Value per share

As at As at As at
30Jun 23 30Jun24 30Jun 25
17.30 19.99 20.64
2547 29.01 30.85
18.76 21.39 2419
6.19 6.82 6.42
911 9.90 9.59
6.72 731 753
6.63 716 742
722 792 8.24
14.24 16.59 17.27
12.48 14.34 16.34
746 8.30 7871
5.98 6.56 6.81
21.34 24.57 28.05
6.06 6.65 6.39
6.89 768 730
8.41 9.24 8.89
6.82 750 781
1705 19.33 2173



Asian Dividend Income Fund

Total expense ratio (TER) (unaudited) Dividend distribution per share
30 Jun 23 30Jun 24 30 Jun 25 Pay Date 20 Aug 24 20 Sep 24 18 Oct 24
A2 EUR 1.92% 1.96% 1.96% A3q EUR - - 0.236494
A2 SGD 192% 1.96% 1.96% A3q SGD - - 0.339807
A2 USD 1.92% 1.96% 1.96% A3q USD - - 0.265005
A3q EUR 1.92% 1.96% 1.96% Adm USD 0161564 0.029654 0.030494
A3q SGD 1.93% 1.96% 197% F3qUSD - - 0.287288
A3q USD 193% 1.96% 1.96% H3q EUR - - 0.287709
Adm USD 1.93% 1.94% 1.95% H3q USD - - 0.237924
F3q USD 113% 116% 111% 13q GBP - - 0.227558
H2 EUR 112% 116% 117% Q3q EUR ) - 0.266338
H2 USD 112% 116% 116% Q3q GBP - - 0.316345
H3q EUR 112% 116% 116% Q3q USD - - 0.271976

H3q USD 113% 116% 116%

12USD 1.00% 1.00% 1.00% Pay Date 20 Nov 24 20 Dec 24 20 Jan 25
13q GBP 1.00% 1.00% 1.00% A3q EUR - - 0.047173
Q3q EUR 0.90% 0.90% 0.90% A3q SGD - - 0.067201
Q3q GBP 0.90% 0.90% 0.90% A3q USD - - 0.049482
Q3qUSD 0.90% 0.90% 0.90% A4m USD 0.029263 0.028927 0.028705
X2 USD 2.53% 2.56% 2.56% F3qUSD - - 0.046686
H3q EUR - - 0.057612
TER is calculated in accordance with AMAS. H3q USD - - 0.044537
There were no performance fees on the fund as at 30 June 2025. 13q GBP - - 0.045525
Q3q EUR - - 0.053316
Q3q GBP - - 0.062977
Q3q USD - - 0.050648
Pay Date 20 Feb 25 20 Mar 25 17 Apr 25
A3q EUR - - 0153639
A3q SGD - - 0.223244
A3qUSD - - 0166398
Adm USD 0.029030 0.028558 0.059075
F3q USD - - 0181610
H3q EUR - - 0187838
H3q USD - - 0.150066
13q GBP - - 0149583
Q3q EUR - - 0174154
Q3q GBP - - 0.207242
Q3q USD - - 0.171965
Pay Date 20 May 25 20 Jun 25 18 Jul 25
A3q EUR - - 0178711
A3q SGD - - 0.267358
A3qUSD - - 0.207934
Adm USD 0.075131 0.040391 0.078541
F3q USD - - 0.229157
H3q EUR - - 0.218558
H3q USD - - 0187626
13q GBP - - 0177654
Q3q EUR - - 0.202847
Q3q GBP - - 0.246907
Q3q USD - - 0.217049
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Asian Dividend Income Fund

Portfolio as at 30 June 2025

Number Market % of Number Market

of Securities Value Net of Securities Value
USD Assets usb

Transferable securities and money market instruments admitted to an official exchange listing Hong Kong 11.53%
and/or dealt on another regulated market, unless otherwise stated. Communication Services 3.99%

Equities 101.03% 534,000 HKT Trust & HKT 796,583

Australia 10.68% 863,000 PCCW 584,315
Consumer Discretionary 1.76% 1,380,898
11,049 Wesfarmers 611,434 176
Consumer Staples 2.29%
Financials 3.60% 1120,000 First Pacific 793,992
3,483 Macquarie 520152 150
51,870 Suncorp 728569 210 Financials 1.65%
1248721 3.60 47200 HSBC 570,763
Real Estate 2.87% Real Estate 3.60%
104,631 Dexus 457195 132 293,000 Kerry Properties 754,899
23,980 Goodman 536,601 155 197400 Swire Properties 492,623
993796 287 1247522
Utilities 2.45% India 5.62%
119,866 Origin Energy 850,239 245 Financials 2.24%
33,225 HDFC Bank 774,275
China 28.06%
Communication Services 2.57% Utilities 3.38%
13,900 Tencent 891996 257 310,207 GAIL 689,502
137981 Power Grid 481510
Consumer Discretionary 8.29% 1,171,012
47000 Alibaba 657,704 1.90
31,800 ANTA Sports 382919 1M Indonesia 3.40%
1,800,000 Brilliance China Automotive 728,030 210 Financials 2.25%
64,018 Midea A 645630 186 1269,900 Bank Mandiri 381,322
7,900 Trip.com 458806 132 1,567,800 Bank Negara 397,382
2,873,089 829 778,704
Financials 10.26% Industrials 1.15%
986,000 China CITIC Bank 940160 2.1 1,441,500 Astra International 399,109
423,000 China Construction Bank 427044 123
47008 FinVolution 448,691 130 Japan 1.49%
184,537 Industrial Bank A 601,209 174 Financials 1.49%
208,900 New China Life Insurance 'H 1136981 328 55,700 Resona 514,646

3,554,085 10.26
Philippines 1.40%

Industrials 1.35% Financials 1.40%
149,242 NARI Technology A' 467050 135 178765 BDO Unibank 485,867
Information Technology 1.25% Singapore 5.25%
360,000 Lenovo 431773 125 Financials 5.25%
70,500 Oversea-Chinese Banking 902,417
Materials 2.78% 32,400 United Overseas Bank 915,249
8,164,000 China Forestry' - - 1,817,666
420,500 China Honggiao 962,602 278
962602 278 South Korea 13.51%
Consumer Discretionary 1.23%
Real Estate 1.56% 3,628 Hyundai Motor Preference 2nd Shares 427,021
159,500 China Resources Land 539,967 1.56

111

2.30
1.69
399

2.29

165

218
142
3.60

2.24

199
1.39
3.38

110
115
2.25

115

149

140

2.61
2.64
525

123



Asian Dividend Income Fund

Portfolio as at 30 June 2025 (continued)

Number Market
of Securities Value

usb
Financials 7.90%

8,097 DB Insurance 741,845 214
29,904 Industrial Bank of Korea 404,710 117
107,575 Macquarie Korea Infrastructure Fund GDR 914,658 264

2,097 Samsung Fire & Marine Insurance 674,735 195

2735948 790
Information Technology 4.38%
4,025 SK Hynix 870,105 251
4776 SK Square 648,136 187
1518241 438
Taiwan 18.73%
Financials 2.99%
691,000 CTBC Financial 1,034,300 299
Industrials 3.54%
180,000 Evergreen Marine 1224668  3.54
Information Technology 12.20%
115,000 ASE Technology 581,653 1.68
166,000 Hon Hai Precision Industry 916,318 2.6
16,000 MediaTek 686,019 198
89,000 Quanta Computer 837079 242
33,000 Taiwan Semiconductor Manufacturing 1,200,277 347
421346 1220
Thailand 1.36%
Financials 1.36%
130,600 SCB X 471,038 136
Investment in securities 34,991,668 101.03
(cost USD 34,169,0142)
Other net liabilities (357,006) (1.03)
Total net assets 34,634,662 100.00

' Delisted security. (Equity security that has been removed from the stock exchange due to the

listing being cancelled as it is privately held or in liquidation).

2 Applicable for authorised funds per the Securities and Futures Commission (SFC) guidelines.

Any differences in the percentage of Net Assets figures are the result of roundings.
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Top ten changes in the securities portfolio for the
year from 1 July 2024 to 30 June 2025

Description of Securities Purchases Sales
usD usD

Australia
Macquarie 2,486,917

Origin Energy 1,601,569

China

Alibaba 1,782,311

Brilliance China Automotive 1,764,176

China CITIC Bank - 2,991,211
China Construction Bank 2697944 2,566,782
China Honggiao 1,979,622 -
Industrial Bank 'A' 2,183,696 3,833,747

Hong Kong
First Pacific 1,868,207

India
GAIL 1937700 -
HDFC Bank - 2,869,254

Japan
Resona 1,623,870

Singapore
Oversea-Chinese Banking - 2,504,614

South Korea
Samsung Electronics Preference Shares - 3,916,047

Taiwan

MediaTek - 2517374
Sea - 2,656,661
Taiwan Semiconductor Manufacturing 4,001,737 -
Taiwan Semiconductor Manufacturing ADS - 6,973,641



Emerging Markets ex-China Fund (formerly Asian Growth Fund)

Investment report for the year from 1 July 2024 to 30 June 2025

Investment Fund Managers
Daniel J. Grafia and Matthew Culley

The fund returned 14.57% (Net), 16.04% (Gross) based on Class H2 in US Dollar terms over the year under review, compared with a return
of 16.15% in the blended MSCI AC Asia Pacific ex Japan Index and MSCI EM ex-China Index and a return of 18.47% in the blended Target
Index + 2%, in US Dollar terms.

Emerging market stocks delivered positive returns over the reporting year, despite periods of volatility as investors tried to assess the
outlook for global economic growth, inflation and trade policies. Emerging market stocks rallied in the third quarter of 2024 due to signs

of relatively stable global economic growth. Shares encountered volatility in the fourth quarter, however, because of a strong US Dollar,
geopolitical tensions and worries about proposed policy changes by the then-incoming US administration of Donald Trump. Fears of a
global trade war and the prospect of an economic downturn caused further market turbulence in the first four months of 2025, as President
Trump announced sweeping tariffs that affected a range of countries. Markets rebounded in May and June after Washington announced a
partial suspension of some of the levies.

Stock selection in Hong Kong detracted from relative performance, while stock selection in India contributed.

Uncertainty about US tariffs created business challenges for Globant, a leading provider of information technology (IT) services in Latin
America. Globant was a prominent detractor from relative performance. Despite its large order pipeline, the company reported a sharp
slowdown in its business in the first quarter of 2025. It attributed the slowdown to an effective freeze on decision making by corporate
information officers seeking to preserve cash in a less certain environment. This resulted in elongated sales cycles, deal delays and weaker-
than-expected first-quarter results. Globant also slashed its full-year guidance. The company’s management expects many of these deals to
be realised once macroeconomic uncertainty eases. Globant also continued to add to its deal pipeline, as it pursued opportunities driven by
Al investment and its expansion into new markets. We continued to hold the position.

Electronics manufacturer Samsung Electronics was also a detractor, amid increased uncertainty about Al-related spending. Investors

were also concerned about Samsung Electronics’ weaker relative competitive positioning in the market for high-bandwidth memory
semiconductors used in Al. Despite these concerns, we continued to appreciate Samsung Electronics, including its memory offerings. We
were also optimistic that Samsung Electronics would make progress in qualifying as a high-bandwidth memory supplier to Nvidia and other
Al component makers.

Relative performance benefited from the fund’s position in Contemporary Amperex Technology, a developer and distributor of energy
storage systems. The company controls more than 30% of the electric vehicle battery market, serving major manufacturers such as Tesla
and Volkswagen. We also liked the company’s new products to improve battery performance and safety. In our view, the company is well
positioned as investment in green energy grows.

Accton Technology, another contributor, is a pioneer in ‘white box’, or unbranded, networking equipment that offers a cost-effective
alternative to branded equipment. Accton Technology delivered strong top-line performance, with revenues more than doubling on a year-
on-year basis. These results reflected strong demand for application-specific integrated circuits and switch migrations, as industry spending
on Al continued to rise. While we trimmed the position, we believed Accton Technology remained competitively positioned due to its cost-
effective products and track record of innovation.

We have been encouraged by relatively stable economic trends and moderating inflation in many markets around the world. Fears of a
global trade war also eased by the end of the second quarter of 2025, after the Trump administration appeared to pull back from some
of its most extreme tariff plans. While we have welcomed these developments, we would caution that the few announced US trade deals
have been light on details. There remains a risk that the Trump administration could revive its aggressive tariff policies, leading to renewed
economic uncertainty. Geopolitical concerns remain another source of potential volatility for global equity and commodity markets.

Despite near-term uncertainty, we continue to see long-term opportunity for emerging market companies. Many of these companies

are capitalising on trends, such as an expanding middle class and rising incomes, which are driving increased demand for everything
from healthcare to travel. Additionally, we have seen an explosion in entrepreneur-led innovation, supported by highly digitally connected
economies, high levels of science, technology, engineering and mathematics education, and strong government and regulatory policy
support. We have also been encouraged by corporate governance reforms, such as South Korea's ‘value-up’ programme, which aims to
increase shareholder value for a broad range of investors. As we seek to benefit from these opportunities, we will remain steadfast in our
three-lens approach that looks to countries with solid fundamentals, where we seek to invest in high-quality companies with demonstrated
profitability, well-positioned franchises and a commitment to strong corporate governance.

References made to individual securities do not constitute a recommendation to buy, sell or hold any security, investment
strategy or market sector, and should not be assumed to be profitable. Janus Henderson Investors, its affiliated advisor, or its
employees, may have a position in the securities mentioned.
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Emerging Markets ex-China Fund (formerly Asian Growth Fund)

Investment objective and policy

The fund aims to provide capital growth over the long term.

Performance target: To outperform the MSCI EM ex-China Index by at least 2% per annum, before the deduction of charges, over any 5 year period.

The fund invests at least 80% of its assets in a portfolio of shares (equities) and equity-related securities of companies having their registered office in emerging markets and
or companies that do not have their registered office in emerging markets but either (i) carry out a predominant proportion of their business activity in these markets, or (ii) are
holding companies which predominantly own companies with registered offices in emerging markets. In this context, the term ‘emerging markets” means countries included
in the MSCI EM ex-China Index or those which are referred to by the World Bank as developing countries or those countries which are, in the Investment Manager's opinion,
developing countries. The companies can be of any size, in any industry. The fund may also invest in other assets including companies outside emerging markets, investment
grade government bonds, cash and money market instruments. The Investment Manager may use derivatives (complex financial instruments) to reduce risk or to manage the
fund more efficiently.

The fund is actively managed with reference to the MSCI EM ex-China Index, which is broadly representative of the companies in which it may invest, as this forms the basis of
the fund's performance target and the level above which performance fees may be charged (if applicable). The Investment Manager has discretion to choose investments for th
fund with weightings different to the index or not in the index, but at times the fund may hold investments similar to the index.

Strategy
The Investment Manager seeks consistent risk-adjusted returns (an expression of an investment's return through how much risk is involved in producing that return) by looking
to identify the most attractive opportunities within countries in emerging markets. The portfolio attempts to capture price inefficiencies (benefit from differences between the

e

price that the fund can buy or sell company shares, compared to the Investment Manager's opinion of their true value), across companies of all sizes, by combining fundamental

company research, market and economic analysis, and corporate governance and quantitative input. Where the fund invests in sectors dominated by state-owned entities,
companies within the sectors may be excluded if they are assessed by the Investment Manager as having poor corporate governance.

Fund & Benchmark 1year to 1year to 1year to 1year to 1year to

30 Jun 21 30 Jun 22 30 Jun 23 30 Jun 24 30 Jun 25

% % % % %

Emerging Markets ex-China Fund H2 USD (Net)* 3709+ (27.43) (115) 10.14 1457
MSCI EM ex-China Index™* 39.33** (23.34)™ 0.807 13.05** 16,15

Emerging Markets ex-China Fund H2 USD (Gross)* 38.73 (26.57) 0.05 1159 16.04
MSCI EM ex-China Index + 2%** 4211 (21.81)™ 2817 1531 1847

Please note the performance target is to be achieved over a specific annualised time period. Refer to the performance target section above within the investment objective.
Class H2 USD is disclosed as it is the representative share class.

* The representative share class has changed from the A2 USD to the H2 USD share class with effect from August 2021.

** The performance history has been restated to reflect the H2 USD share class.

“*From 3 December 2024, the fund benchmark changed from the MSCI AC Asia Pacific ex Japan Index to MSCI EM ex-China Index. Past performance before 3 December 202
is shown for the previous fund benchmark.

*** Historical performance has been restated due to a change in methodology.

**** Performance is a blend of the old and new benchmark.

4

Past performance does not predict future returns. The performance data does not take account of the commissions and costs incurred on the issue and

redemption of shares.
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Emerging Markets ex-China Fund (formerly Asian Growth Fund)

Statement of Net Assets

As at 30 June 2025

Assets

Investment in securities at market value
Cash at bank

Interest and dividends receivable
Subscriptions receivable

Receivable for investments sold

Unrealised gain on contracts for difference
Unrealised gain on futures contracts
Unrealised gain on forward foreign exchange contracts
Purchased option contracts at market value
Swap contracts at market value

Other assets

Management fee rebates

Total assets

Liabilities

Bank overdraft

Payable for investments purchased

Taxes and expenses payable
Redemptions payable

Unrealised loss on contracts for difference
Unrealised loss on futures contracts
Unrealised loss on forward foreign exchange contracts
Sold option contracts at market value
Swap contracts at market value
Dividends payable to shareholders
Interest and dividends payable on CFD
Other liabilities

Total liabilities

Net assets at the end of the year

The accompanying notes form an integral part of these financial statements.

wWwwww

Wwwww

usb

14,456,475
492,166
37,006

912

1,780

14,988,339

154,159

154,159

14,834,180

Statement of Operations

For the year from 1 July 2024 to 30 June 2025

Income

Dividend income (net of withholding tax)
Bond interest income

Income from collective investment schemes
Derivative income

Interest received on contracts for difference
Interest on certificates of deposit

Other income

Total income

Expenses

Management fees

Administration, registrar and transfer agent fees
Custodian fees

Shareholder servicing fees and initial sales charges
Depositary fees

Derivative expenses

Interest paid on contracts for difference
Performance fees

Taxation ("taxe d'abonnement")

Amortisation of formation expenses

Other expenses

Total expenses

Net expense from investments

Net realised gain/(loss)

Net realised gain on investment securities

Net realised gain/loss on contracts for difference

Net realised gain/loss on futures contracts

Net realised gain/loss on swap contracts

Net realised gain/loss on options contracts

Net realised gain on forward foreign exchange contracts
Net realised loss on currency exchange

Net realised gain on investments and derivatives

6,14

DO N WWwD

WwWwwwww

Net change in unrealised appreciation/depreciation

Change in net unrealised appreciation/
depreciation on investments

Change in net unrealised appreciation/
depreciation on contracts for difference
Change in net unrealised appreciation/
depreciation on futures contracts

Change in net unrealised appreciation/
depreciation on swap contracts

Change in net unrealised appreciation/
depreciation on options contracts

Change in net unrealised appreciation/
depreciation on forward foreign exchange contracts
Change in net unrealised appreciation/
depreciation on currency exchange

Change in unrealised appreciation/
depreciation on investments and derivatives

Net increase in assets as a result of operations

226,872
49

11,415
238,336

161,708
10,587
20,338
68,027

1,809

7014

6199
275,682
(37:346)
552,875

44
(17521)

535,398

1,323,304

(4,121)

1,319,183

1,817,235



Emerging Markets ex-China Fund (formerly Asian Growth Fund)

Statement of Changes in Net Assets

For the year from 1 July 2024 to 30 June 2025

usbD Notes UsD
Net assets at the beginning of the year 14,157,660 Proceeds from shares issued 252,105
Net expense from investments (37,346) Payments for shares redeemed (1,392,787)
Net realised gain on investments and derivatives 535,398 Net equalisation (paid)/received 10 (33)
Change in unrealised appreciation/depreciation on 1,319,183 Dividend distributions 1 -
investments and derivatives
Net assets at the end of the year 14,834,180
Share Transactions
For the year from 1 July 2024 to 30 June 2025
A2 EUR A2 USD H2 EUR H2 USD X2 EUR X2UsD
Shares outstanding at the beginning of the year 12,29752 91,052.63 364.60 213451 1.00 509.03
Shares issued during the year 308.44 1,503.04 - - - -
Shares redeemed during the year (801.07) (9,636.29) - - (108.14)
Shares outstanding at the end of the year 11,804.89 82,919.38 364.60 2,134.51 1.00 400.89
Equivalent to a net asset value per share of: 201.02 139.02 185.53 184.92 190.24 125.20
Net Asset Value Summary
Net Asset Value per share
As at As at As at As at As at As at
30Jun23 30Jun24 30Jun25 30Jun23 30Jun24 30Jun 25
USD 14,882,082 USD 14,157,660 USD 14,834,180 A2 EUR 174.87 193.66 201.02
A2 USD 1194 122.31 139.02
H2 EUR 158.83 177.30 185.53
H2 USD 146.54 16140 184.92
X2 EUR 165.42 183.00 190.24
X2 USD 102.01 110.81 125.20
Total expense ratio (TER) (unaudited)
30 Jun 23 30 Jun 24 30 Jun 25
A2 EUR 2.07% 214% 2.03%
A2 USD 2.07% 214% 2.03%
H2 EUR 1.27% 1.34% 123%
H2 USD 1.27% 1.35% 123%
X2 EUR 2.67% 2.74% 1.94%*
X2 USD 2.66% 2.74% 2.62%

* Due to the small size of the share class, the expenses charged may be lower than
rates disclosed in the prospectus. Therefore, the reported TER is not indicative of
future expenses expected as the share class grows in size.

TER is calculated in accordance with AMAS.

There were no performance fees on the fund as at 30 June 2025.
In some cases where the fund's outperformance target (before the deduction of charges) has
been achieved, the return for an individual class may ultimately be below the benchmark return,

if its TER exceeds the outperformance.
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Emerging Markets ex-China Fund (formerly Asian Growth Fund)

Portfolio as at 30 June 2025

Number Market % of

of Securities Value Net
USD Assets

Transferable securities and money market instruments admitted to an official exchange listing
and/or dealt on another regulated market, unless otherwise stated.

Equities 97.45%

Austria 1.29%
Financials 1.29%
2,278 Erste Bank 191,250 129
Brazil 8.67%
Communication Services 1.50%
34,491 VTEX A 222639 150
Consumer Discretionary 3.47%
20,106 Arcos Dorados 156,324 1.05
140 MercadoLibre 358,782 242
515106 347
Financials 1.22%
13,689 Nu A 181,311 122
Materials 2.48%
37819 Vale 368168 248
India 25.60%
Communication Services 4.01%
25,396 Bharti Airtel 594937 401
Consumer Discretionary 2.33%
69,522 Devyani International 135,968  0.92
3,192 Eicher Motors 209,735 141
345703 233
Energy 4.58%
38,818 Reliance Industries 678,885  4.58
Financials 10.30%
33,532 HDFC Bank 781429 527
40,262 HDFC Life Insurance 381,635 257
44,235 Shriram Finance 364,503 246

1627567  10.30

Health Care 1.06%
1,863 Apollo Hospitals Enterprise 157310 106
Materials 1.97%
102,776 EPL 291640 197
Real Estate 1.35%
12,434 Macrotech Developers 200,733 135
Indonesia 1.60%
Consumer Discretionary 0.95%
4,614,100 Aspirasi Hidup Indonesia 141251 095
Materials 0.65%
293,100 Indocement Tunggal Prakarsa 96,361  0.65

Number
of Securities

Mexico 4.97%
Consumer Staples 3.24%
141570 Becle
91,430 Wal-Mart de Mexico

Financials 1.73%
27,630 Grupo Financiero Banorte

Peru 2.69%
Financials 2.69%
1,782 Credicorp

Poland 5.29%
Consumer Discretionary 3.26%
50,564 Allegro.eu

Consumer Staples 0.84%
858 Dino Polska

Financials 1.19%
8,570 Powszechna Kasa Oszczednosci Bank Polski

Saudi Arabia 1.01%
Financials 1.01%
24,236 iShares MSCI Saudi Arabia Capped UCITS ETF

Singapore 1.97%
Communication Services 0.83%
769 Sea

Industrials 1.14%
34,346 Grab A

South Korea 19.01%
Communication Services 2.95%
2,249 NAVER

Consumer Discretionary 4.12%
7716 Coupang
621 Hyundai Motor
3,894 Kia

Financials 0.97%
2,247 Hana Financial

Information Technology 10.97%
713 Park Systems
18,175 Samsung Electronics
2,544 SK Hynix
4,878 Techwing
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Market
Value
usD

169,637
311,306
480,843

256,088

398,821

483,835

125,140

176,864

149,451

122,409

169,497

437,852

237614

93753
279,730
611,007

143,601

150,963
805,997
549,950
120,450
1,627,360

114
210
324

173

2.69

326

0.84

119

1.01

0.83

114

295

1.60
0.63
1.89
412

0.97

1.02
543
371
0.81
1097



Emerging Markets ex-China Fund (formerly Asian Growth Fund)

Portfolio as at 30 June 2025 (continued) Top ten changes in the securities portfolio for the
year from 1 July 2024 to 30 June 2025

Number Market
of Securities VSIsu; Description of Securities Purchases Sales
usD usD
Taiwan 21.68% e
Information Technology 21.68% C:i rala 143350
10,000 Accton Technology 249726 1.68 National Austalia Bank ’ 493’157
4,000 Alchip Technologies 423456 2.85 Sa fonal Australia San ) s
26,000 Chroma ATE 394067 266 antos ) '
19,000 Delta Electronics 268,948 1.81 e
24,000 E Ink 181980 123 E"s":: . -
44,000 Hon Hai Precision Industry 242880 164 rste Ban :
40,000 Taiwan Semiconductor Manufacturing 1,454,881 9.81 B
3215938 2168 ez
Vale 349,316
United Arab Emirates 1.74%
. " China
Consumer Discretionary 1.74% YD 1 28731
705,747 Talabat 258,464 174 - !
Contemporary Amperex Technology A' - 441,953
United Kingdom 0.94% :”“ Truck Allance ) 21429322
Materials 0.94% Te”“’”: on it ’
4750 Anglo American 130284 094 encen '
United States 0.99% :‘;"9 Kong -
Information Technology 0.99% - '
1,615 Globant 147070 0.99
India
Investment in securities 14,456,475 9745 HD.FC Bank ) 431326
(cost USD 11,592,301Y) Reliance Industries 561,542
Other net assets 377705 2.55 B
Total net assets 14,834,180 100,00 e
Credicorp 359,900
" Applicable for authorised funds per the SFC guidelines.
Any differences in the percentage of Net Assets figures are the result of roundings. Poland
Allegro.eu 361,599
Saudi Arabia
iShares MSCI Saudi Arabia Capped UCITS ETF 480,180
South Korea
KB Financial - 388,870
SK Hynix 368,417
Taiwan
Taiwan Semiconductor Manufacturing - 584,409
United States
Globant 363,137
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Euroland Fund

Investment report for the year from 1 July 2024 to 30 June 2025

Investment Fund Manager
Nick Sheridan

The fund returned 16.41% (Net) based on Class H2 in Euro terms over the year under review, compared with a return of 14.06% in the
MSCI EMU Net Return EUR Index, in Euro terms.

European equities were volatile early in the reporting year. A 50 bps interest rate cut by the Fed and ongoing monetary policy easing by
the ECB were supportive. However, political turmoil in Germany and France weighed on sentiment. Volatility increased in early 2025 due

to President Donald Trump’s proposed import tariffs and concern that a global trade war would hamper economic growth. However, trade
tensions eased, and European markets received a boost from increased defence and infrastructure spending as well as pro-growth reforms
in Germany and other European countries.

The ECB lowered its deposit rate to 2.0% after announcing seven 25 bps rate cuts, although in June, it indicated that its monetary
loosening campaign was nearing an end. Eurozone annual inflation slowed from 2.6% in July 2024 to 2.0% in June 2025, while GDP
growth showed signs of improvement, rising from 0.3% in the fourth quarter of 2024 to a robust 0.6% in the following quarter.

An underweight exposure to semiconductor capital equipment company ASML (a new holding) was the top contributor to performance. We
added to the position during periods of weakness. The stock was hampered by wider rotations away from technology shares in early 2025.
However, performance improved in the final months as investor enthusiasm for Al-related stocks returned.

The fund's lack of exposure to luxury goods company LVMH Moet Hennessy Louis Vuitton also added value. The shares came under
pressure later in the year after the firm reported weaker-than-expected first-quarter results and as investors grew concerned about the
potential impact of US trade tariffs.

Construction materials firm Heidelberg Materials was also beneficial for relative returns. The company’s share price has benefited
from favourable underlying fundamentals within the construction market. Heidelberg Materials released good results and completed its
acquisition of the US company Giant Cement, which was well received by the market.

Dutch semiconductor capital equipment company ASM International was among the main detractors from performance, for the same
reasons that made the underweight exposure to ASML a top contributor. ASM International is our preferred semiconductor stock owing

to its expertise in atomic layer deposition, an essential part of the manufacturing process for advanced semiconductors. Other notable
detractors included a lack of exposure to a number of stocks that performed well, including Siemens Energy and German defence company
Rheinmetall.

In terms of trading activity, we bought ASML in August and topped up the holding in September and May. We trimmed the position in

ING and used the proceeds to initiate a position in Banco Santander. When assessing the returns profile of both companies versus their
valuations, we believed there was a relative opportunity in Banco Santander. We also opened a holding in Italian vehicle manufacturing
company Iveco, due to its exposure to the defence sector. We initiated a position in Schneider Electric, a French multinational company
that specialises in digital automation and energy management, and global specialist in electrical and digital building infrastructures Legrand.
Both companies have exhibited a high level of returns in the past and were attractively valued, in our view. We switched the fund'’s financial
exchange exposure, selling the holding in Deutsche Boerse and establishing a position in Euronext. We believed the latter offered a more
attractive investment opportunity.

Despite the rise in geopolitical tensions, we remain positive about the outlook for European equities. The asset class has delivered
strong gains so far this year, outperforming US equities. We believe we are increasingly seeing the elements that could lead towards this
outperformance becoming more sustainable than we have seen at any point in the past decade.

We think that many of the headwinds faced by European equities in recent years are turning into tailwinds, drawing global asset allocators’
attention to what we see as extremely low valuations versus other equity markets. Inflation has continued to trend downwards, energy prices
have eased and interest rates have been on a downward trajectory. On the structural reform front, Germany’s announcement of €1trn in
infrastructure and defence spending is an encouraging sign of renewed commitment to tackling some of Europe’s most pressing issues.
Against this backdrop, we are positive about European stocks, although this view is not without near-term risks. The trade talks between the
US and the EU remains the key event.

We believe that tariff-related risks for European equities should be reasonably manageable. While 26% of the underlying revenue exposure
generated by European stocks is in US Dollars, the majority of this is either produced and sold in the US, or it relates to services. What
would be of greater concern, given the export-oriented nature of the European market, is if we were to see a broadening of the US tariff
regime across the world. However, we remain hopeful of a positive outcome to trade negotiations and the continued de-escalation of
tensions.

References made to individual securities do not constitute a recommendation to buy, sell or hold any security, investment

strategy or market sector, and should not be assumed to be profitable. Janus Henderson Investors, its affiliated advisor, or its
employees, may have a position in the securities mentioned.
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Euroland Fund

Investment objective and policy

The fund aims to provide capital growth over the long term.

Performance target: To outperform the MSCI EMU Net Return EUR Index, after the deduction of charges, over any 5 year period.

The fund invests at least 75% of its assets in shares (equities) and equity-related securities of companies, of any size, in any industry, in Euroland Countries (i.e. countries having
adopted the Euro as their national currency in the member state of the European Monetary Union). Companies will be incorporated in or having their principal business activities
in Euroland Countries. The fund may also invest in other assets including companies outside of Euroland Countries, cash and money market instruments. The Investment
Manager may use derivatives (complex financial instruments) to reduce risk or to manage the fund more efficiently.

The fund is actively managed with reference to the MSCI EMU Net Return EUR Index, which is broadly representative of the companies in which it may invest, as this forms
the basis of the fund’s performance target and the level above which performance fees may be charged (if applicable). The Investment Manager has discretion to choose
investments for the fund with weightings different to the index or not in the index, but at times the fund may hold investments similar to the index.

Strategy

The Investment Manager follows a disciplined investment process that sets aside sentiment in order to benefit from market mispricing. The investment process combines
‘bottom-up’ (company-level) analysis with a qualitative overview that helps the team to control risk while seeking to maximise performance. The process seeks to construct a
portfolio of companies with established track records that are priced at a level that does not reflect their intrinsic value or future prospects.

Fund & Benchmark 1year to 1year to 1year to 1year to 1year to
30Jun21 30 Jun 22 30Jun 23 30Jun 24 30 Jun 25

% % % % %

Euroland Fund H2 EUR (Net)* 32.04* (13.72) 22.29 15.96 16.41
MSCI EMU Net Return EUR Index 30.21 (13.82) 24.08 11.61 14.06

Please note the performance target is to be achieved over a specific annualised time period. Refer to the performance target section above within the investment objective.
Class H2 EUR is disclosed as it is the representative share class.

* The representative share class has changed from the A2 EUR to the H2 EUR share class with effect from August 2021.
** The performance history has been restated to reflect the H2 EUR share class.

Past performance does not predict future returns. The performance data does not take account of the commissions and costs incurred on the issue and
redemption of shares.
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Euroland Fund

Statement of Net Assets

As at 30 June 2025

Assets

Investment in securities at market value
Cash at bank

Interest and dividends receivable
Subscriptions receivable

Receivable for investments sold

Unrealised gain on contracts for difference
Unrealised gain on futures contracts
Unrealised gain on forward foreign exchange contracts
Purchased option contracts at market value
Swap contracts at market value

Other assets

Management fee rebates

Total assets

Liabilities

Bank overdraft

Payable for investments purchased

Taxes and expenses payable
Redemptions payable

Unrealised loss on contracts for difference
Unrealised loss on futures contracts
Unrealised loss on forward foreign exchange contracts
Sold option contracts at market value
Swap contracts at market value

Dividends payable to shareholders
Interest and dividends payable on CFD
Other liabilities

Total liabilities

Net assets at the end of the year

The accompanying notes form an integral part of these financial statements.

wWwwww

WwWwwww

EUR

817,313,176
22,665,537
310,669
3,690,733
255,577

38,523
2,178,644

846,452,859

1,935,301
2,561,456
1,015,448

862,338
151127

6,525,670

839,927,189

Statement of Operations

Income

Dividend income (net of withholding tax)
Bond interest income

Income from collective investment schemes
Derivative income

Interest received on contracts for difference
Interest on certificates of deposit

Other income

Total income

Expenses

Management fees

Administration, registrar and transfer agent fees
Custodian fees

Shareholder servicing fees and initial sales charges
Depositary fees

Derivative expenses

Interest paid on contracts for difference
Performance fees

Taxation ('taxe d'abonnement")

Amortisation of formation expenses

Other expenses

Total expenses

Net income from investments

Net realised gain/(loss)

Net realised gain on investment securities

Net realised gain/loss on contracts for difference

Net realised gain/loss on futures contracts

Net realised gain/loss on swap contracts

Net realised gain/loss on options contracts

Net realised loss on forward foreign exchange contracts
Net realised loss on currency exchange

Net realised gain on investments and derivatives

w

6,14
6
6
6,14

DO N WwWwD
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Net change in unrealised appreciation/depreciation

Change in net unrealised appreciation/
depreciation on investments

Change in net unrealised appreciation/
depreciation on contracts for difference
Change in net unrealised appreciation/
depreciation on futures contracts

Change in net unrealised appreciation/
depreciation on swap contracts

Change in net unrealised appreciation/
depreciation on options contracts

Change in net unrealised appreciation/
depreciation on forward foreign exchange contracts
Change in net unrealised appreciation/
depreciation on currency exchange

Change in unrealised appreciation/
depreciation on investments and derivatives

Net increase in assets as a result of operations

3

3

22,512,469

374,346
22,886,815

6,750,513
290,177
50,443
1651190
53,954
10,320

1,637,973
208,212

250,729
10,703,511

12,183,304

69,216,799

(3,220,768)
(16,078)

65,979,953

37,632,604

(818,192)
(27)

36,814,385

114,977,642



Euroland Fund

Statement of Changes in Net Assets

For the year from 1 July 2024 to 30 June 2025

EUR
239,544,203
(310,871161)
(247897)
(151127)

839,927,189

EUR
Net assets at the beginning of the year 796,675,529 Proceeds from shares issued
Net income from investments 12,183,304 Payments for shares redeemed
Net realised gain on investments and derivatives 65,979,953 Net equalisation (paid)/received
Change in unrealised appreciation/depreciation on 36,814,385 Dividend distributions
investments and derivatives
Net assets at the end of the year
Share Transactions
For the year from 1 July 2024 to 30 June 2025
A1EUR A2 EUR A2HCHF  A2HSGD
Shares outstanding at the beginning of the year 62,350.95 2,951914.13 64,825.30 21,460.54
Shares issued during the year 129,157.36 223,136.36 6,425.00 2,548.48
Shares redeemed during the year (13104.86)  (440,280.73) (5,368.05) (6,673.57)
Shares outstanding at the end of the year 178,403.45 2,734,769.76 65,882.25 17,335.45
Equivalent to a net asset value per share of: 16.65 82.30 16.71 21.61
C2EUR F2 HUSD G2EUR H1 EUR
Shares outstanding at the beginning of the year 252.00 213730  20,638,24816  129,783.97
Shares issued during the year - 10,110.07 7330,887.39 3,360.00
Shares redeemed during the year - (1988.36) (10,720,54176)  (58,933.81)
Shares outstanding at the end of the year 252.00 10,259.01 17,248,593.79 74,210.16
Equivalent to a net asset value per share of: 19.79 19.96 2415 14.98
H2 HGBP H2 HUSD 11 EUR 12 EUR
Shares outstanding at the beginning of the year 57956.70 152,911.77 351,292.01 1629,970.82
Shares issued during the year 6,316.50 - 1,807,341.33
Shares redeemed during the year (8,166.90) (16,006.90) (17182.00)  (896,941.46)
Shares outstanding at the end of the year 56,106.30 136,904.87 334,110.01 2,540,370.69
Equivalent to a net asset value per share of: 26.65 23.40 19.25 25.83
12USD X2 EUR X2 HUSD
Shares outstanding at the beginning of the year 384,884.92 90,825.75 52,834.87
Shares issued during the year - 5,481.35 1,250.00
Shares redeemed during the year (102,823.10) (19,54219) (1,448.02)
Shares outstanding at the end of the year 282,061.82 76,764.91 52,636.85
Equivalent to a net asset value per share of: 18.50 74.31 20.83
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A2 HUSD
2,460,754.95
49,078.02
(95,302.28)
2,414,530.69
25.44

H2 EUR
1665,277.99
690,840.10

(643,858.80)
1712,259.29
2377

12 HGBP
19,959.74
0.99
(281.34)
19,679.39
21.02

A2USD
206,811.79
13,/17.87
(85,792.83)
134,736.83
17.30

H2 HCHF
48045765
5,290.00
(58,721.32)
42702633
18.51

12 HUSD
60,433.60
707473
(18,975.11)
48,533.22
24.49



Euroland Fund

Net Asset Value Summary

Net Asset Value per share

As at As at As at As at As at As at
30Jun 23 30Jun24 30Jun 25 30Jun 23 30Jun24 30Jun 25
EUR 1,012,087166 EUR 796,675,529 EUR 839,927189 A1EUR 12.82 14.55 16.65
USD 1,098,464,757 USD 853,164,604 USD 984,862,505 A2 EUR 61.94 mnar 82.30
A2 HCHF 1315 14.79 16.71
A2 HSGD 16.36 18.77 21.61
A2 HUSD 18.61 2171 25.44
A2 USD 12.05 13.68 17.30
C2EUR 14.78 17.07 19.79
F2 HUSD 14.39 16.91 19.96
G2 EUR 17.83 20.72 2415
H1 EUR 11.52 13.08 14.98
H2 EUR 17.61 20.42 23.177
H2 HCHF 14.35 16.26 18.51
H2 HGBP 19.38 22.68 26.65
H2 HUSD 16.87 19.82 23.40
1 EUR 14.81 16.82 19.25
12 EUR 1916 22.23 25.83
12 HGBP 15.27 17.88 21.02
12 HUSD 17.63 20.73 24.49
12USD 12.70 14.54 18.50
X2 EUR 56.60 64.74 74.31
X2 HUSD 15.40 1787 20.83
Total expense ratio (TER) (unaudited) Dividend distribution per share
30 Jun 23 30 Jun 24 30 Jun 25 Pay Date 18 Jul 25
A1TEUR 1.87% 1.89% 1.87% ATEUR 0.154188
A2 EUR 1.87% 1.89% 1.87% H1 EUR 0.240724
A2 HCHF 1.87% 1.88% 1.87% 1 EUR 0.316529
A2 HSGD 1.90% 214% 2.01%
A2 HUSD 2.07% 2.32% 2.20%
A2 USD 1.87% 1.88% 1.87%
C2EUR 1.50% 1.50% 1.50%
F2 HUSD 113% 1.63% 2.03%
G2 EUR 0.70% 0.86% 0.99%
H1 EUR 1.07% 1.08% 116%
H2 EUR 1.07% 1.08% 1.07%
H2 HCHF 1.07% 1.08% 1.07%
H2 HGBP 1.07% 1.48% 1.45%
H2 HUSD 1.42% 1.64% 1.47%
11 EUR 1.00% 1.00% 114%
12 EUR 1.00% 1.05% 1.31%
12 HGBP 1.00% 1.48% 1.39%
12 HUSD 1.33% 1.29% 1.44%
12USD 1.02% 1.04% 1.23%
X2 EUR 247% 2.48% 247%
X2 HUSD 2.55% 2.87% 2.74%

TER is calculated in accordance with AMAS.

The TER includes performance fees as at 30 June 2025.

The amounts earned in relation to performance fees for the year are shown in note 6 to
the financial statements.
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Euroland Fund

Portfolio as at 30 June 2025

Number Market % of

of Securities Value Net
EUR Assets

Transferable securities and money market instruments admitted to an official exchange listing
and/or dealt on another regulated market, unless otherwise stated.

Austria 1.05%
Industrials 1.05%
139,067 Andritz 8,778,604 105

Finland 0.68%
Industrials 0.68%
84,810 Konecranes 5745877  0.68

France 26.65%
Consumer Discretionary 4.05%
924,572 Forvia 7974433 095
138,018 Ipsos 6,231,513 0.74
131,447 Publicis 12,591,308 150
49,046 Trigano 7222,024  0.86
34,019,278  4.05

Energy 3.74%
87530 Gaztransport et Technigaz 14,731,299 175
317,538 TotalEnergies 16,669,157 1.99
31400456 374
Financials 4.18%
246,978 Amundi 17,029,133 2.03

238,153 BNP Paribas 18,086,530 215

35,115,663 418

Health Care 3.53%
120,825 Ipsen 12,396,645 147
208,819 Sanofi 17,286,037  2.06
29,682,682 353

Industrials 10.29%
110,957 Eiffage 13128987 156
79,766 Legrand 9,111,271 1.08
174,679 Saint-Gobain 17.481,001 208
76,765 Schneider Electric 17488986  2.08
332,280 SPIE 15,793,268 188
54150 Thales 13,496,888 1.61
86,500,401  10.29

Technology 0.86%
276,067 STMicroelectronics 7188785  0.86

Germany 15.93%

Consumer Discretionary 0.49%

79,431 Stroeer 4,078,782  0.49

Financials 4.38%

106,760 Allianz 36,762,806  4.38
Health Care 1.01%

205,811 Qiagen 8,480,957 101

Number
of Securities

Industrials 6.02%
116,620 Heidelberg Materials
124,505 Siemens

Technology 0.65%
137,434 lonos

Telecommunications 3.38%
914,447 Deutsche Telekom

Ireland 2.24%
Industrials 2.24%
157444 CRH
179,476 Smurfit Westrock

ltaly 14.53%
Consumer Discretionary 1.38%
497896 Lottomatica

Financials 7.15%
1,042,402 Poste Italiane
732,067 UniCredit

Industrials 3.07%
496,818 Iveco
288,918 Prysmian

Technology 0.74%
42,528 Reply

Utilities 2.19%
2,269,547 Enel

Netherlands 18.01%
Consumer Discretionary 1.45%
83,330 Wolters Kluwer

Consumer Staples 3.33%
625,631 Ahold Delhaize
77261 Heineken A

Financials 4.41%
120,855 Euronext
70,786 Exor
727307 ING

Technology 8.82%
60,252 ASM International
60,753 ASML
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Market
Value
EUR

23102,422
27462,690
50,565,112

5,456,130

28,352,429

12,253,671
6,562,629
18,816,300

11,605,956

18,890,930
41178,769
60,069,699

8,212,401
17537323
25,749,724

6,230,352

18,383,331

12,139,098

22,288,104
5,746,673
28,034,777

17,650,873
6,062,821
13,394,085
37107779

32,765,038
41,333,303
74,098,341

275
327
6.02

0.65

338

146
078
2.24

138

2.25
4.90
715

0.98
2.09
3.07

074

219

145

2.65
0.68
333

210
072
159
44

3.90
492
8.82



Euroland Fund

Portfolio as at 30 June 2025 (continued)

Number Market Number Unrealised
of Securities Value of Securities Gains/Losses
EUR EUR
Spain 12.65% Forward Foreign Exchange Contracts (Hedged share classes) (continued)
Financials 3.54% Buy SGD 364,276 : Sell EUR 246,220 July 2025 (2,461)
4,270,496 Banco Santander 29711976 354 Buy SGD 3,878 : Sell EUR 2,609 July 2025 (14)
Buy USD 100 : Sell EUR 87 July 2025 ®)
Industrials 1.95% Buy USD 281 : Sell EUR 244 July 2025 (@)
725,750 Aena 16,407393 195 Buy USD 1,086,194 : Sell EUR 939,134 July 2025 (13,739)
Buy USD 1,176,916 : Sell EUR 1,017,573 July 2025 (14,887)
Technology 4.20% Buy USD 202,762 : Sell EUR 175,310 July 2025 (2,565)
223,508 Amadeus IT 15,846,717 189 Buy USD 60,859,145 : (769,810)  (0.09)
538,575 Indra Sistemas 19437172 231 Sell EUR 52,619,395 July 2025
35283889 420 Buy USD 3,171,904 : Sell EUR 2,742,458 July 2025 (40122 (0.01)
Buy USD 29,880 : Sell EUR 25,729 July 2025 (273) -
Utilities 2.96% Buy USD 2,283 : Sell EUR 1,961 July 2025 (16)
1,513,860 Iberdrola 24,838,658 2.96 Buy usb 12,032 : Sell EUR 10,335 July 2025 (84)
Buy USD 35,801 : Sell EUR 30,751 July 2025 (250)
United Kingdom 5.57% Buy USD 679,328 : Sell EUR 583,500 July 2025 (4,740)
Consumer Staples 0.87% Buy usb 13,299 - Sell EUR 11,423 July 2025 (93)
138852 Unilever 7267514 0.87 Buy USD 103 : Sell EUR 88 July 2025 -
(823,815)  (0.10)
Technology 4.70%
845,998 RELX 39440427 470 Investment in securities and derivatives 816,489,361 97.21
Other net assets 23,437828 279
Investment in securities 817313176 9731 Total net assets 839,927,189 100.00

- . ! In the case of derivative instruments, Unrealised Gains/Losses refers to the net unrealised
Number Unrealised % of profit or loss and is used in the calculation of the fund Net Asset Value.

of Securities Gains/Losses  Net Any differences in the percentage of Net Assets figures are the result of roundings.
EUR Assets

Derivatives (0.10%)'

Forward Foreign Exchange Contracts (Hedged share classes) (0.10%)
Buy CHF 11,234 : Sell EUR 12,037 July 2025

Buy CHF 81,652 : Sell EUR 87,494 July 2025 )]
Buy CHF 1,125,062 : Sell EUR 1,202,334 July 2025 3196
Buy CHF 7,839,205 : Sell EUR 8,377,626 July 2025 22,266
Buy EUR 35,002 : Sell CHF 32,840 July 2025 (187)
Buy EUR 14,935 : Sell CHF 14,030 July 2025 (98)
Buy EUR 103,808 : Sell CHF 97,513 July 2025 (679)
Buy EUR 6,825 : Sell GBP 5,812 July 2025 40
Buy EUR 20,277 : Sell GBP 17,366 July 2025 3
Buy EUR 5,796 : Sell GBP 4,964 July 2025 1
Buy EUR 3,050 : Sell SGD 4,508 July 2025 34
Buy EUR 1,372 : Sell SGD 2,036 July 2025 10
Buy EUR 386 : Sell SGD 573 July 2025 2
Buy EUR 32,738 : Sell USD 37,729 July 2025 594
Buy EUR 12,145 : Sell USD 13,997 July 2025 220
Buy EUR 11,407 : Sell USD 13,146 July 2025 207
Buy EUR 2,108 : Sell USD 2,429 July 2025 38
Buy EUR 634,135 : Sell USD 730,823 July 2025 11,502
Buy EUR 23,144 : Sell USD 26,838 July 2025 279
Buy EUR 12,911 : Sell USD 15,000 July 2025 131
Buy EUR 149 : Sell USD 174 July 2025

Buy GBP 1,446,165 : Sell EUR 1,697,828 July 2025 (9,463)
Buy GBP 415,698 : Sell EUR 488,039 July 2025 (2,720)
Buy GBP 16,063 : Sell EUR 18,808 July 2025 (55)
Buy GBP 4,556 : Sell EUR 5,334 July 2025 (16)
Buy GBP 20,000 : Sell EUR 23,408 July 2025 (58)
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Euroland Fund

Top ten changes in the securities portfolio for the
year from 1 July 2024 to 30 June 2025

Description of Securities

France

BNP Paribas

FDJ

Legrand

Rexel

Schneider Electric
TotalEnergies

Germany
Deutsche Boerse
Deutsche Telekom
Qiagen

Italy
Poste Italiane
Prysmian

Netherlands
ASM International
ASML

Euronext

ING

Spain
Banco Santander

Purchases Sales
EUR EUR

10,530,905 18,426,915

- 12147890
8,510,678 -
- 15,552,646
21131,289 16,334,396
12,445,168

15,466,223 18,468,430
24,644,023
9,575,053

19,241,057 17,790,591

16,126,813
- 19,344,333
42,866,842
17,464,224 -
16,232,609
26,214,778
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Japan Opportunities Fund

Investment report for the year from 1 July 2024 to 30 June 2025

Investment Fund Manager
Junichi Inoue

The fund returned 9.80% (Net), 11.43% (Gross) based on Class H2 in US Dollar terms over the year under review, compared with a return
of 15.49% in the TOPIX and a return of 17.80% in the Target Index + 2%, in US Dollar terms.

Global equities rose during the reporting year. Optimism about looser monetary policy and investor hopes, later in the year, that trade
tensions were easing helped stocks indices around the world hit record highs. However, the threat of a global trade war, as the US imposed
tariffs and threatened further levies, caused significant volatility.

In Japan, the economy demonstrated some resilience as it expanded by an annualised 2.4% in the fourth quarter of 2024, although it
contracted by 0.2% in the following quarter. The BoJ tightened monetary policy twice, in July 2024 and January 2025, raising interest rates
to a 17-year high of 0.5%, although the real interest rate remained in negative territory as core inflation accelerated to 3.7% in May 2025.

The fund’s benchmark, the TOPIX, moved in a narrow range, punctuated by market sell-offs in August 2024 and April 2025 that were
triggered by the BoJ's rate hike and the announcement of higher-than-expected US tariffs, respectively. The stock market quickly recovered,
thanks to optimism about improved corporate governance and easing global monetary policy. The Japanese Yen appreciated against the
US Dollar as the interest rate gap narrowed, which helped the fund’s performance in US Dollar terms.

The fund'’s strong outperformance during the first half of the year was partially offset by the market sell-off in August. Performance improved
in the second half of the year, thanks to strong stock selection.

The top positive contributors included Shimizu and Fujitsu. Construction firm Shimizu upwardly revised its full-year guidance after it finally
managed to increase its profit margins against a backdrop of higher inflation. The announcement of a higher dividend payout, a new share
buyback programme and a reduction in cross-shareholdings also augured well as these marked a big change in its capital allocation

policy. Fujitsu has been divesting non-core assets to focus on its domestic IT solutions business, which has benefited from IT system
modernisation by corporates, including the adoption of Al. The company has been able to expand its margins through sales of higher value-
add services, which has led to a rerating of the stock.

Daiichi Sankyo and Renesas Electronics were the leading detractors. Despite strong sales of its oncology drug, shares in Daiichi Sankyo
fell due to broader concerns about US drug pricing reforms, which could lower the cost of prescription drugs. As for Renesas Electronics, a
muted recovery in demand for its end products was due to weak sales performance of digital products and electric vehicles.

We initiated several positions, including NOF and Nippon Sanso. We particularly liked NOF'’s various functional chemical businesses, while
we thought Nippon Sanso was undervalued. Both stocks had been on our watch list and we decided to build new positions by taking
advantage of weakness in their share prices.

We maintain a cautiously optimistic outlook. Market volatility is likely to remain high due to the unpredictable nature of President

Donald Trump's policies. The implications for Japan’s export sector are complex, although we note that Japanese companies have spent the
past three decades localising operations in the US and diversifying globally to reduce reliance on any single market. The US accounts for
only around 20% of Japan's total exports. While individual companies with high US exposure may face challenges, we believe the broader
economic impact will be manageable.

More importantly, we believe that making investment decisions based on potential political situations is a risk not worth taking, due to the
unknown and evolving outcomes and news. Instead, our focus remains on identifying businesses with sustainable competitive advantages
and pricing power. Companies with strong products may be able to offset tariff costs through higher prices and even gain market share.

The long-term structural outlook for Japan remains compelling, we believe. Valuations are attractive, in our view, with market price-to-
earnings ratios in the low to mid-teens while corporate fundamentals are strong. Wage growth is catching up with inflation, which bodes
well for domestic demand. The Bol is expected to continue gradually normalising monetary policy towards neutral interest rate levels.

Corporate governance reform continues to be a powerful theme. In the fiscal year to the end of March 2025, Japanese companies executed
record levels of share buybacks, exceeding ¥18trn. These actions supported share prices and underscored managements’ commitment to
improving corporate governance. We expect these reforms to remain a key driver of market performance in the months ahead. Following
the surge in share buybacks, we also anticipate a shift towards higher dividend payouts, with significant room for payout ratios to rise. This
trend should attract income-focused investors and provide further support for valuations. We remain confident in our portfolio holdings and
continue to believe that stock selection will be the key driver of long-term performance.

References made to individual securities do not constitute a recommendation to buy, sell or hold any security, investment
strategy or market sector, and should not be assumed to be profitable. Janus Henderson Investors, its affiliated advisor, or its
employees, may have a position in the securities mentioned.
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Japan Opportunities Fund

The fund aims to provide capital growth over the long term.
Performance target: To outperform the TOPIX by 2% per annum, before the deduction of charges, over any 5 year period.

The fund invests at least 80% of its assets in a concentrated portfolio of shares (equities) and equity-related securities of companies, of any size, in any industry, in Japan. The
fund may also invest in other assets including cash and money market instruments. The Investment Manager may use derivatives (complex financial instruments) to reduce risk
or to manage the fund more efficiently.

The fund is actively managed with reference to the TOPIX, which is broadly representative of the companies in which it may invest, as this forms the basis of the fund’s
performance target and the level above which performance fees may be charged (if applicable). The Investment Manager has discretion to choose investments for the fund with
weightings different to the index or not in the index, but at times the fund may hold investments similar to the index.

Strategy

The Investment Manager seeks to achieve long-term capital appreciation by investing in undervalued, cash-generative and capital-efficient businesses, which can create value
for investors. The focus is on stock selection, which is a result of rigorous, fundamental research and a strict valuation discipline, and incorporates strong risk management. The
fund is a diversified portfolio of companies across a variety of sectors, which the Investment Manager believes has the potential to perform well over time.

Performance history (unaudited)

Fund & Benchmark 1year to 1 year to 1yearto 1year to 1year to
30Jun21 30 Jun 22 30 Jun 23 30Jun 24 30 Jun 25

% % % % %

Japan Opportunities Fund H2 USD (Net)* 22.40™ (19.85) 18.22 19.59 9.80
TOPIX 23.38 (19.75) 17.65 12.45 15.49
Japan Opportunities Fund H2 USD (Gross)* 2408 (18.93)*** 19.55"* 21.35* 1143
TOPIX + 2% 25.85 (18.15) 20.00 14.70 17.80

Please note the performance target is to be achieved over a specific annualised time period. Refer to the performance target section above within the investment objective.
Class H2 USD is disclosed as it is the representative share class.

* The representative share class has changed from the A2 USD to the H2 USD share class with effect from August 2021.

**The performance history has been restated to reflect the H2 USD share class.

“** Historical performance has been restated due to a change in methodology.

Past performance does not predict future returns. The performance data does not take account of the commissions and costs incurred on the issue and
redemption of shares.
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Japan Opportunities Fund

Statement of Net Assets

As at 30 June 2025

Assets

Investment in securities at market value
Cash at bank

Interest and dividends receivable
Subscriptions receivable

Receivable for investments sold

Unrealised gain on contracts for difference
Unrealised gain on futures contracts
Unrealised gain on forward foreign exchange contracts
Purchased option contracts at market value
Swap contracts at market value

Other assets

Management fee rebates

Total assets

Liabilities

Bank overdraft

Payable for investments purchased

Taxes and expenses payable
Redemptions payable

Unrealised loss on contracts for difference
Unrealised loss on futures contracts
Unrealised loss on forward foreign exchange contracts
Sold option contracts at market value
Swap contracts at market value

Dividends payable to shareholders
Interest and dividends payable on CFD
Other liabilities

Total liabilities

Net assets at the end of the year

The accompanying notes form an integral part of these financial statements.
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JPY

5,198,900,250
30,742,066
12,661,141
179,398,196

103,838

5,421,805,491

81,825,660
10,442,502
14,319,483

5,309

106,592,954

5,315,212,537

Statement of Operations

For the year from 1 July 2024 to 30 June 2025

Income

Dividend income (net of withholding tax)
Bond interest income

Income from collective investment schemes
Derivative income

Interest received on contracts for difference
Interest on certificates of deposit

Other income

Total income

Expenses

Management fees

Administration, registrar and transfer agent fees
Custodian fees

Shareholder servicing fees and initial sales charges
Depositary fees

Derivative expenses

Interest paid on contracts for difference
Performance fees

Taxation ('taxe d'abonnement")

Amortisation of formation expenses

Other expenses

Total expenses

Net income from investments

Net realised gain/(loss)

Net realised gain on investment securities

Net realised gain/loss on contracts for difference

Net realised gain/loss on futures contracts

Net realised gain/loss on swap contracts

Net realised gain/loss on options contracts

Net realised loss on forward foreign exchange contracts
Net realised gain on currency exchange

Net realised gain on investments and derivatives

6,14
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Net change in unrealised appreciation/depreciation

Change in net unrealised appreciation/
depreciation on investments

Change in net unrealised appreciation/
depreciation on contracts for difference
Change in net unrealised appreciation/
depreciation on futures contracts

Change in net unrealised appreciation/
depreciation on swap contracts

Change in net unrealised appreciation/
depreciation on options contracts

Change in net unrealised appreciation/
depreciation on forward foreign exchange contracts
Change in net unrealised appreciation/
depreciation on currency exchange

Change in unrealised appreciation/
depreciation on investments and derivatives

Net decrease in assets as a result of operations

3

JPY

107,181,491

3,025,236
110,206,727

69,063,966
3,875,007
1,618,914
24,541,351
373,675
9193

17814
2,485,221

2,062,701
104,247,842

5,958,885

764,300,417

(627157)
195,026

763,868,286

(982,612,237)

88776
(17314)

(982,540,775)

(212,713,604)



Japan Opportunities Fund

Statement of Changes in Net Assets

For the year from 1 July 2024 to 30 June 2025

Net assets at the beginning of the year

Net income from investments

Net realised gain on investments and derivatives
Change in unrealised appreciation/depreciation on
investments and derivatives

Share Transactions

For the year from 1 July 2024 to 30 June 2025

Shares outstanding at the beginning of the year
Shares issued during the year

Shares redeemed during the year

Shares outstanding at the end of the year

Equivalent to a net asset value per share of:

Shares outstanding at the beginning of the year
Shares issued during the year

Shares redeemed during the year

Shares outstanding at the end of the year

Equivalent to a net asset value per share of:

As at As at

30Jun23 30Jun24

JPY 5,035,537,096 JPY 6,373,766,651
USD 34,819,079 USD 39,715,660

Total expense ratio (TER) (unaudited)

30Jun 23
A2 EUR n/a
A2 USD 1.89%
C2EUR 1.50%
F2 HUSD n/a
H2 USD 1.09%
12 JPY 1.00%
[2USD 1.01%
X2 USD 2.49%

TER is calculated in accordance with AMAS.

The TER includes performance fees as at 30 June 2025.

The amounts earned in relation to performance fees for the year are shown in note 6 to

the financial statements.

In some cases where the fund's outperformance target (before the deduction of charges) has
been achieved, the return for an individual class may ultimately be below the benchmark return,

if its TER exceeds the outperformance.
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JPY Notes JPY
6,373,766,651 Proceeds from shares issued 2,458,240,953
5,958,885 Payments for shares redeemed (3,303,245,036)
763,868,286 Net equalisation (paid)/received 10 (836,427)
(982,540,775) Dividend distributions 1 -
Net assets at the end of the year 5,315,212,537
A2 EUR A2USD C2EUR F2 HUSD H2USD 12 JPY
100.00  1,384,949.65 78,226.61 125.00 3,489.09 25,265.18
100.04 444,080.49 75,24778 12,465.60 359.69 50,816.91
(100.04) (685,837.73) (114,135.17) - (1,038.67) (48,890.00)
100.00  1,143,192.41 39,339.22 12,590.60 2,810.11 27,192.09
25.79 26.20 30.42 29.05 24.20 1,904.58
12USD X2UsD
114,081.99 10,271.79
77,345.34 -
(477719 (88.76)
143,656.14 10,183.03
3114 23.39
Net Asset Value per share
As at As at As at As at
30Jun 25 30Jun 23 30Jun24 30Jun 25
JPY 5,315,212,537 A2 EUR n/a 25.87 25.79
USD 36,862,563 A2USD 20.21 24.06 26.20
C2EUR 25.06 30.46 3042
F2 HUSD n/a 28.41 29.05
H2 USD 18.43 22.04 24.20
12 JPY 1,448.76 1,929.32 1,904.58
[2USD 23.68 28.34 3114
X2 USD 18.22 2161 23.39
30Jun 24 30Jun 25
2.22% 1.89%
2.28% 1.89%
1.50% 1.50%
2.63% 172%
1.86% 1.09%
2.06% 1.00%
1.78% 1.00%
2.59% 2.49%



Japan Opportunities Fund

Portfolio as at 30 June 2025

Market % of
Value Net
JPY Assets

Number
of Securities

Transferable securities and money market instruments admitted to an official exchange listing
and/or dealt on another regulated market, unless otherwise stated.

Equities 97.81%

Japan 97.81%

Communication Services 1.66%
22,000 Kadokawa 88,055,000 166
Consumer Discretionary 20.38%
64,000 Mercari
7100 Nitori
17000 Pan Pacific International

171136,000 321
98,885,250 186
84,286,000 159

10,600 Shimamura 106,338,750  2.00
92,000 Sony 343,206,000  6.46
112,000 Toyota Motor 279,328,000  5.26
1,083,180,000  20.38
Consumer Staples 3.26%

90,000 Asahi 173,205,000 326

Financials 21.51%
216,000 Dai-ichi Life 237,006,000  4.46
131,000 Japan Post Bank 203737750  3.83
130,000 Resona 173160,000  3.26
70,000 Sumitomo Mitsui Financial 254,380,000 478
45,000 Tokio Marine 275,175,000 518
1143458750 2151

Health Care 4.05%
64,000 Daiichi Sankyo 215,424,000  4.05

Industrials 23.31%
14,000 Canon Marketing Japan 74102,000 139
48,000 DMG Mori 159,240,000  2.99
44,000 Ebara 122,155,000  2.30
63,000 Hitachi 265,041,000  4.99
72,000 Mitsubishi 207,684,000 391
24,000 Recruit 204,432,000  3.85
128,000 Shimizu 206,432,000  3.88
1,239,086,000  23.31

Information Technology 8.52%

2,300 Disco 98,060,500 184

72,000 Fujitsu 253,044,000 476
57000 Renesas Electronics 101,987,250 192
453,091,750 852
Materials 11.26%

34,500 Nippon Sanso 188,335,500 354
69,000 NOF 190,836,750  3.60
46,000 Shin-Etsu Chemical 219,236,000 412
598,408,250  11.26

Real Estate 3.86%
147000 Mitsui Fudosan 204,991500  3.86
Investment in securities 5,198,900,250 97.81
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Unrealised % of
Gains/Losses Net
JPY Assets

Derivatives 0.00%'

Forward Foreign Exchange Contracts (Hedged share classes) 0.00%

Number

of Securities

Buy JPY 722,819 : Sell USD 4,969 July 2025 7611
Buy USD 356,584 : Sell JPY 51,231,175 July 2025 96,227
Buy USD 3,849 : Sell JPY 555,284 July 2025 (1,225)
Buy USD 8,649 : Sell JPY 1,249,074 July 2025 (4,084)
98,529
Investment in securities and derivatives 5,198,998,779  97.81

(cost JPY 3,619,935,1022)

Other net assets 116,213,758 219

Total net assets 5,315,212,537 100.00

" In the case of derivative instruments, Unrealised Gains/Losses refers to the net unrealised
profit or loss and is used in the calculation of the fund Net Asset Value.

2 Applicable for authorised funds per the SFC guidelines.

Any differences in the percentage of Net Assets figures are the result of roundings.



Japan Opportunities Fund

Top ten changes in the securities portfolio for the
year from 1 July 2024 to 30 June 2025

Description of Securities

Japan

Daiichi Sankyo

Daikin Industries

Hitachi

Japan Post Bank

Mitsui Fudosan

Murata Manufacturing
Nippon Sanso

Nippon Telegraph & Telephone
NOF

Recruit

Resona

Seven &1

Shimizu

SoftBank A

Subaru

Sumitomo Mitsui Financial
Tokio Marine

Toyota Motor

Purchases
JPY

115,119,946
226,147,349

235541157
237,228,133

169,279,652
156,785,907

233,951,036

170,443,682
93,990,277
126,346,473

Sales
JPY

171,649,472
206,103,767
150,407,632
165,588,286
183,845,764

181,311,044
323,467,192
163,012,534

165,148,389
179,842,432
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Pan European Mid and Large Cap Fund

Investment report for the year from 1 July 2024 to 30 June 2025

Investment Fund Manager
Marc Schartz

The fund returned 5.58% (Net) based on Class H2 in Euro terms over the year under review, compared with a return of 8.08% in the MSCI
Europe Net Return (NR) Index, in Euro terms.

European equities were volatile early in the reporting period. A 50 bps interest rate cut by the Fed and ongoing monetary policy easing by
the ECB were supportive. However, political turmoil in Germany and France weighed on sentiment. Volatility increased in early 2025 due to
US President Donald Trump’s proposed import tariffs and concern that a global trade war would hamper economic growth. However, trade
tensions eased, and European markets received a boost from increased defence and infrastructure spending as well as pro-growth reforms
in Germany and other European countries.

The ECB lowered its deposit rate to 2.0% after announcing seven 25 bps rate cuts, although in June, it indicated that its monetary
loosening campaign was nearing an end. Eurozone annual inflation slowed from 2.6% in July 2024 to 2.0% in June 2025, while GDP
growth showed signs of improvement.

Austria’s Erste Bank and UK lender NatWest contributed to performance. Expectations of ‘higher-for-longer’ interest rates supported the
banking sector. Sentiment was also buoyed by strong earnings results and investor optimism about potential deregulation in the European
banking industry. Shares in Erste Bank received a further boost in May from news that the firm had acquired a 49% stake in Banco
Santander's Polish business. The deal is expected to cement Erste Bank's position in Poland and the wider Central and Eastern European
market. Other leading contributors included German defence company Renk. Defence stocks fared well in 2025 due to anticipated
increases in defence spending.

The holding in TotalEnergies was a key detractor. The shares were hindered by uncertainty in French politics and adverse news around an
investigation into the company’s Indian partner Adani Group. Headwinds later in the period included a sharp drop in oil prices in April amid
concerns about the impact of tariffs and slowing economies on fuel demand. This coincided with a surprise announcement about higher
production by the Organization of the Petroleum Exporting Countries. Pharmaceutical group AstraZeneca and chemical company Syensgo
also detracted.

In terms of activity, the fund opened a position in French industrial gases company Air Liquide. The company had struggled with its profit
margins, although its management has begun to make progress on this issue and appeared committed to closing the gap with its peers.

Another new position included German firm Knorr-Bremse, which provides safety systems for rail and road vehicles. The company
appeared well placed as Germany increases its infrastructure spending, with rail expected to be a key focus area. Elsewhere, we
established a position in Infineon Technologies, which produces analogue semiconductors for predominantly cyclical industries. We have
become more positive about the semiconductor cycle. We viewed recent weakness as a pause in the upward trend rather than the onset of
a downturn. We believed Infineon Technologies was well positioned as demand for power chips rises, fuelled by the growth of data centres
and generative Al.

We exited the position in CRH due to portfolio rebalancing within the construction sector. We also sold the positions in Renk, Carlsberg and VAT.

Despite the recent rise in geopolitical tensions, we remain positive about the outlook for European equities. The asset class has delivered
strong gains so far this year, outperforming US equities. The question now is whether this can translate into something more meaningful
and longer lasting. European equities have continued to trade close to record discounts compared with US equities, while international
investors remain underexposed. We believe these factors should provide a margin of safety during periods of macroeconomic volatility.

Furthermore, we think a combination of positive economic and market trends should provide a more benign environment for European
economies than in recent years. Germany’s announcement of €1trn in infrastructure and defence spending is an encouraging sign of a
renewed commitment to tackling some of Europe’s most pressing issues. More time is needed for true structural reforms to enhance the
region's competitiveness, although initiatives in many areas, such as easing financial regulation and the reduction of general bureaucracy,
are underway. However, our positive view of European stocks is not without near-term risks. The impending deadline for the EU/US trade
talks remains a key event.

The fund is set up in a largely balanced way in terms of stylistic factors and sector exposures. This makes relative performance not
dependent on a specific macroeconomic development. With regard to the fund’s explicit bias towards mid caps, we are confident that
the historical drawdown of mid caps versus large caps (-25% over four years) has come to an end. We believe the solid fundamentals of
medium-sized companies in general, especially those in which we invest, should shine through again.

References made to individual securities do not constitute a recommendation to buy, sell or hold any security, investment
strategy or market sector, and should not be assumed to be profitable. Janus Henderson Investors, its affiliated advisor, or its
employees, may have a position in the securities mentioned.
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Pan European Mid and Large Cap Fund

Investment objective and policy

The fund aims to provide capital growth over the long term.

Performance target: To outperform the MSCI Europe NR Index, after the deduction of charges, over any 5 year period.

The fund invests at least 80% of its assets in shares (equities) and equity-related securities of companies, in any industry, in Europe (including UK). Companies will be located,
listed or do most of their business in this region. The fund may invest in companies of any size but will normally have a strong bias towards medium sized companies. The fund
may also invest in other assets including companies outside this region, cash and money market instruments. The Investment Manager may use derivatives (complex financial
instruments) to reduce risk or to manage the fund more efficiently.

The fund is actively managed with reference to the MSCI Europe NR Index, which is broadly representative of the companies in which it may invest, as this forms the basis of
the fund's performance target and the level above which performance fees may be charged (if applicable). The Investment Manager has discretion to choose investments for the
fund with weightings different to the index or not in the index, but at times the fund may hold investments similar to the index.

Strategy

The Investment Manager seeks to identify companies with hidden quality by focusing on company profitability and the efficiency with which capital is used. The fund may invest
in companies of any size but will have a strong bias to medium sized companies as these often have attractive niches, potential to grow, or could be potential takeover targets
in the future. The Investment Manager takes a long term view, looking beyond short term data, while the risk management process focuses on identifying risks specific to the
companies and industries in which the fund may be exposed rather than in relation to the wider market.

Fund & Benchmark 1year to 1year to 1year to 1year to 1year to
30 Jun 21 30 Jun 22 30 Jun 23 30 Jun 24 30 Jun 25

% % % % %

Pan European Mid and Large Cap Fund H2 EUR (Net)* 2765 (7.91) 16.23 15.80 5.58
MSCI Europe NR Index™* 30.07 (10.33)™ 20.02"* 13747 8.08

Please note the performance target is to be achieved over a specific annualised time period. Refer to the performance target section above within the investment objective.
Class H2 EUR is disclosed as it is the representative share class.

* The representative share class has changed from the A2 EUR to the H2 EUR share class with effect from August 2021.

** The performance history has been restated to reflect the H2 EUR share class.

“*From 10 November 2023, the fund benchmark changed from the FTSE World Europe ex UK Index to MSCI Europe NR Index. Past performance before 10 November 2023 is
shown for the previous fund benchmark.

*** Performance is a blend of the old and new benchmark.

Past performance does not predict future returns. The performance data does not take account of the commissions and costs incurred on the issue and
redemption of shares.
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Pan European Mid and Large Cap Fund

Statement of Net Assets

As at 30 June 2025

Assets

Investment in securities at market value
Cash at bank

Interest and dividends receivable
Subscriptions receivable

Receivable for investments sold

Unrealised gain on contracts for difference
Unrealised gain on futures contracts
Unrealised gain on forward foreign exchange contracts
Purchased option contracts at market value
Swap contracts at market value

Other assets

Management fee rebates

Total assets

Liabilities

Bank overdraft

Payable for investments purchased

Taxes and expenses payable
Redemptions payable

Unrealised loss on contracts for difference
Unrealised loss on futures contracts
Unrealised loss on forward foreign exchange contracts
Sold option contracts at market value
Swap contracts at market value

Dividends payable to shareholders
Interest and dividends payable on CFD
Other liabilities

Total liabilities

Net assets at the end of the year

The accompanying notes form an integral part of these financial statements.
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EUR

216,902,034
1,930,146
224,753
675,055
2139,910

8274
827614

222,707,786

830,345
437210
400,701

456,124
220,006

2,344,386

220,363,400

Statement of Operations

For the year from 1 July 2024 to 30 June 2025

Income

Dividend income (net of withholding tax)
Bond interest income

Income from collective investment schemes
Derivative income

Interest received on contracts for difference
Interest on certificates of deposit

Other income

Total income

Expenses

Management fees

Administration, registrar and transfer agent fees
Custodian fees

Shareholder servicing fees and initial sales charges
Depositary fees

Derivative expenses

Interest paid on contracts for difference
Performance fees

Taxation ("taxe d'abonnement")

Amortisation of formation expenses

Other expenses

Total expenses

Net income from investments

Net realised gain/(loss)

Net realised gain on investment securities

Net realised gain/loss on contracts for difference

Net realised gain/loss on futures contracts

Net realised gain/loss on swap contracts

Net realised gain/loss on options contracts

Net realised loss on forward foreign exchange contracts
Net realised gain on currency exchange

Net realised gain on investments and derivatives

6,14
6
6
6,14
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Net change in unrealised appreciation/depreciation

Change in net unrealised appreciation/
depreciation on investments

Change in net unrealised appreciation/
depreciation on contracts for difference
Change in net unrealised appreciation/
depreciation on futures contracts

Change in net unrealised appreciation/
depreciation on swap contracts

Change in net unrealised appreciation/
depreciation on options contracts

Change in net unrealised appreciation/
depreciation on forward foreign exchange contracts
Change in net unrealised appreciation/
depreciation on currency exchange

Change in unrealised appreciation/
depreciation on investments and derivatives

Net increase in assets as a result of operations

3

5,161,786
5,263

189,581
5,356,630

2,746,107
168,359
29,239
961,019
15,357

106,094

67,530
4,093,705

1,262,925

14,641,458

(1,752,257)
23118

12,912,319

(5,621,233)

(488,372)
1057

(6,108,548)

8,066,696



Pan European Mid and Large Cap Fund

Statement of Changes in Net Assets

For the year from 1 July 2024 to 30 June 2025

Net assets at the beginning of the year

Net income from investments

Net realised gain on investments and derivatives
Change in unrealised appreciation/depreciation on
investments and derivatives

Share Transactions

For the year from 1 July 2024 to 30 June 2025

Shares outstanding at the beginning of the year
Shares issued during the year

Shares redeemed during the year

Shares outstanding at the end of the year
Equivalent to a net asset value per share of:

Shares outstanding at the beginning of the year
Shares issued during the year

Shares redeemed during the year

Shares outstanding at the end of the year
Equivalent to a net asset value per share of:

Shares outstanding at the beginning of the year
Shares issued during the year

Shares redeemed during the year

Shares outstanding at the end of the year
Equivalent to a net asset value per share of:

Shares outstanding at the beginning of the year
Shares issued during the year

Shares redeemed during the year

Shares outstanding at the end of the year
Equivalent to a net asset value per share of:

EUR Notes EUR
244512 544 Proceeds from shares issued 10,421,158
1,262,925 Payments for shares redeemed (42,407,063)
12,912,319 Net equalisation (paid)/received 10 (9,929)
(6,108,548) Dividend distributions il (220,006)
Net assets at the end of the year 220,363,400
A1EUR A2 EUR A2 HUSD A2 SGD A2 USD C2EUR
531,382.85 4,740,321.94 668,745.39 91,344.28 413,150.54 3.00
64413 65,851.52 2,544.68 183.66 2.26 -
(88,192.40) (703,360.12) (35,679.86) (12,642.81) (109,007.63) -
443,834.58 4,102,813.34 635,610.21 78,885.13 304,145.17 3.00
35.76 29.25 22.85 3219 2412 31.47
F2 HUSD F2 USD G2 EUR H1EUR H2 EUR H2 HUSD
10,450.94 110,347.59 1,025.49 14857119 386,158.48 167.00
- 119,718.69 - 470.00 108,556.83 -
- (90,28299) . (451808  (86,97187) .
10,450.94 139,783.29 1,025.49 124,523.13 407,743.44 167.00
20.40 18.26 21.35 22.21 32.74 26.20
H2 USD 12 EUR 12 HUSD 12 USD R1EUR R1 HUSD
8,056.83 455,069.89 56,305.48 19,521.40 544,008.99 474,540.41
47696.58 33,507.85 - - 19,046.88 2,924.30
(54,881.50) (137028.37) (8,544.68) (1126.92) (65,297.85) (93,61813)
871.91 351,549.37 47,760.80 18,394.48 497,758.02 383,846.58
25.13 32.82 24.34 23.20 27.53 33.99
X2 EUR X2 HUSD Z2 EUR
78,886.44 353,508.86 47716
186.48 38,588.88 -
(14,412.02) (7184118) -
64,660.90  320,256.56 47716
37.05 20.08 24.87
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Pan European Mid and Large Cap Fund

Net Asset Value Summary

Net Asset Value per share

As at As at As at As at As at As at
30Jun23 30Jun24 30Jun 25 30Jun 23 30Jun24 30Jun 25
EUR 35,630,313 EUR 244512544 EUR 220,363,400 ATEUR n/a 3431 3576
USD 38,671,218 USD 261,849,950 USD 258,388,647 A2 EUR 24.31 2793 29.25
A2 HUSD n/a 2144 22.85
A2 SGD n/a 29.85 3219
A2 USD n/a 2103 2412
C2EUR n/a 29.81 3147
F2 HUSD n/a 18.98 20.40
F2 USD n/a 15.79 18.26
G2EUR n/a 2015 2135
H1 EUR 18.63 2131 2221
H2 EUR 2678 3101 3274
H2 HUSD n/a 24.37 26.20
H2 USD n/a 2174 2513
12 EUR 26.79 3106 32.82
12 HUSD n/a 2263 24.34
12USD n/a 20.06 23.20
RTEUR 2311 26.42 2753
RTHUSD 2754 32,04 33.99
X2 EUR n/a 3659 3705
X2 HUSD n/a 18.96 20.08
Z2 EUR n/a 23.31 24.87
Total expense ratio (TER) (unaudited) Dividend distribution per share
30 Jun 23 30 Jun 24 30Jun 25 Pay Date 18 Jul 25
ATEUR n/a 191% 1.88% ATEUR 0165712
A2EUR 1.92% 1.92% 1.88% Hi EUR 0289217
A2 HUSD n/a 1.92% 1.88% R1EUR 0.126031
A2 SGD n/a 191% 1.88% RTHUSD 0145743
A2USD n/a 1.92% 1.88%
C2EUR n/a 120% 1.20%
F2 HUSD n/a 111% 107%
F2 USD n/a 112% 1.08%
G2EUR n/a 0.70% 0.70%
Hi EUR 112% 112% 107%
H2 EUR 112% 112% 108%
H2 HUSD n/a 111% 0.99%*
H2 USD n/a 11% 107%
12 EUR 1.00% 1.00% 1.00%
12 HUSD n/a 1.00% 1.00%
[2USD n/a 1.00% 1.00%
RTEUR 197% 197% 1.93%
RTHUSD 197% 197% 1.93%
X2 EUR n/a 2.52% 2.48%
X2 HUSD n/a 2.51% 2.48%
Z2EUR n/a 0.12% 0.03%

* Due to the small size of the share class, the expenses charged may be lower than rates disclosed
in the prospectus. Therefore, the reported TER is not indicative of future expenses expected as
the share class grows in size.

TER is calculated in accordance with AMAS.

There were no performance fees on the fund as at 30 June 2025.
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Pan European Mid and Large Cap Fund

Portfolio as at 30 June 2025

Number Market % of Number Market
of Securities Value Net of Securities Value
EUR Assets EUR
Transferable securities and money market instruments admitted to an official exchange listing Industrials 6.64%
and/or dealt on another regulated market, unless otherwise stated. 19160 Safran 5281454
Equities 98.44% 47437 Saint-Gobain 4747258
Austria 2.32% 96,764 SPIE 4,599,193
Financials 2.32% 14,627,905
71,387 Erste Bank 5111309 232
Germany 17.87%
Belgium 2.92% Basic Materials 1.93%
Consumer Staples 1.57% 45717 FUCHS 2,164,243
58,987 Anheuser-Busch InBev 3,460,767 157 21730 Symrise 2,093,685
4,257,928
Health Care 1.35%
6,186 argenx 2,972,064 135 Energy 2.36%
53,894 Siemens Energy 5,205,083
Denmark 9.60%
Consumer Discretionary 1.44% Financials 115%
21118 Pandora 3164490 144 100,765 Deutsche Bank 2,537,263
Financials 2.66% Industrials 4.38%
814,587 Alm Brand 1852254 0.84 14,688 Heidelberg Materials 2,909,693
182,378 Tryg 4018680 182 41138 Knorr-Bremse 3,404,169
5870934 266 1883 Rheinmetall 3337618
9,651,480
Health Care 2.36%
12,532 Ascendis Pharma ADR 1839,042 084 Technology 6.06%
54,546 Novonesis 3359,368 152 128,526 Infineon Technologies 4,645,251
5198410 236 24,974 Nemetschek 3,094,279
21,704 SAP 5,623,506
Industrials 3.14% 13,363,036
14,439 DSV 2,963,898 1.36
75,347 FLSmidth 3926462 178 Telecommunications 1.99%
6890360 314 141475 Deutsche Telekom 4,386,432
Finland 2.18% Italy 10.01%
Industrials 2.18% Consumer Discretionary 3.60%
70,897 Konecranes 4803272 218 283772 Brembo 2,292,878
122,926 De'Longhi 3,537810
France 19.80% 394,300 Prada 2,087,265
Basic Materials 2.25% 7917953
28,014 Air Liquide 4952595 225
Financials 4.07%
Consumer Discretionary 3.16% 230,050 FinecoBank 4337593
48,181 Publicis 4615258 2.09 82383 UniCredit 4,634,044
16,003 Trigano 2,356,442 107 8,971,637
6,971,700 316
Industrials 0.97%
Consumer Staples 2.00% 45,211 Leonardo 2,135,089
63,274 Danone 4,409,565  2.00
Technology 1.37%
Energy 3.64% 20,654 Reply 3,025,811
152,730 TotalEnergies 8,017561  3.64
Netherlands 12.71%
Financials 1.24% Basic Materials 0.92%
65,477 AXA 2728099 124 17669 IMCD 2,034,144
Health Care 0.87% Consumer Staples 2.27%
23,224 Sanofi 1922483 0.87 140,711 Ahold Delhaize 5,012,829
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Pan European Mid and Large Cap Fund

Portfolio as at 30 June 2025 (continued)

Number

of Securities

Financials 5.02%
131,310 ASR Nederland
25,077 Euronext

Industrials 0.53%
29,845 TKH

Technology 3.97%
7374 ASM International
2,934 ASML
21,226 BE Semiconductor Industries

Spain 3.35%
Consumer Discretionary 1.10%
109,261 HBX
72,763 Puig Brands

Financials 2.25%
308,801 Allfunds
228,953 BBVA

Sweden 1.09%
Industrials 1.09%
189,761 Munters

Switzerland 5.41%
Consumer Discretionary 1.83%
25,085 CIE Financiere Richemont A

Health Care 3.58%
50,428 Alcon
40,018 Novartis

United Kingdom 11.18%
Consumer Discretionary 5.66%
170,088 Compass
240,147 Informa
111,660 RELX

Financials 2.29%

847176 NatWest

Health Care 3.23%
59,494 AstraZeneca

Investment in securities

Market
Value
EUR

7,401,945
3,662,496
11,064,441

1162,761

4,009,981
1,996,147
2,725,418
8,731,546

184,389
1,229,695
2,414,084

1,996,398
2,951,777
4,948,175

2,396,178

4,040,185

3,795,538
4107896
7903 434

4,998,936
2,279,885
5,205,734
12,484,555

5,044,100

12,376

216,902,034

3.36
1.66
5.02

0.53

182
091
124
397

054
0.56
110

091
134
225

1.09

183

172
1.86
358

221
1.03
2.36
5.66

229

323

98.44
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Number Unrealised % of
of Securities Gains/Losses Net
EUR Assets

Derivatives (0.21%)"

Forward Foreign Exchange Contracts (Hedged share classes) (0.21%)

Buy EUR 13,552 : Sell USD 15,600 July 2025 261

Buy EUR 99,013 : Sell USD 114,620 July 2025 1,362

Buy EUR 17212 : Sell USD 19,925 July 2025 237

Buy EUR 197,988 : Sell USD 229,195 July 2025 2723

Buy EUR 218,496 : Sell USD 252,936 July 2025 3,005

Buy EUR 65 : Sell USD 75 July 2025 1

Buy EUR 3,70 : Sell USD 3,669 July 2025 44

Buy EUR 57,370 : Sell USD 66,624 July 2025 608

Buy EUR 37,356 : Sell USD 43,808 July 2025 33

Buy USD 215,642 : Sell EUR 186,446 July 2025 (2,728)

Buy USD 4,427 : Sell EUR 3,827 July 2025 (56) -
Buy USD 1175,762 : Sell EUR 1,016,575 July 2025 (14872 (0.01)
Buy USD 6,617,988 : Sell EUR 5,721,975 July 2025 (83711)  (0.04)
Buy USD 14,714,777 - (186128)  (0.08)
Sell EUR 12,722,536 July 2025

Buy USD 13,331,373 : (168,629) (0.08)

Sell EUR 11,526,432 July 2025
Buy USD 274 : Sell EUR 234 July 2025 -
(447850)  (0.21)
Investment in securities and derivatives 216,454,184 98.23
3,909,216 177
220,363,400 100.00

Other net assets
Total net assets
' In the case of derivative instruments, Unrealised Gains/Losses refers to the net unrealised

profit or loss and is used in the calculation of the fund Net Asset Value.
Any differences in the percentage of Net Assets figures are the result of roundings.



Pan European Mid and Large Cap Fund

Top ten changes in the securities portfolio for the
year from 1 July 2024 to 30 June 2025

Description of Securities

Denmark

Novo Nordisk 'B'
Pandora

Tryg

Finland
Konecranes

France

Air Liquide

LVMH Moet Hennessy Louis Vuitton
Safran

Schneider Electric

TotalEnergies

Germany

Adidas

Deutsche Telekom
Merck

Ireland
CRH

Italy
UniCredit

Netherlands
Ahold Delhaize
ASML

Sweden
Munters

Switzerland

CIE Financiere Richemont ‘A'

Purchases Sales
EUR EUR
9,818,136
6,611,207
6,191,783
5,982,900
5,915,013 -
- 8,573,837
7,054,500 7871100
8,129,747
7938,825
- 9,203,185
6,176,256 -
8,456,387
7,858,707 8,433,495
6,617,595
5,906,430 -
8,633,837
6,024,200
6,781,963
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Asia-Pacific Property Income Fund

Investment report for the year from 1 July 2024 to 30 June 2025

Investment Fund Managers
Tim Gibson and Xin Yan Low

The fund returned 10.92% (Net) based on Class H2 in US Dollar terms over the year under review, compared with a return of 19.88% in
FTSE EPRA Nareit Developed Asia Dividend Plus Index, in US Dollar terms.

Optimism about looser monetary policy and news around trade tensions dominated sentiment. The threat of a global trade war, as the US
imposed tariffs and threatened further levies, caused significant volatility, although these tensions eased later in the year.

Asian property equities rose over the reporting year, outperforming wider equity markets. The defensive characteristics of real estate and
more supportive interest rate backdrop bolstered the sector, amid heightened uncertainty and concerns about slowing economic growth.

By country, Hong Kong (+34%) led the way. The market rallied in September 2024 after the Chinese government announced stimulus
measures in response to worse-than-expected economic data. Later on, declines in the Hong Kong Interbank Offered Rate supported both
rate-sensitive REITs and developers, while fundamentals looked to be bottoming out after many challenging years. Singapore (+22.4%)
benefited from the turn in the interest rate narrative, which helped lift sentiment towards REITs. Similarly, Australia (19.9%) was a beneficiary

of a loosening interest rate environment as the Reserve Bank of Australia initiated two rate cuts. Retail landlords and residential developers

did particularly well. Japan (+16.3%) lagged the region, with most of the gains attributable to a strengthening the Japanese Yen against the US
Dollar (+12.0%). The BoJ tightened monetary policy twice, raising interest rates to a 17-year high of 0.5%, although expectations around further
rate hikes abated somewhat. Positive corporate actions and support from activist investors taking stakes in several real estate companies
boosted the performance of specific stocks. Office landlords led as vacancies declined while rising rents affirmed a recovery in the sector.

The fund lagged the index largely due to negative stock selection. At the stock level, the holdings in Australian data centre-related
companies, including Goodman, HMC Capital and NEXTDC, were key detractors. They were weighed down by pressure on technology
stocks along with concerns about future capital expenditure and the impact on data centre demand. The holding in Japanese hotel operator
Polaris also detracted.

Hongkong Land was a key contributor as its new management unveiled its strategy and affirmed its asset values with the sale of a central
Hong Kong office asset. The holdings in Japanese developer Mitsui Fudosan and railway and hotel owner Seibu were also additive.

We increased the fund’'s Hong Kong holdings after growing more positive amid a falling interest rate backdrop and improving fundamentals,
which suggested that the market was close to a bottom. We added new positions in more rate-sensitive developers Kerry Properties and
Henderson Land Development, as well as retail landlords Link REIT and Wharf Real Estate Investment. This was largely funded through
reductions to the allocations to Japan and Australia. In Japan, we made several switches between peers in similar sectors. This included
switching from residential REIT Nippon Accommodations Fund into Comforia Residential REIT, exiting Japan Hotel REIT Investment to
consolidate into Invincible Investment REIT, and selling Activia Properties REIT to buy Japan Real Estate REIT, with the aim of increasing the
fund’s Tokyo office exposure. In the developer space, we added Tokyo Tatemono ahead of the announcement of a mid-term plan and exited
the holding in Nomura Real Estate later in the year. In Australia, we took profits and reduced the fund’s exposure to the data centre sector
by selling NEXTDC and trimming HMC Capital and Goodman, while we added to the holdings in Scentre and Stockland REIT.

In Singapore, we took profits from data centre REIT holdings Digital Core REIT and Keppel DC REIT. We added asset manager CapitalL.and
Investment and CapitalLand India Trust and switched out of industrial REIT holdings CapitaLand Ascendas REIT and Mapletree Logistics
Trust to increase exposure to the commercial sector through Suntec REIT and Lendlease Global Commercial REIT.

Amid heightened uncertainty about tariffs and other policies emanating from the US administration of President Donald Trump, we believe
the defensive characteristics of real estate — namely predictable cash flows from contractual leases — have become more attractive relative
to other sectors in a slower growth environment. The interest rate backdrop has also become more supportive, with many central banks
now turning to easing while benchmark rates across the region have started to decline.

Fundamentals remain healthy across most property sub-sectors and we expect real estate companies, which are predominantly
domestically oriented businesses, to show relative resilience versus the broader equity market as macroeconomic volatility increases.
Declining supply has become more supportive, and we expect strong pricing power across the sector once the macroeconomic backdrop
stabilises.

The long-term benefits of owning listed real estate remain, as the asset class offers lower correlations to many other asset classes and
provides investors with the benefits of portfolio enhancement by increasing risk-adjusted returns within a balanced portfolio. The real estate
market continues to provide an attractive, reliable and growing income stream for investors, something we expect will be rewarded over
time.

References made to individual securities do not constitute a recommendation to buy, sell or hold any security, investment
strategy or market sector, and should not be assumed to be profitable. Janus Henderson Investors, its affiliated advisor, or its
employees, may have a position in the securities mentioned.
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Asia-Pacific Property Income Fund

Investment objective and policy

The fund aims to provide a sustainable level of income, with a dividend yield higher than that of the FTSE EPRA Nareit Developed Asia Dividend Plus Index, plus the potential
for capital growth over the long term (5 years or more).

The fund invests at least 75% of its assets in a concentrated portfolio of shares (equities) and equity-related securities of REITs and companies, of any size, which invest in
property, in the Asia Pacific region. Securities will derive the main part of their revenue from owning, developing and managing real estate which in the view of the Investment
Manager offer prospects for above average dividends or reflect such prospects. The fund may also invest in other assets including investment grade government bonds, cash
and money market instruments. The Investment Manager may use derivatives (complex financial instruments) to reduce risk or to manage the fund more efficiently.

The fund is actively managed with reference to the FTSE EPRA Nareit Developed Asia Dividend Plus Index, which is broadly representative of the securities in which it may
invest, as this forms the basis of the fund's income target and the level above which performance fees may be charged (if applicable). The Investment Manager has discretion to
choose investments for the fund with weightings different to the index or not in the index, but at times the fund may hold investments similar to the index.

Strategy

The Investment Manager seeks to identify listed property companies and REITs which derive the main part of their revenue from the Asia Pacific region, that can deliver a regular
and stable dividend with the potential for capital growth over the long term. The investment process follows a high conviction, ‘bottom-up’ (fundamental company analysis)
approach, aiming to identify the best risk adjusted opportunities from across the investment universe.

Performance history (unaudited)

Fund & Benchmark 1year to 1year to 1year to 1year to 1year to
30Jun 21 30 Jun 22 30Jun 23 30 Jun 24 30 Jun 25

% % % % %

Asia-Pacific Property Income Fund H2 USD (Net)* 2457 (17.38) (7.96) (5.00) 10.92
FTSE EPRA Nareit Developed Asia Dividend Plus Index 25.54 (14.83) (6.00) (753) 19.88

Please note the performance target is to be achieved over a specific annualised time period. Refer to the performance target section above within the investment objective.
Class H2 USD is disclosed as it is the representative share class.

* The representative share class has changed from the A2 USD to the H2 USD share class with effect from August 2021.
** The performance history has been restated to reflect the H2 USD share class.

Past performance does not predict future returns. The performance data does not take account of the commissions and costs incurred on the issue and
redemption of shares.
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Asia-Pacific Property Income Fund

Statement of Net Assets

As at 30 June 2025

Assets

Investment in securities at market value
Cash at bank

Interest and dividends receivable
Subscriptions receivable

Receivable for investments sold

Unrealised gain on contracts for difference
Unrealised gain on futures contracts
Unrealised gain on forward foreign exchange contracts
Purchased option contracts at market value
Swap contracts at market value

Other assets

Management fee rebates

Total assets

Liabilities

Bank overdraft

Payable for investments purchased

Taxes and expenses payable
Redemptions payable

Unrealised loss on contracts for difference
Unrealised loss on futures contracts
Unrealised loss on forward foreign exchange contracts
Sold option contracts at market value
Swap contracts at market value

Dividends payable to shareholders
Interest and dividends payable on CFD
Other liabilities

Total liabilities

Net assets at the end of the year

The accompanying notes form an integral part of these financial statements.

wWwwww

WwWwwww

usb

23,615,845
186,734
170,421

6,695

23,979,695

47123
20,579

387,496

455198

23,524,497

Statement of Operations

For the year from 1 July 2024 to 30 June 2025

Income

Dividend income (net of withholding tax)
Bond interest income

Income from collective investment schemes
Derivative income

Interest received on contracts for difference
Interest on certificates of deposit

Other income

Total income

Expenses

Management fees

Administration, registrar and transfer agent fees
Custodian fees

Shareholder servicing fees and initial sales charges
Depositary fees

Derivative expenses

Interest paid on contracts for difference
Performance fees

Taxation ("taxe d'abonnement")

Amortisation of formation expenses

Other expenses

Total expenses

Net income from investments

Net realised gain/(loss)

Net realised loss on investment securities

Net realised gain/loss on contracts for difference

Net realised gain/loss on futures contracts

Net realised gain/loss on swap contracts

Net realised gain/loss on options contracts

Net realised loss on forward foreign exchange contracts
Net realised loss on currency exchange

Net realised loss on investments and derivatives

Net change in unrealised appreciation/depreciation
Change in net unrealised appreciation/
depreciation on investments

Change in net unrealised appreciation/
depreciation on contracts for difference

Change in net unrealised appreciation/
depreciation on futures contracts

Change in net unrealised appreciation/
depreciation on swap contracts

Change in net unrealised appreciation/
depreciation on options contracts

Change in net unrealised appreciation/
depreciation on forward foreign exchange contracts
Change in net unrealised appreciation/
depreciation on currency exchange

Change in unrealised appreciation/

depreciation on investments and derivatives

Net increase in assets as a result of operations

DO N WWwD

WwWwwwww

1,023,770

29,674
1,053,444

254,959
16,678
11,336

100,078

1,809

11,067

9,525
405,452

647992

(898,676)

(4,685)
(34,593)
(937954)

2,233,993

81

2,234,074

1,944,112



Asia-Pacific Property Income Fund

Statement of Changes in Net Assets

Net assets at the beginning of the year

Net income from investments

Net realised loss on investments and derivatives
Change in unrealised appreciation/depreciation on
investments and derivatives

Share Transactions

Shares outstanding at the beginning of the year
Shares issued during the year

Shares redeemed during the year

Shares outstanding at the end of the year

Equivalent to a net asset value per share of:

Shares outstanding at the beginning of the year
Shares issued during the year

Shares redeemed during the year

Shares outstanding at the end of the year

Equivalent to a net asset value per share of:

Shares outstanding at the beginning of the year
Shares issued during the year

Shares redeemed during the year

Shares outstanding at the end of the year

Equivalent to a net asset value per share of:

uSsD
15,959,037
647992
(937954)
2,234,074

Proceeds from shares issued
Payments for shares redeemed
Net equalisation (paid)/received

Dividend distributions

Net assets at the end of the year

Notes usb
12,342,992

(6,283,257)

10 8,295

11 (446,682)
23,524,497

A2 EUR
12,04715
17130
(9,044.35)
4,074.10
14.46

A5m SGD
50,696.30
47823.39
(42,72477)

55,794.92

1218

12 USD
100,883.24
(18,095.00)
81,888.24

20.22

144

A2 USD
637,783.61
48,209.53

(98,508.76)
587,484.38
16.93

A5m USD
19,62313
2,20114
(223353)
19,590.74
13.02

X2 USD
8,208.09
156.01
(1110.29)
7,253.81
15.07

A3SGD
1473298
766,134.44
(260,103.29)
520,764.13
14.68

H2 EUR
167.00
122,500.00

122,667.00
15.62

A3USD
221191.23
11,611.06
(25,105.07)
207,697.22
10.73

H2 USD
24,040.06
7779
(8,39417)
15,723.68
10.97

A4m USD A5m HKD

658.74 124785
318.44 .
(175.82) .
801.36 1,247.85
14.35 14.28

H3 USD 12 EUR
52,270.65 12,2179
56.29 .
(43,442.97) (969.05)
8,883.97 11,252.74
756 17.25



Asia-Pacific Property Income Fund

Net Asset Value Summary

Net Asset Value per share

As at As at As at As at As at As at
30Jun 23 30Jun 24 30 Jun 25 30Jun23 30Jun 24 30Jun 25
USD 20,766,023 USD 15,959,037 USD 23,524,497 A2 EUR 15.05 14.38 14.46
A2USD 16.33 15.40 16.93
A3 SGD 16.35 14.84 14.68
A3USD 124 10.21 10.73
A4m USD 15.28 131 14.35
A5m HKD 15.78 13.84 14.28
A5m SGD 14.38 12.63 1218
A5m USD 14.45 12.70 13.02
H2 EUR 16.01 15.42 15.62
H2USD 10.4 9.89 10.97
H3USD 779 714 756
12 EUR 17.63 17.01 1725
[2USD 1913 18.21 20.22
X2USD 14.70 13.78 15.07

Total expense ratio (TER) (unaudited) Dividend distribution per share
30 Jun 23 30Jun 24 30Jun 25 Pay Date 20 Aug 24 20 Sep 24 18 Oct 24
A2 EUR 191% 1.95% 1.91% A3 SGD - - -
A2USD 192% 1.95% 1.93% A3USD - - -
A3 SGD 1.92% 1.94% 1.94% A4m USD 0.060571 0.063551 0.064487
A3USD 191% 1.95% 1.93% A5m HKD 0.085603 0.089497 0.090315
Adm USD 1.92% 1.95% 1.86%" A5m SGD 0.077124 0.078625 0.078334
A5m HKD 192% 1.95% 1.82%* A5m USD 0.078531 0.082247 0.083322
Abm SGD 1.92% 1.95% 193% H3USD - - -

A5m USD 1.92% 1.95% 1.93%
H2 EUR 112% 115% 112% Pay Date 20 Nov 24 20 Dec 24 20 Jan 25
H2 USD 1% 115% 113% A3 SGD - - -
H3USD 112% 113% 1.09%" A3USD - - -
12 EUR 1.00% 1.00% 1.00% A4m USD 0.059965 0.059058 0.055997
[2USD 1.00% 1.00% 1.00% A5m HKD 0.083920 0.082621 0.078030
X2 USD 2.51% 2.55% 2.52% A5m SGD 0.075007 0.074766 0.071969
A5m USD 0.077346 0.076049 0.071977
* Due to the small size of the share class, the expenses charged may be lower H3 USD - - -
than rates disclosed in the prospectus. Therefore, the reported TER is not

indicative of future expenses expected as the share class grows in size. Pay Date 20 Feb 25 20 Mar 25 17 Apr 25
TERis calculated in accordance with AMAS. A3 SGD - - -
There were no performance fees on the fund as at 30 June 2025. A3 USD - - -
A4m USD 0.056460 0.055834 0.055569
A5m HKD 0.078823 0.077693 0.077180
A5m SGD 0.072125 0.070760 0.069981
A5m USD 0.072449 0.071529 0.071057
H3USD - - -
Pay Date 20 May 25 20 Jun 25 18 Jul 25
A3 SGD - - 0.677030
A3USD - - 0.496329
Adm USD 0.057817 0.058550 0.060060
A5m HKD 0.079953 0.081740 0.083783
A5m SGD 0.070754 0.070694 0.071451
Abm USD 0.073816 0.074627 0.076408
H3USD - - 0.349568
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Asia-Pacific Property Income Fund

Portfolio as at 30 June 2025

Number Market % of
of Securities Value Net
USD Assets

Transferable securities and money market instruments admitted to an official exchange listing
and/or dealt on another regulated market, unless otherwise stated.

Equities 100.39%

Australia 20.39%
Real Estate 20.39%
46,637 Goodman 1043597 444
111,422 HMC Capital 368245 156
750,644 Scentre 17565222 746
464,766 Stockland REIT 1630135  6.93
4797199 2039
Hong Kong 20.23%
Real Estate 20.23%
170,000 Henderson Land Development 593921 252
186,000 Hongkong Land 1,072,290 456
287,000 Kerry Properties 739,441 314
269,800 Link REIT 1440946 613
323,000 Wharf Real Estate Investment 912429  3.88
4759,027 2023
Japan 40.91%
Real Estate 40.91%
477 Comforia Residential REIT 948939  4.03
1,908 Invincible Investment 820,417 349
1,356 Japan Metropolitan Fund Investment REIT 960,175 4.08
1,327 Japan Real Estate 1,084,129 4.61
922 KDX Realty Investment 997197 424
919 LaSalle Logiport REIT 887196 377
209,100 Mitsui Fudosan 2022262 860
51,400 Tokyo Tatemono 914,356  3.89
920 United Urban Investment 988973 420
9,623,644 4091
Singapore 18.86%
Real Estate 18.86%
961,700 CapitaLand India Trust 796,019 338
648,786 CapitaLand Integrated Commercial Trust REIT 1107113 4.7
509,000 CapitaLand Investment 1,056,269  4.49
2,344,000 Lendlease Global Commercial REIT 960,893  4.09
579,100 Suntec REIT 515,681 219

4435975  18.86

Investment in securities
(cost USD 22,750,472')

Other net liabilities (91,348) (0.39)
23,524,497 100.00

23,615,845 100.39

Total net assets

" Applicable for authorised funds per the SFC guidelines.
Any differences in the percentage of Net Assets figures are the result of roundings.

Top ten changes in the securities portfolio for the
year from 1 July 2024 to 30 June 2025

Description of Securities Purchases Sales
Usb usD

Australia

Goodman 1,629,657 1,311,359

Scentre 1,264,134

Stockland REIT 2,067,287

Hong Kong

Hongkong Land 1,843,645 1,286,344

Link REIT 2,306,346 1135,738

Sino Land - 2,355,188

Sun Hung Kai Properties 1,377,501 1,388,589

Wharf Real Estate Investment 2,210,045 1173,749

Japan

Invincible Investment 1,514,738

Mitsubishi Estate - 2,394,764

Mitsui Fudosan 2291202 -

Nomura Real Estate - 1146,493

Orix JREIT - 1,190,612

Singapore

CapitaLand Ascendas REIT - 1,065,922

CapitaLand Investment 1,340,152



Biotechnology Fund

Investment report for the year from 1 July 2024 to 30 June 2025

Investment Fund Managers
Andy Acker, Daniel Lyons and Agustin Mohedas

The fund fell 6.93% (Net), 4.69% (Gross) based on Class H2 in US Dollar terms over the year under review, compared with a fall of 6.21%
in the NASDAQ Biotechnology Total Return Index and a fall of 4.34% in the Target Index + 2%, in US Dollar terms.

Biotechnology stocks declined during the reporting year, weighed down by policy uncertainty under the new US administration, proposed
drug pricing reforms and tariffs, and elevated long-term Treasury yields. More positive developments centered around ongoing innovation,
including strong sales of recently launched drugs and positive clinical trial data in obesity, rare pulmonary diseases and certain cancers.
Investors were also encouraged by several approvals from the US Food and Drug Administration (FDA) for rare disease indications,
including the first therapy for Prader-Willi syndrome, a devastating condition that causes extreme hunger and obesity in children.

Verona Pharma contributed to the fund’s performance. The respiratory disease specialist gained momentum following a strong earnings
announcement in April. In the first quarter, Ohtuvayre, an inhaled non-steroidal treatment for chronic obstructive pulmonary disease (COPD),
enjoyed 95% sequential sales growth, which was well above market expectations. Given the effectiveness of the treatment and the patient-
friendly application (an inhaler versus an injection), management projected additional strong growth. Verona Pharma also continued to enroll
its phase 2 clinical study of Ohtuvayre in non-cystic fibrosis bronchiectasis, a chronic inflammatory condition of the lungs associated with
respiratory infections.

An underweight exposure to Regeneron Pharmaceuticals also contributed. During the year, the shares fell sharply after the firm’s
experimental drug for COPD, in collaboration with Sanofi, failed to meet primary endpoints in a phase 3 trial. Regeneron Pharmaceuticals
also reported weak results for the first quarter of 2025.

One of the biggest detractors was Dyne Therapeutics. FDA leadership changes and funding cuts have added uncertainty to development-
stage biotechnology companies, such as Dyne Therapeutics. In addition, Dyne Therapeutics revised the primary endpoint to measure the
success of its ACHIEVE trial for DYNE-101, a treatment for myotonic dystrophy type 1 after discussions with the FDA. Enrollment for the
expansion cohort is expected to be finalised in the fourth quarter of this year, with data expected in mid-2026. While the FDA granted
Breakthrough Therapy designation, the updated plan delays a potential Accelerated Approval submission to late 2026, which pressured the
shares. Data from the study showed lasting improvements across all measures and no serious side effects linked to the treatment among
the 56 patients treated to date.

Sarepta Therapeutics was another top detractor. Sarepta Therapeutics delivered disappointing first-quarter earnings after Elevidys, a novel
gene therapy for Duchenne muscular dystrophy, missed estimates following the unfortunate death of a patient. Sarepta Therapeutics, as a
result, lowered its full-year guidance. The appointment of Dr. Vinay Prasad, a vocal critic of Sarepta Therapeutic’s key products, to lead the
FDA's Center for Biologics Evaluation and Research was another headwind. We exited the position.

We retained an overweight position in small and mid-cap biotechnology stocks, as these companies develop most new drugs and

have, more recently, traded at deep discounts. However, given the uncertain policy backdrop, we have placed more emphasis on early
commercial-stage companies with breakthrough products that can control their own destinies and late-stage development businesses that
we believe are clinically de-risked.

Biotechnology has been under pressure for months as investors try to make sense of US policy changes, including the confirmation of
Robert F. Kennedy Jr. to lead the Department of Health and Human Services, and staff departures and funding cuts across key federal
health agencies. Senior FDA leadership transitions were another source of volatility, as investors worried about stricter approval standards
for vaccines, and gene and cell therapies. Additionally, the US administration’s ‘most favoured nation’ executive order renewed concerns
about drug pricing in the US, on top of prospects for pharmaceutical tariffs, for which we await more detail.

Despite policy uncertainty, we are reassured by interactions with companies that the regulatory side of biotechnology is functioning normally.
Applications have been reviewed on time at the FDA and drugs have been approved, with several of our portfolio companies awaiting
regulatory decisions in the coming months. Further, FDA regulatory guidance for rare diseases and COVID-19 vaccines has been flexible
and science based. There are also signs that merger and acquisition (M&A) activity may be returning, as evidenced by recently announced
deals, including Sanofi's US$9bn bid for Blueprint Medicines. As clarity emerges on potential drug pricing reform and tariff policies, we
believe M&A could pick up and that biotechnology stocks should once again trade on fundamentals.

As such, we believe the outlook for the biotechnology sector is especially attractive, given the low starting point for valuations, and we
continue to favour small and mid-cap biotechnology companies with newly launched products or exciting late-stage pipelines. These
companies develop the newest drugs and have traded at deep discounts. Indeed, over the next year, we expect a rapid pace of data
releases, including large opportunities across cancer and cardiovascular disease, as well as in specialty diseases like myotonic dystrophy
and achondroplasia. Meanwhile, we will look to benefit from the market stress by upgrading the portfolio.

References made to individual securities do not constitute a recommendation to buy, sell or hold any security, investment

strategy or market sector, and should not be assumed to be profitable. Janus Henderson Investors, its affiliated advisor, or its
employees, may have a position in the securities mentioned.
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Biotechnology Fund

The fund aims to provide capital growth over the long term.
Performance target: To outperform the NASDAQ Biotechnology Total Return Index by 2% per annum, before the deduction of charges, over any 5 year period.

The fund invests at least 80% of its assets in shares (equities) and equity-related securities of companies, which are biotechnology or biotechnology-related, of any size,
including smaller capitalisation companies, in any country. The fund may also invest in other assets including bonds (including convertible bonds), preference shares, cash and
money market instruments.

The Investment Manager may use derivatives (complex financial instruments) with the aim of making investment gains in line with the fund’s objective, to reduce risk or to
manage the fund more efficiently.

The fund is actively managed with reference to the NASDAQ Biotechnology Total Return Index, which is broadly representative of the companies in which it may invest, as this
forms the basis of the fund’s performance target and the level above which performance fees may be charged (if applicable). The Investment Manager has discretion to choose
investments for the fund with weightings different to the index or not in the index, but at times the fund may hold investments similar to the index.

Strategy

The Investment Manager looks to identify innovative biotechnology companies addressing high unmet medical needs and trading at a significant discount to their intrinsic value.
The team understands that success of drug development is binary in nature, creating wide disparities between winners and losers. The investment process leverages proprietary
statistical models to analyse the probability of a company’s success, focusing on products they believe can overcome the rigours of clinical development. Additional tools such
as physician surveys, prescription models and scenario simulations attempt to more accurately predict commercial viability.

Fund & Benchmark 1year to 1year to 1year to 1year to 1year to
30 Jun 21 30 Jun 22 30 Jun 23 30 Jun 24 30 Jun 25

% % % % %

Biotechnology Fund H2 USD (Net)* 34.89™ (31.84) 49.96 23.44 (6.93)
NASDAQ Biotechnology Total Return Index 20.52 (26.57) 9.61 12.43 (6.21)
Biotechnology Fund H2 USD (Gross)* 39.51 (30.24) 53.20" 2739 (4.69)
NASDAQ Biotechnology Total Return Index + 2% 22.93 (2510) 11.80 14.68 (4.34)

Please note the performance target is to be achieved over a specific annualised time period. Refer to the performance target section above within the investment objective.
Class H2 USD is disclosed as it is the representative share class.

* The representative share class has changed from the A2 USD to the H2 USD share class with effect from August 2021.

** The performance history has been restated to reflect the H2 USD share class.

“* Historical performance has been restated due to a change in methodology.

Past performance does not predict future returns. The performance data does not take account of the commissions and costs incurred on the issue and
redemption of shares.
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Biotechnology Fund

Statement of Net Assets

As at 30 June 2025

Assets

Investment in securities at market value
Cash at bank

Interest and dividends receivable
Subscriptions receivable

Receivable for investments sold
Unrealised gain on contracts for difference
Unrealised gain on futures contracts

Unrealised gain on forward foreign exchange contracts

Purchased option contracts at market value
Swap contracts at market value

Other assets

Management fee rebates

Total assets

Liabilities

Bank overdraft

Payable for investments purchased

Taxes and expenses payable
Redemptions payable

Unrealised loss on contracts for difference
Unrealised loss on futures contracts

Unrealised loss on forward foreign exchange contracts

Sold option contracts at market value
Swap contracts at market value
Dividends payable to shareholders
Interest and dividends payable on CFD
Other liabilities

Total liabilities

Net assets at the end of the year

The accompanying notes form an integral part of these financial statements.

Wwwww

12

W wwww

usb

532,474,662
871

1734
6,689,554

414,999

73,174
539,675,594
4,721,642
666,730

505,218

20,183

5913773

533,761,821

Statement of Operations

Income

Dividend income (net of withholding tax)
Bond interest income

Income from collective investment schemes
Derivative income

Interest received on contracts for difference
Interest on certificates of deposit

Other income

Total income

Expenses

Management fees

Administration, registrar and transfer agent fees
Custodian fees

Shareholder servicing fees and initial sales charges
Depositary fees

Derivative expenses

Interest paid on contracts for difference
Performance fees

Taxation ('taxe d'abonnement")

Amortisation of formation expenses

Other expenses

Total expenses

Net expense from investments

Net realised gain/(loss)

Net realised loss on investment securities

Net realised gain/loss on contracts for difference

Net realised gain/loss on futures contracts

Net realised gain/loss on swap contracts

Net realised gain/loss on options contracts

Net realised gain on forward foreign exchange contracts
Net realised gain on currency exchange

Net realised loss on investments and derivatives

Net change in unrealised appreciation/depreciation
Change in net unrealised appreciation/
depreciation on investments

Change in net unrealised appreciation/
depreciation on contracts for difference

Change in net unrealised appreciation/
depreciation on futures contracts

Change in net unrealised appreciation/
depreciation on swap contracts

Change in net unrealised appreciation/
depreciation on options contracts

Change in net unrealised appreciation/
depreciation on forward foreign exchange contracts
Change in net unrealised appreciation/
depreciation on currency exchange

Change in unrealised appreciation/

depreciation on investments and derivatives

Net decrease in assets as a result of operations

6,14
6
6
6,14

DO N WwWwD

WwWwwwww
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11562,734
3,156

503

154,169
1,310,562

4,298,693
199,513
26,440
813,003
30,628

632,736
119,359

213,665
6,334,037

(5,023,475)

(49,359,124)

913,098
80,977

(48,365,049)

(6,583471)

432978
428

(6,150,065)

(59,538,589)



Biotechnology Fund

Statement of Changes in Net Assets

For the year from 1 July 2024 to 30 June 2025

usbD Notes UsD
Net assets at the beginning of the year 288,944,087 Proceeds from shares issued 560,237,501
Net expense from investments (5,023,475) Payments for shares redeemed (255,881,178)
Net realised loss on investments and derivatives (48,365,049) Net equalisation (paid)/received 10 -
Change in unrealised appreciation/depreciation on (6,150,065) Dividend distributions 1
investments and derivatives
Net assets at the end of the year 533,761,821
Share Transactions
For the year from 1 July 2024 to 30 June 2025
A2 EUR A2 HEUR A2 HSGD A2 SGD A2 USD E2 HEUR
Shares outstanding at the beginning of the year 206,810.25 35,701.08 29,639.00 108,036.65 2,685,551.41 89,113.54
Shares issued during the year 773,823.60 93,896.48 225,665.57 367,586.71 3,665,118.12 -
Shares redeemed during the year (339,963.58) (30,262.89) (224,392.69) (177042.26) (1,591154.37) (15,254.04)
Shares outstanding at the end of the year 640,670.27 99,334.67 30,911.88 298,581.10 4,759,515.16 73,859.50
Equivalent to a net asset value per share of: 18.25 17.67 20.59 20.58 23.05 21.36
E2 USD F2USD GU2 EUR GU2 GBP GU2 HEUR GU2 USD
Shares outstanding at the beginning of the year 573,404.16 38,364.74 - o - -
Shares issued during the year - 500,111.95 19,724.15 100.00 283,231.14 5,893,515.84
Shares redeemed during the year (181,210.51) (74,968.21) (19,624.15) - (283,131.14) (613,21212)
Shares outstanding at the end of the year 392,193.65 463,508.48 100.00 100.00 100.00 5,280,303.72
Equivalent to a net asset value per share of: 24.50 23.50 19.19 19.76 20.39 20.69
H2 HEUR H2 USD IU2 EUR U2 GBP 1U2 HEUR IU2 USD
Shares outstanding at the beginning of the year 201,097.74 1,248,611.89 93,824.41 - 435,784.70 5,776,801.73
Shares issued during the year 135,733.72 911,012.70 2,370,843.96 125.00 1183,764.21 5,956,804.04
Shares redeemed during the year (141,61715) (1,384,590.88) (724,920.40) - (815,368.51)  (3,965,200.55)
Shares outstanding at the end of the year 195,214.31 775,033.71 1,739,747.97 125.00 804,180.40  7,768,405.22
Equivalent to a net asset value per share of: 18.08 23.38 18.50 16.02 21.49 23.1
S2EUR S2UsSD X2UsD
Shares outstanding at the beginning of the year - - 10,268.75
Shares issued during the year 100.00 185,874.24 311,563.34
Shares redeemed during the year - - (182,28752)
Shares outstanding at the end of the year 100.00 185,874.24 139,544.57
Equivalent to a net asset value per share of: 19.09 20.59 22.45

* The share class launched during the year.
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Biotechnology Fund

Net Asset Value Summary

Net Asset Value per share

As at
30Jun 23
17.25
16.25
18.89
19.30
20.28
18.99
20.98
20.66
n/a
n/a
n/a
n/a
16.35
20.35
17.34
n/a
19.85
20.56
n/a
n/a
20.05

As at
30Jun24
21.69
19.55
22.80
2375
24.93
2320
26.05
25.39
n/a
n/a
n/a
n/a
19.84
2512
2186
n/a
23.64
25.42
n/a
n/a
24.54

* The share class launched during the year.

As at As at As at
30Jun23 30Jun24 30Jun 25
USD 166,562,816 USD 288,944,087 USD 533,761,821 A2 EUR
A2 HEUR
A2 HSGD
A2 SGD
A2 USD
E2 HEUR
E2 USD
F2USD
GU2 EUR
GU2 GBP
GU2 HEUR
GU2 USD
H2 HEUR
H2 USD
IU2 EUR
U2 GBP
|U2 HEUR
IU2 USD
S2 EUR
S2USD
X2 USD
Total expense ratio (TER) (unaudited)
30 Jun 23 30Jun 24 30 Jun 25
A2 EUR 3.21% 311% 1.93%
A2 HEUR 7.09% 3.96% 2.02%
A2 HSGD 2.20% 5.06% 2.23%
A2 SGD 2.58% 314% 1.97%
A2 USD 2.58% 4.36% 1.90%
E2 HEUR 0.77% 2.95% 0.76%
E2 USD 1.82% 3.53% 0.63%
F2USD 2.65% 2.26% 1.39%
GU2 EUR n/a n/a 0.86%*
GU2 GBP n/a n/a 0.83%"
GU2 HEUR n/a n/a 0.88%"
GU2 USD n/a n/a 0.87%"
H2 HEUR 6.14% 1.98% 1.68%
H2 USD 313% 3.26% 1.62%
U2 EUR 1.00% 1.43% 1.31%
U2 GBP n/a n/a 0.95%*
IU2 HEUR 1.00% 3.08% 1.08%
U2 USD 2.28% 4.00% 1.20%
S2 EUR n/a n/a 1.65%***
S2USD n/a n/a 1.70%"
X2 USD 2.55% 4.49% 2.49%

* The share class launched during the year and rate is annualised, with the exception of the

performance fee.

** Due to the small size of the share class, the expenses charged may be lower than rates
disclosed in the prospectus. Therefore, the reported TER is not indicative of future expenses

expected as the share class grows in size.
TERis calculated in accordance with AMAS.

The TER includes performance fees as at 30 June 2025.

The amounts earned in relation to performance fees for the year are shown in note 6 to

the financial statements.

In some cases where the fund's outperformance target (before the deduction of charges) has
been achieved, the return for an individual class may ultimately be below the benchmark return,

if its TER exceeds the outperformance.
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As at
30Jun 25
18.25
1767
20.59
20.58
23.05
21.36
24.50
23.50
1919
19.76
20.39*
20.69*
18.08
23.38
18.50
16.02
2149
23.1
19.09*
20.59*
22.45



Biotechnology Fund

Portfolio as at 30 June 2025

Number Market Number TG

of Securities Value of Securities Value
usb usb

Transferable securities and money market instruments admitted to an official exchange listing United States 74.17%

and/or dealt on another regulated market, unless otherwise stated. Private placements are Health Care 74.17%

transferable pursuant to exemptions from registration under applicable law. Biotechnology 72.49%

Equities 99.76%

1185,621 89bio 11,760,368 2.20

:::::'::;O:ﬁz% 388,080 Akero Therapeutics 21408433 401
) 13,233 Alnylam Pharmaceuticals 4,309,591 0.81
Biotechnology 202% 106,067 Amgen 20521008 553
o0t B:::t:z B:Zih::: (WZ:ET:; o o 195,395 Arcutis Biotherapeutics 2705244 051
' 0 755'686 - 1,043,685 Ardelyx 4,012,969 0.75
T 149,365 Asher Biotherapeutics B (Placement)’ 93,756 0.02
Belgium 573% 860,244 Asher Biotherapeutics C (Placement)' 539,975 010
574,261 Avidity Biosciences 16,722,480 313
Health Care 513% 179,080 Biohaven 2538459 048
Biotechnology 5.73% 24,078 Blueprint Medicines 3,088,244 0.58
54611 argenx ADR 30575061 573 579,880 Bridgebio Pharma B5ATN 478
Canada 0.00% 622,062 Centessa Pharmaceuticals 8,127,240 152
Health Care 0.00% 122,541 Crinetics Pharmaceuticals 3,635,179 0.68
Biotechnology 0.00% 209,528 Curevo (Placement)' 549,881 010
5,780 Clementia Pharmaceuticals (CVR)? 129,080 Disc Medicine 1533,064 4
' 675,402 Dyne Therapeutics 6,568,284 123
China 056% 302,612 Edgewise Therapeutics 4,033,818 0.76
- 6,456 Freenome Series C (Placement)' 35,831 0.01
Biotechnology 0.56% 50,382 Freenome Series D (Placement)' 280,124 0.05
. 79,422 Gilead Sciences 8,745,156 1.64
84155 ZaiLab ADR 2066404 056 342,433 Ideaya Biosciences 7338339 137
128,871 Insmed 12,950,891 243
:::nn:.a:a‘::f:m 217281 Janux Therapeutics 5036574 094
i 39,201 Lantheus 3,198,214 0.60
Biotechnology 4.87% 116,300 Legend Biotech ADR 4170254 078
148,705 Ascendis Pharma ADR 2012012 81 46,017 Madrigal Pharmaceuticals 13,885,170 2.60
294,520 Magnolia Medical Technologies (Placement)' 500,684 0.09
France 1.48% ) . )
48,814 Magnolia Medical Technologies (Preferred 66,575 0.01
Health Care 1.48% Stock)!
Pharmaceuticals 1.48% 1 Magnolia Medical Technologies (Warrants
164,122 Sanofi 7919,707 148 31/12/2022)?
6,102 Magnolia Medical Technologies (Warrants - 6
Ireland 1.25% Convertible Note)'
Health Care 1.25% 190,639 Metsera 5,312,156 1.00
Pharmaceuticals 1.25% 306,637 Mirum Pharmaceuticals 15,710,547 294
714,719 Avadel Pharmaceuticals 6,700,491 125 20,579 Neurocrine Biosciences 2599333 049
134,536 Nuvalent A 10,540,223 197
Netherlands 0.00% 63,921 Parse Biosciences (Placement)' 237786 0.04
Health Care 0.00% 212112 Praxis Precision Medicines 9,077333 170
Pharmaceuticals 0.00% 200,478 PTC Therapeutics 10,006,859 1.87
1160 NewAmsterdam Pharma (Earnout Shares)' 28,698 427244 Revolution Medicines 15,989,607 3.00
96,101 Rhythm Pharmaceuticals 5,988,053 112
United Kingdom 9.68% 190,379 Scholar Rock 6,700,389 126
Health Care 9.68% 49,665 Shoreline Biosciences (Placement)' 187485 0.04
Biotechnology 3.74% 341,836 Soleno Therapeutics 28,816,775 5.40
286,818 AstraZeneca ADR 19,959,665 374 70,276 Sonoma Biotherapeutics B (Placement)' 110,333 0.02
37481 Sonoma Biotherapeutics B-1 (Placement)' 58,845 0.01
Pharmaceuticals 5.94% 579,572 Travere Therapeutics 8,731,252 1.64
333560 Verona Pharma 31,689,868 5.94 18,447 United Therapeutics 5,260,070 0.99
248,623 Vaxcyte 8,170,995 153
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Biotechnology Fund

Portfolio as at 30 June 2025 (continued)

Number

of Securities

Biotechnology (continued)
81,300 Vertex Pharmaceuticals
185,074 Xenon Pharmaceuticals

Pharmaceuticals 1.68%
198,410 Structure Therapeutics ADR
116,608 Tarsus Pharmaceuticals

Investment in securities

Number
of Securities

Market
Value
usD

35,751,675
5,933,472
386,921,732

4,184,467
4,800,751
8,985,218

532,474,662

Unrealised
Gains/Losses
usb

6.70
il
7249

078
0.90
1.68

99.76

% of
Net
Assets

Derivatives 0.07%

Forward Foreign Exchange Contracts (Hedged share classes) 0.07%

Buy EUR 56,928 :
Sell USD 65,409 July 2025

Buy EUR 16,542 : Sell USD 19,035 July 2025
Buy EUR 600 : Sell USD 690 July 2025
Buy EUR 22,149 : Sell USD 25,548 July 2025

Buy EUR 1,714,543 :
Sell USD 1,983,026 July 2025

Buy EUR 17,734,680 :
Sell USD 20,511,664 July 2025

Buy EUR 3,579,490 :
Sell USD 4,140,008 July 2025

Buy EUR 1,619,241 :
Sell USD 1,872,801 July 2025

Buy EUR 2,093 : Sell USD 2,420 July 2025
Buy EUR 6,501 : Sell USD 7,528 July 2025
Buy EUR 1,400 : Sell USD 1,621 July 2025
Buy EUR 82,260 : Sell USD 95,262 July 2025
Buy EUR 43,002 : Sell USD 49,916 July 2025
Buy EUR 32,637 : Sell USD 37,884 July 2025
Buy EUR 1,000 : Sell USD 1,161 July 2025
Buy EUR 200 : Sell USD 232 July 2025

Buy EUR 7,541 : Sell USD 8,759 July 2025
Buy EUR 47,507 : Sell USD 55,184 July 2025
Buy EUR 45 : Sell USD 53 July 2025

Buy EUR 18,551 : Sell USD 21,598 July 2025

Buy EUR 201,736 :
Sell USD 234,867 July 2025

Buy EUR 24 : Sell USD 28 July 2025

Buy EUR 19,692 : Sell USD 22,926 July 2025
Buy EUR 41,055 : Sell USD 47,798 July 2025
Buy EUR 3,425 : Sell USD 4,021 July 2025
Buy SGD 797 : Sell USD 624 July 2025

Buy SGD 7,383 : Sell USD 5,780 July 2025
Buy SGD 395 : Sell USD 309 July 2025

Buy SGD 656,498 :
Sell USD 513,232 July 2025

Buy USD 23,270 : Sell EUR 20,252 July 2025
Buy USD 83,947 : Sell EUR 73,062 July 2025
Buy USD 37,238 : Sell EUR 32,319 July 2025
Buy USD 48 : Sell EUR 42 July 2025

1,369

369
13
434
28177

291449

58,825

26,611

34
97
2
1,231
527
400
12

2

86
544

0.01

0.05

0.01

153

Number
of Securities

Unrealised

Gains/Losses

usb

Forward Foreign Exchange Contracts (Hedged share classes) (continued)

Buy USD 39,958 :
Sell EUR 34,680 July 2025

Buy USD 82,612 : Sell EUR 71,701 July 2025

Buy USD 409,023 :
Sell EUR 355,002 July 2025

Buy USD 24,498 : Sell EUR 21,257 July 2025
Buy USD 26,030 : Sell EUR 22,586 July 2025
Buy USD 32 : Sell EUR 28 July 2025

Buy USD 268,032
Sell EUR 232,571 July 2025

Buy USD 55,866 : Sell EUR 48,475 July 2025
Buy USD 12,148 : Sell EUR 10,532 July 2025
Buy USD 25,406 : Sell EUR 22,001 July 2025
Buy USD 1,132 : Sell EUR 980 July 2025

Buy USD 22,375 : Sell EUR 19,247 July 2025
Buy USD 27,940 : Sell EUR 23,817 July 2025
Buy USD 13,471 : Sell EUR 11,473 July 2025
Buy USD 3,267 : Sell SGD 4,181 July 2025
Buy USD 6,691 : Sell SGD 8,575 July 2025
Buy USD 10,279 : Sell SGD 13,187 July 2025

Investment in securities and derivatives
(cost USD 492,709,516%)

Other net assets
Total net assets

! Fair valued security.
? Manually priced security.

(723)

(1,495)
(7.403)

(43

=

12
(16)
(43)
(76)

304,816

532,869,478

892,343
533,761,821

0.07

99.83

0.17
100.00

% In the case of derivative instruments, Unrealised Gains/Losses refers to the net unrealised
profit or loss and is used in the calculation of the fund Net Asset Value.

* Applicable for authorised funds per the SFC guidelines.

Any differences in the percentage of Net Assets figures are the result of roundings.



Biotechnology Fund

Top ten changes in the securities portfolio for the
year from 1 July 2024 to 30 June 2025

Description of Securities

Belgium
argenx ADR

Denmark
Ascendis Pharma ADR

France
Sanofi

United Kingdom
AstraZeneca ADR

United States

Amgen

Avidity Biosciences
Bridgebio Pharma

Eli Lilly

Madrigal Pharmaceuticals
Revolution Medicines
Sarepta Therapeutics
Soleno Therapeutics
United Therapeutics
Vertex Pharmaceuticals

Purchases Sales
usbD usb
24,212,183 8,493,056
19,000,058 5,582,660
8,057,327
20,132,626 6,044,110
34,600,693 24,051,998
18,946,676
17,431,505 -
9,505,579
- 5,629,518
19,758,881 -
15,086,325 11,494,800
15,001,765 -
- 6,884,083
30,053,639 13,475,340
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China Opportunities Fund

Investment report for the year from 1 July 2024 to 30 June 2025

Investment Fund Manager
Victoria Mio

The fund returned 24.55% (Net), 25.95% (Gross) based on Class H2 in US Dollar terms over the year under review, compared with a
return of 34.25% in the MSCI Zhong Hua 10/40 Index and a return of 37.60% in the Target Index + 2.5%, in US Dollar terms.

Chinese equities posted very strong gains over the reporting year. The market was initially weak due to concerns about the economy,
although it soared in the second half of September as the authorities unveiled a range of stimulus measures to boost the economy and the
country’s property and stock markets. However, equities weakened over the fourth quarter of 2024 amid uncertainty about Donald Trump’s
policies, after he won the US election, and concerns that the Chinese stimulus measures would fail to deliver the expected economic boost.

Stocks rallied in the first quarter of 2025, buoyed by optimism about China’s emerging Al leadership after the release of the low-cost Al
model DeepSeek. Stronger-than-predicted fourth-quarter GDP growth and government promises of further stimulus measures also boosted
sentiment. At China’s annual parliamentary meeting in early March, Premier Li Qiang announced a GDP growth target of around 5% for
2025, for the third year in a row. In mid-March, policy makers announced a comprehensive plan to boost domestic consumption through
myriad measures, such as expanding existing trade-in programmes, increasing pensions and minimum wages, and providing fiscal support
including subsidies. The People’s Bank of China shifted to an “appropriately loose” monetary policy stance, a term it last used during the
2008 global financial crisis.

Equities slumped in April after the US announced additional levies on imports from China, which prompted retaliatory tariffs from Beijing.
The tit-for-tat announcements eventually led to steep levies on both sides. Stock markets rebounded as investors cheered an apparent
thaw in US/China relations after both sides agreed to significantly reduce the levies for 90 days and a bilateral trade framework. Despite
the trade tensions, China’'s GDP expanded by a stronger-than-forecast 5.4% year on year in the first quarter, helped by continued stimulus
measures. There were other signs of economic improvement, although the overall picture was mixed as consumer price rises remained
negative in the second quarter.

At the stock level, the largest detractors were Luxshare Precision Industry and Kanzhun. Electronics manufacturer Luxshare Precision
Industry faced supply-chain disruptions due to the imposition of across-the-board US tariffs. Staffing firm Kanzhun's shares weakened amid
concerns that a slowing economy would adversely affect the job market. We have since exited the position.

Sichuan Kelun-Biotech Biopharmaceutical and Pop Mart International were the leading contributors. Sichuan Kelun-Biotech
Biopharmaceutical, which specialises in the development of antibody-drug conjugates, achieved significant milestones for its Sac-TMT drug.
The drug was approved for the treatment of both adult breast cancer and advanced stages of lung cancer in China. In April, the company
announced its first global phase 3 clinical trials for Sac-TMT, in collaboration with Merck. Toy maker Pop Mart International reported robust
trading and revenue guidance. Its share price enjoyed positive momentum as the company expanded its customer base, while it increased
the prices of new products in key overseas markets, such as the US.

During the year, we initiated positions in Atour Lifestyle and CSPC Pharmaceutical. Hotel company Atour Lifestyle specialises in the
mid-scale market segment in China. We believed it had successfully differentiated itself from its competitors through its ‘lifestyle’ brand
positioning. We liked CSPC Pharmaceutical as we believed the company’s earnings growth had reached an inflection point, while it has
been in negotiations with third parties about licensing deals to transfer the global rights of some of its drugs. This has marked the generic
drugs giant's continuing strategic shift towards innovative drug research and development, which we supported. We exited a number of
positions during the year, including brokerage firm Huatai Securities and computer hardware manufacturer Lenovo.

We believe that both A-shares and Chinese American depositary receipts are well-positioned to benefit from further policy support in the
areas of consumption and infrastructure. A weakening US Dollar and improving US/China relations are major catalysts to attract foreign
funds seeking higher returns in emerging markets such as China. Meanwhile, we have found investor sentiment to be cautiously optimistic
about China due to its industrial revolution in electric vehicles and robotics, supply-side resilience, emerging Al leadership and the easing
trade tensions. We have noticed a growing confidence among both domestic and international investors, with increasing numbers planning to
boost their investments in the country over the next year. This improvement comes as investors take a more constructive long-term view on
the market, despite the near-term challenges facing the economy. While risks remain, the alignment of looser monetary policy, improved
US/China ties and favourable currency dynamics create a supportive environment for a potential rally in the second half of 2025, in our view.

References made to individual securities do not constitute a recommendation to buy, sell or hold any security, investment
strategy or market sector, and should not be assumed to be profitable. Janus Henderson Investors, its affiliated advisor, or its
employees, may have a position in the securities mentioned.
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China Opportunities Fund

The fund aims to provide capital growth over the long term.
Performance target: To outperform the MSCI Zhong Hua 10/40 Index by 2.5% per annum, before the deduction of charges, over any 5 year period.

The fund invests at least 80% of its assets in a concentrated portfolio of shares (equities) of companies, of any size, in any industry, in China or Hong Kong. Companies will
have their registered office in or do most of their business (directly or through subsidiaries) in this region. The fund may invest up to 50% of its assets in China A-Shares. The
Investment Manager may use derivatives (complex financial instruments) to reduce risk or to manage the fund more efficiently.

The fund may also invest in other assets including companies outside this region, investment grade bonds (including convertible bonds), cash and money market instruments.

The fund is actively managed with reference to the MSCI Zhong Hua 10/40 Index, which is broadly representative of the companies in which it may invest, as this forms the
basis of the fund’s performance target. The Investment Manager has discretion to choose investments for the fund with weightings different to the index or not in the index, but
at times the fund may hold investments similar to the index.

Strategy
The Investment Manager seeks to identify companies that can generate unexpected earnings growth, at both an industry and stock level, not yet recognised by the broader
market.

Performance history (qu dited)

Fund & Benchmark 1year to 1year to 1year to 1year to 1year to
30Jun 21 30 Jun 22 30Jun 23 30Jun 24 30 Jun 25

% % % % %

China Opportunities Fund H2 USD (Net)* 2847 (29.44) (23.24) (4.84) 2455
MSCI Zhong Hua 10/40 Index 30.51 (28.47) (15.83) (5.08) 34.25
China Opportunities Fund H2 USD (Gross)* 29.92* (28.66) (22.40) (3.78)* 25.95
MSCI Zhong Hua 10/40 Index + 2.5% 3377 (26.68) (13.73) (2.70) 3760

Please note the performance target is to be achieved over a specific annualised time period. Refer to the performance target section above within the investment objective.
Class H2 USD is disclosed as it is the representative share class.

* The representative share class has changed from the A2 USD to the H2 USD share class with effect from August 2021.

** The performance history has been restated to reflect the H2 USD share class.

“* Historical performance has been restated due to a change in methodology.

Past performance does not predict future returns. The performance data does not take account of the commissions and costs incurred on the issue and
redemption of shares.
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China Opportunities Fund

Statement of Net Assets

As at 30 June 2025

Assets

Investment in securities at market value
Cash at bank

Interest and dividends receivable
Subscriptions receivable

Receivable for investments sold

Unrealised gain on contracts for difference
Unrealised gain on futures contracts
Unrealised gain on forward foreign exchange contracts
Purchased option contracts at market value
Swap contracts at market value

Other assets

Management fee rebates

Total assets

Liabilities

Bank overdraft

Payable for investments purchased

Taxes and expenses payable
Redemptions payable

Unrealised loss on contracts for difference
Unrealised loss on futures contracts
Unrealised loss on forward foreign exchange contracts
Sold option contracts at market value
Swap contracts at market value

Dividends payable to shareholders
Interest and dividends payable on CFD
Other liabilities

Total liabilities

Net assets at the end of the year

The accompanying notes form an integral part of these financial statements.
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60,176,838
2,109,265
215,124
57931

120

62,559,278
164,565

131,897
214,486

4193

515,141

62,044,137

Statement of Operations

For the year from 1 July 2024 to 30 June 2025

Income

Dividend income (net of withholding tax)
Bond interest income

Income from collective investment schemes
Derivative income

Interest received on contracts for difference
Interest on certificates of deposit

Other income

Total income

Expenses

Management fees

Administration, registrar and transfer agent fees
Custodian fees

Shareholder servicing fees and initial sales charges
Depositary fees

Derivative expenses

Interest paid on contracts for difference
Performance fees

Taxation ("taxe d'abonnement")

Amortisation of formation expenses

Other expenses

Total expenses

Net income from investments

Net realised gain/(loss)

Net realised gain on investment securities

Net realised gain/loss on contracts for difference

Net realised gain/loss on futures contracts

Net realised gain/loss on swap contracts

Net realised gain/loss on options contracts

Net realised loss on forward foreign exchange contracts
Net realised loss on currency exchange

Net realised gain on investments and derivatives

6,14
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Net change in unrealised appreciation/depreciation

Change in net unrealised appreciation/
depreciation on investments

Change in net unrealised appreciation/
depreciation on contracts for difference
Change in net unrealised appreciation/
depreciation on futures contracts

Change in net unrealised appreciation/
depreciation on swap contracts

Change in net unrealised appreciation/
depreciation on options contracts

Change in net unrealised appreciation/
depreciation on forward foreign exchange contracts
Change in net unrealised appreciation/
depreciation on currency exchange

Change in unrealised appreciation/
depreciation on investments and derivatives

Net increase in assets as a result of operations

1,378,725

29,961
1,408,686

667,048
42,816
26,973

275,060

3570

29,068

22,135
1,067,270

341,416

3,109,564

(491)
(42,234)
3,066,839

8,434,935

(3,474)

8,431,461

11,839,716



China Opportunities Fund

Statement of Changes in Net Assets
For the year from 1 July 2024 to 30 June 2025

usbD Notes UsD
Net assets at the beginning of the year 55,278,994 Proceeds from shares issued 10,542,410
Net income from investments 341416 Payments for shares redeemed (15,589,667)
Net realised gain on investments and derivatives 3,066,839 Net equalisation (paid)/received 10 (23,123)
Change in unrealised appreciation/depreciation on 8,431,461 Dividend distributions 1 (4,193)
investments and derivatives
Net assets at the end of the year 62,044,137
Share Transactions
For the year from 1 July 2024 to 30 June 2025
A1USD A2 EUR A2 SGD A2 USD H2 EUR H2 USD
Shares outstanding at the beginning of the year 65,906.36 383,123.27 156,215.58  3,259,075.84 15,692.99 4,093.88
Shares issued during the year 9,961.78 162,810.23 34,922.41 37717795 - -
Shares redeemed during the year (25,744.11) (112,693.91) (38,574.88)  (800,259.63) - (568.58)
Shares outstanding at the end of the year 50,124.03 433,239.59 152,563.11  2,835,994.16 15,692.99 3,525.30
Equivalent to a net asset value per share of: 17.05 14.711 21.98 17.26 16.85 16.64
12USD X2UsD
Shares outstanding at the beginning of the year 48,489.93 16,891.26
Shares issued during the year 78,911.25 -
Shares redeemed during the year (46,081.22) (7999.47)
Shares outstanding at the end of the year 81,319.96 8,891.79
Equivalent to a net asset value per share of: 20.22 15.11

Net Asset Value per share

As at As at As at As at As at As at
30Jun 23 30Jun24 30Jun 25 30Jun 23 30Jun24 30Jun 25
USD 65,629,836 USD 55,278,994 USD 62,044,137 A1 USD 1473 13.87 1705
A2EUR 13.63 13.04 1471
A2 SGD 20.07 18.92 2198
A2 USD 14.81 13.97 1726
H2 EUR 16.37 14.82 16.85
H2 USD 14,04 13.36 16.64
12USD 1703 16.22 20.22
X2 USD 1312 12.30 1511
Total expense ratio (TER) (unaudited) Dividend distribution per share
30Jun 23 30Jun24 30 Jun 25 Pay Date 18 Jul 25
A1 USD 190% 1.93% 192% A1 USD 0.083651
A2 EUR 190% 1.94% 1.92%
A2 SGD 1.90% 1.94% 1.92%
A2 USD 1.90% 1.93% 1.92%
H2 EUR 110% 113% 112%
H2 USD 110% 113% 110%
12USD 1.00% 1.00% 1.00%
X2 USD 2.50% 2.52% 2.52%

TER is calculated in accordance with AMAS.

The fund is not subject to performance fees.

In some cases where the fund's outperformance target (before the deduction of charges) has
been achieved, the return for an individual class may ultimately be below the benchmark return,
if its TER exceeds the outperformance.
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China Opportunities Fund

Portfolio as at 30 June 2025

Number Number

of Securities of Securities

Transferable securities and money market instruments admitted to an official exchange listing Industrials (continued)
and/or dealt on another regulated market, unless otherwise stated. 1900 Zhejiang Sanhua Intelligent Controls 6,069 0.01
China 87.14% 134,932 Zhengzhou Yutong Bus 468,516 0.76
Communication Services 15.01% 5,549,952 8.95
134,400 Kingsoft 699,826 113
147400 Kuaishou Technology 1188,126 191 Information Technology 10.31%
70,360 NetEase 1,890,320 3.05 302,000 Kingdee International Software 593,616 0.96
86,200 Tencent 5,531,656 8.92 139,617 Luxshare Precision Industry ‘A’ 676,105 1.09
9,309,928 15.01 21,215 NAURA Technology 1,309,816 211
500,000 Xiaomi B 3,816,901 615
Consumer Discretionary 20.41% 6,396,438 10.31
340,960 Alibaba 4,771,296 769
76,637 ANTA Sports 922,822 149 Materials 2.29%
20,248 Atour Lifestyle 663,325 1.07 556,000 Zijin Mining 'H' 1,421,881 229
62,000 BYD 'H' 967917 1.56
56,000 JD.com A 912,770 147 Real Estate 1.13%
96,200 Meituan 'B' 1,636,145 247 116,232 KE 701,468 113
202,800 MGM China 333,007 0.54
53,200 Pop Mart International 1,805,422 291 Hong Kong 8.83%
12,925 Trip.com 750,642 121 Financials 8.33%
12,663,346 2041 374,600 AIA 3,358,297 5.41
34,000 Hong Kong Exchanges & Clearing 1,814,354 292
Consumer Staples 1.55% 5,172,651 833
131,000 Giant Biogene 962,480 155
Real Estate 0.50%
Financials 20.48% 27,000 Sun Hung Kai Properties 309,556 0.50
622,000 China CITIC Bank 593,082 0.95
4,019,000 China Construction Bank 4,057422 6.54 Taiwan 1.02%
255,000 China Merchants Bank 'H' 1,780,950 287 Information Technology 1.02%
66,400 China International Capital Corporation 149,549 0.24 25,000 Silergy 304,455 0.49
3,157,000 Industrial & Commercial Bank of 2,503,495 4.04 9,000 Taiwan Semiconductor Manufacturing 327348 0.53
China H 631,803 102
1,022,000 PICC Property & Casualty 1977614 319
259,500 Ping An Insurance 'H' 1,647,091 265 Investment in securities 60,176,838 96.99
12,709,203 20.48 (cost USD 48,864,410")
Other net assets 1,867,299 3.01
Health Care 7.01% Total net assets 62,044,137 100.00
352,000 CSPC Pharmaceutical 345,052 0.56 ) ) o
282,000 Hansch Pharmaceutical 106,038 172 ;ﬁ?ﬂ:&:&;iézgﬁ: ttioenszgctfel:\rt]:;epsfr lt\lheet /S-\de?sufli(z;eu“rzsz;re the result of roundings.
162,000 HBM 174,796 0.28
99,500 Innovent Biologics 993,421 1.60
41,320 Jiangsu Hengrui Medicine A 299,493 0.48
10,200 Sichuan Kelun-Biotech 424,374 0.68
Biopharmaceutical 'H'
1,558,000 Sino Biopharmaceutical 1,044,958 1.69
4348132 701
Industrials 8.95%
63,404 Contemporary Amperex Technology A 2,233,052 3.60
908,000 CRRC 547695 0.88
148,681 Full Truck Alliance 1,753,256 283
30,341 Sieyuan Electric 309,022 0.50
63,072 Zhejiang Sanhua Intelligent Controls 232,342 0.37
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China Opportunities Fund

Top ten changes in the securities portfolio for the
year from 1 July 2024 to 30 June 2025

Description of Securities Purchases Sales
usbD usb

China

Alibaba 2977624 1,745,552

BYD 'H' - 1,405,379

China Pacific Insurance - 1,377,689

Fuyao Glass Industry - 2,006,528

Huatai Securities 1,310,220

Industrial & Commercial Bank of China 'H' 2,236,039

JD.com A 2,277,858 -

Kanzhun - 1,346,068

Meituan 'B' 1,404,404 2,473,868

Midea A - 1,363,366

PICC Property & Casualty 1,570,678 -

Pinduoduo ADS - 2,608,085

Ping An Insurance 'H' 1,636,885

Trip.com ADR - 1,816,789

Xiaomi B 2,018,416

Hong Kong

AlA 1,564,525

Hong Kong Exchanges & Clearing 1,611,759

Taiwan

Taiwan Semiconductor Manufacturing - 3,076,246
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Emerging Markets Innovation Fund

Investment report for the year from 1 July 2024 to 30 June 2025

Investment Fund Managers
Matthew Culley and Daniel J. Grafa

The fund returned 23.06% (Net) based on Class H2 in US Dollar terms over the year under review, compared with a return of 15.29% in the
MSCI Emerging Markets Index, in US Dollar terms.

Despite near-term uncertainty, we see long-term opportunities for emerging market companies. Rising incomes can align consumer choices
with those in developed economies, driving growth and profitability. Emerging market companies have built key competencies at the centre
of globalised and fragmented physical and digital supply chains. Conditions are ripe for innovation, fuelled by digital economies, large
populations and supportive policies, with these companies playing a pivotal role.

During the year, the top contributors to performance included Sea, MercadoLibre and NAVER, all of which are digital platforms.

Sea solidified its market leadership across Southeast Asia by growing its e-commerce market share and fending off competition from Chinese
rivals. By leveraging increased investment in logistics, live streaming and an expanded financial technology offering, Sea simultaneously
lowered costs for consumers, improved service quality, built further competitive barriers to entry and expanded into new areas.

Latin American e-commerce company MercadoLibre continued to grow strongly, adding products, value and scale. With a record number
of buyers, the total value of goods sold on its platforms exceeded $50bn in 2024, while the company improved delivery times. It has
enhanced its credit scoring accuracy, increased assets under management and its credit book, and improved margins.

NAVER, which is South Korea's leading search advertising business, improved profitability and core business growth. Generative Al has
enhanced search effectiveness and optimised advertising. Profitability has also been strong while its founder, Lee Hae-jin, has returned to
the board.

The top detractors were Globant, Techwing, and Structure Therapeutics. Globant, an IT services leader in Latin America, faced a slowdown
due to a freeze in decision making at its customers, which extended sales cycles and delayed deals. Management said it expected deals
to materialise as macroeconomic uncertainty eases, and it continued to expand its pipeline with Al-driven opportunities. Techwing shares
declined as expectations adjusted after strong performance. We continued to like the company given the upcoming launch of its Cube
Prober testing equipment, which is designed to assess the quality of semiconductor chips in the final stages of production. Structure
Therapeutics’ decline resulted from a ‘risk-off’ biotechnology environment in the US and a lack of new clinical data for its therapies.

During the year, the fund exited Shenzhen Mindray Bio-Medical Electronics due to concerns about the business model. We also sold
Shenzhen Inovance Technology, a leader in the industrial automation sector. The company has been a key beneficiary of China’s ageing
demographics and the shift away from foreign competitors to emerging Chinese businesses. However, we were concerned about the
investment environment at its manufacturing customers. We sold the position in Kakao, South Korea's dominant instant messaging
company, as we worried about continued investment in new initiatives and persistent regulatory scrutiny of its operations and governance.

In terms of new positions, we observe that the Al revolution cannot happen without emerging markets. US chip company Nvidia may design
the future, but emerging market companies like chip foundry Taiwan Semiconductor Manufacturing and South Korean high-bandwidth
memory (HBM) specialist SK Hynix will help realise the vision. Both were new additions. As the number of Al applications increases, we
believe demand growth for high-end chip manufacturing will prove durable. Taiwan Semiconductor Manufacturing’s ability to make complex
chips at the very limits of physics is unrivalled, as it brings the most advanced process nodes to high volume production. Meanwhile,
advanced Al accelerators require massive amounts of data to be processed at high speeds, and SK Hynix is a pioneer in developing the
necessary HBM technology.

Meituan, another new position, is dominant in China’s local services market and has been a key beneficiary of the shifting spending patterns
of Chinese consumers. While the company is the undisputed leader in China’s food delivery market, it offers a comprehensive local services
platform, such as on-demand retail (delivery of goods within 60 minutes), entertainment reservations and travel bookings. We believed its
strong competitive position was underappreciated, as it has continued to leverage the vast amount of user and merchant data to optimise
its operations, improve user experience and personalise recommendations at scale.

Our long-term outlook for emerging market innovation remains bright. The fund invests in companies that have crucial intellectual property
and wide ‘moats’ (highly competitive barriers) and we do not believe they will be as adversely impacted by tariffs as other businesses. We
are, of course, wary that sentiment (and multiples) will take a hit if the US administration revives its aggressive tariff policies and, with them,
generates renewed economic uncertainty. Short-term volatility aside, we believe that the companies in which we are (and will be) invested
are long-term compounders with growing total addressable markets. Our eye is very much on the long term and we are excited by the
innovation taking place within emerging markets.

References made to individual securities do not constitute a recommendation to buy, sell or hold any security, investment
strategy or market sector, and should not be assumed to be profitable. Janus Henderson Investors, its affiliated advisor, or its
employees, may have a position in the securities mentioned.
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Emerging Markets Innovation Fund

Investment objective and policy

The fund aims to provide capital growth over the long term.

Performance target: To outperform the MSCI Emerging Markets Index, after the deduction of charges, over any 5 year period.

The fund will invest at least 80% of its net assets in equities or equity-related instruments of emerging markets companies. The fund will invest in companies focused on
innovation, meaning companies that the Investment Manager believes:

* have, or will develop, products, processes, or services, that will provide advancements or improvements in their geographical region or consumer market; or
« rely on technology in connection with their operations or services.

The fund may invest in companies of any size, including smaller capitalisation companies, in any industry. Equities may include China A-Shares, directly through the Stock
Connect Programs and other eligible exchanges or indirectly through derivative instruments. Exposure to China A-Shares will not be more than 60% of the fund’s net asset
value. The fund may also invest in other assets including companies outside emerging markets. For treasury management and/or defensive purposes, the fund may hold cash,
treasury bills pending reinvestment, investment grade fixed income instruments and money market instruments. The Investment Manager may use derivatives (complex financial
instruments) (e.g. total return swaps) for investment purposes, to reduce risk or to manage the fund more efficiently. The fund is actively managed with reference to the MSCI
Emerging Markets Index, which is broadly representative of the companies in which it may invest, as this forms the basis of the fund’s performance target and the level above
which performance fees may be charged (if applicable). The Investment Manager has discretion to choose investments for the fund with weightings different to the index or not
in the index, but at times the fund may hold investments similar to the index.

Strategy

The Investment Manager constructs the fund’s investment portfolio by identifying innovative emerging market companies that, in the Investment Managers view, have
undiscovered potential for sustained earnings growth. These companies can be at various stages of development, establishing a foundation for market leadership in
opportunities that are not yet proven or widely recognised; companies gaining market share with proven commercial traction; or companies with a clear leadership position and
competitive differentiation and are simultaneously seeding new business opportunities.

Performance history (unaudited)

Fund & Benchmark Since launch to 1yearto 1 year to
30 Jun 23 30 Jun 24 30 Jun 25

% % %

Emerging Markets Innovation Fund* H2 USD (Net) 188 319 23.06
MSCI Emerging Markets Index 172 12.55 15.29

Please note the performance target is to be achieved over a specific annualised time period. Refer to the performance target section above within the investment objective.
Class H2 USD is disclosed as it is the representative share class.
*On 10 May 2023, the Emerging Markets Innovation Fund was launched.

Past performance does not predict future returns. The performance data does not take account of the commissions and costs incurred on the issue and
redemption of shares.

162



Emerging Markets Innovation Fund

Statement of Net Assets

As at 30 June 2025

Assets

Investment in securities at market value
Cash at bank

Interest and dividends receivable
Subscriptions receivable

Receivable for investments sold

Unrealised gain on contracts for difference
Unrealised gain on futures contracts
Unrealised gain on forward foreign exchange contracts
Purchased option contracts at market value
Swap contracts at market value

Other assets

Management fee rebates

Total assets

Liabilities

Bank overdraft

Payable for investments purchased

Taxes and expenses payable
Redemptions payable

Unrealised loss on contracts for difference
Unrealised loss on futures contracts
Unrealised loss on forward foreign exchange contracts
Sold option contracts at market value
Swap contracts at market value
Dividends payable to shareholders
Interest and dividends payable on CFD
Other liabilities

Total liabilities

Net assets at the end of the year

The accompanying notes form an integral part of these financial statements.
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6,505,719
79,872
5,017

428

6,591,036

15,076

15,076

6,575,960

Statement of Operations

For the year from 1 July 2024 to 30 June 2025

Income

Dividend income (net of withholding tax)
Bond interest income

Income from collective investment schemes
Derivative income

Interest received on contracts for difference
Interest on certificates of deposit

Other income

Total income

Expenses

Management fees

Administration, registrar and transfer agent fees
Custodian fees

Shareholder servicing fees and initial sales charges
Depositary fees

Derivative expenses

Interest paid on contracts for difference
Performance fees

Taxation ("taxe d'abonnement")

Amortisation of formation expenses

Other expenses

Total expenses

Net income from investments

Net realised gain/(loss)

Net realised loss on investment securities

Net realised gain/loss on contracts for difference

Net realised gain/loss on futures contracts

Net realised gain on swap contracts

Net realised gain/loss on options contracts

Net realised loss on forward foreign exchange contracts
Net realised loss on currency exchange

Net realised loss on investments and derivatives

Net change in unrealised appreciation/depreciation
Change in net unrealised appreciation/
depreciation on investments

Change in net unrealised appreciation/
depreciation on contracts for difference

Change in net unrealised appreciation/
depreciation on futures contracts

Change in net unrealised appreciation/
depreciation on swap contracts

Change in net unrealised appreciation/
depreciation on options contracts

Change in net unrealised appreciation/
depreciation on forward foreign exchange contracts
Change in net unrealised appreciation/
depreciation on currency exchange

Change in unrealised appreciation/

depreciation on investments and derivatives

Net increase in assets as a result of operations
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5,188
31,999

9,912
1,642
4,497
2,287
1,809

838

2,368
23,353

8,646

(173,433)

151

(4s)
(4,548)

(177875)

1,442,404

227

1,442,631

1,273,402



Emerging Markets Innovation Fund

Statement of Changes in Net Assets

Forthe year from 1July 202410 30 June 2025

usbD Notes UsD
Net assets at the beginning of the year 5,302,558 Proceeds from shares issued -
Net income from investments 8,646 Payments for shares redeemed
Net realised loss on investments and derivatives (177875) Net equalisation (paid)/received 10
Change in unrealised appreciation/depreciation on 1,442,631 Dividend distributions 1
investments and derivatives
Net assets at the end of the year 6,575,960
Share Transactions
For the year from 1 July 2024 to 30 June 2025
A2USD GU2 UsSD H2 USD U2 USD Z2UsD
Shares outstanding at the beginning of the year 2,500.00 2,500.00 2,500.00 2,500.00 40,000.00
Shares issued during the year - - - - -
Shares redeemed during the year - - - - -
Shares outstanding at the end of the year 2,500.00 2,500.00 2,500.00 2,500.00 40,000.00
Equivalent to a net asset value per share of: 12717 130.11 129.37 129.64 13213
Net Asset Value Summary
Net Asset Value per share
As at As at As at As at As at As at
30Jun 23 30Jun 24 30 Jun 25 30Jun 23 30Jun 24 30 Jun 25
USD 5,100,234 USD 5,302,558 USD 6,575,960 A2USD 101.78 10418 12717
GU2 USD 101.91 105.45 130.11
H2 USD 101.88 10513 129.37
IU2 USD 101.89 105.25 129.64
Z2 USD 102.04 106.31 13213
Total expense ratio (TER) (unaudited)
30 Jun 23 30Jun 24 30 Jun 25
A2 USD 216% 2.06% 1.98%
GU2 USD 113% 1.00% 0.92%
H2 USD 1.38% 1.26% 118%
U2 USD 1.29% 116% 1.08%
Z2USD 0.36% 0.27% 0.18%

TERis calculated in accordance with AMAS.
There were no performance fees on the fund as at 30 June 2025.
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Emerging Markets Innovation Fund

Portfolio as at 30 June 2025

Number

of Securities

Transferable securities and money market instruments admitted to an official exchange listing

and/or dealt on another regulated market, unless otherwise stated.

Equities 98.93%

Brazil 13.57%
Consumer Discretionary 7.69%
196 MercadoLibre

Financials 2.75%
13223 NuA

Technology 3.13%
7125 CI&T
25,053 VTEX A

China 21.49%

Consumer Discretionary 6.56%
3,472 BYD
3,000 BYD 'H'
3,850 Trip.com

Health Care 2.97%

1,700 Sichuan Kelun-Biotech
Biopharmaceutical 'H'

35,800 ZaiLab

Industrials 8.73%
8,312 Contemporary Amperex Technology A
23,787 Full Truck Alliance

Technology 3.23%
13,300 Meituan 'B'

India 9.75%
Consumer Discretionary 3.00%
1,994 MakeMyTrip

Health Care 4.73%
3,153 Apollo Hospitals Enterprise
6,022 Syngene International

Technology 2.02%
26,106 Zinka Logistics Solutions

Poland 3.55%
Consumer Discretionary 3.55%
24,439 Allegro.eu

505,601

180,824

41931
164,222
206,153

160,864

46,835
223596
431,295

70,729

125,301
196,030

292,698
281,757
574,455

212,378

197,286

266,237
44,835
311,072

132,531

233,377

769

275

0.64
249
313

245
0n
340
6.56

1.07

1.90
297

4.45
428
873

323

3.00

4.05
0.68
473

2.02

355

165

Number
of Securities

Saudi Arabia 1.11%

Technology 1.11%
9,800 Jahez International 73138 m
Singapore 8.18%
Technology 8.18%
38,778 Grab A 197,962 3.01
2134 Sea 339,925 517
537,887 818
South Korea 19.69%
Consumer Discretionary 3.14%
6,768 Coupang 206,390 314
Industrials 3.76%
1167 Park Systems 247,088 376
Technology 12.79%
2,075 NAVER 403,976 614
1,560 SK Hynix 337,233 513
4,059 Techwing 100,227 152
841,436 1279
Taiwan 15.27%
Industrials 2.77%
12,000 Chroma ATE 181,877 217
Technology 8.32%
1,000 Alchip Technologies 105,864 1.61
15,000 E Ink 13,737 173
9,000 Taiwan Semiconductor Manufacturing 327,348 498
546,949 8.32
Telecommunications 4.18%
11,000 Accton Technology 274,699 418
United Arab Emirates 2.52%
Consumer Discretionary 2.52%
451,688 Talabat 165,408 252
United States 3.80%
Health Care 1.67%
1,272 Legend Biotech ADR 45,576 0.69
3,043 Structure Therapeutics ADR 64,177 0.98
109,753 1.67
Technology 2.13%
1,635 Globant 140,092 213
Investment in securities 6,505,719 98.93
Other net assets 70,241 1.07
Total net assets 6,575,960 100.00

Any differences in the percentage of Net Assets figures are the result of roundings.



Emerging Markets Innovation Fund

Top ten changes in the securities portfolio for the
year from 1 July 2024 to 30 June 2025

Description of Securities Purchases Sales
usbD usb

Brazil

MercadoLibre - 192,878

Nu A - 103,074

China

BYD 167,803 -

BYD H' - 314,393

Meituan 'B' 241586

Shenzhen Inovance Technology A - 115,525

Shenzhen Mindray Bio-Medical Electronics ‘A - 137193

Sichuan Kelun-Biotech Biopharmaceutical 'H' - 124,991

Hong Kong

ASMPT 119,890

India

MapmylIndia 112,245 89,040

MakeMyTrip - 267,485

Zinka Logistics Solutions 133,339

South Korea

NAVER 118,185

SK Hynix 212,904

Taiwan

Delta Electronics 105,363 104,676
Sea - 100,790
Taiwan Semiconductor Manufacturing 281182

United Arab Emirates

Talabat 194,611
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Global Property Equities Fund

Investment report for the year from 1 July 2024 to 30 June 2025

Investment Fund Managers
Guy Barnard, Tim Gibson and Greg Kuhl

The fund returned 8.96% (Net), 10.14% (Gross) based on Class H2 in US Dollar terms over the year under review, compared with a return
of 1118% in the FTSE EPRA Nareit Developed Index and a return of 13.40% in the Target Index + 2%, in US Dollar terms.

Overall, REITs made a positive return during the reporting year, although they marginally underperformed broader equity markets. The

year began with positive momentum in the global listed real estate market, which rose by 16% in the third quarter of 2024. Interest rate
cuts from major central banks and ongoing signs of a recovery in underlying real estate markets fuelled the gains. However, sentiment
soured in the final quarter of 2024 as global interest rate expectations rebased higher due to the US election result. Despite a brief blip
following the ‘Liberation Day' tariff announcement and trade-related headlines in April, real estate markets gradually recovered as 2025
progressed, aided by lower long-term rates and greater breadth across equity markets. Despite the heightened volatility in share prices and
macroeconomic pressures, fundamentals remained solid across the real estate industry, with earnings and values growing over the year.

European property stocks enjoyed a strong year (+18.8% in US Dollar terms), led by Switzerland as investors sought stability. We also saw
increased merger and acquisition activity in the region, which highlighted the disconnect between public and private real estate pricing. It
was also a positive year for Asia (+17.8% in US Dollar terms), with Hong Kong, Japan and Singapore particularly strong. North American
REITs posted softer returns, gaining 7.4%, as healthcare, apartment and net lease outperformed hotels, industrial and office names.

Over the year, the fund lagged its benchmark. At the sector level, an overweight exposure to storage REITs and stock selection in office
REITs were detrimental to performance. However, stock selection in the healthcare sector helped to partially offset this.

US cold storage operator Lineage detracted from relative returns as its debut results following its initial public offering showed some
softness in fundamentals that resulted in underlying pricing pressure. Mexican industrial property company Corporacién Inmobiliaria Vesta
suffered from ongoing political concerns. US shopping centre landlord Federal Realty Investment Trust also detracted from performance,
as did family residential landlord Canadian Apartment Properties REIT following immigration cuts to curb population growth. Conversely,
the off-benchmark position in real estate services provider CBRE contributed positively, as did Wyndham Hotels & Resorts. Elsewhere,
Hongkong Land continued its strong run over the year, helped by a business review that led to a new chief executive officer, a share
buyback and an asset sale.

From a positioning perspective, notable changes included the addition of US single-family landlord American Homes 4 Rent, hotel operator
Ryman Hospitality Properties, and, in offices, high-quality owner BXP and southern US owner Highwoods Properties. We used the heavy
sell-off in data centre REITs following Chinese firm DeepSeek’s release of a lower-cost Al model to initiate a position in Digital Realty Trust.
We added a new holding in storage REIT CubeSmart, due to an attractive relative valuation, a well-managed balance sheet and a desirable
storage portfolio. We sold the position in US industrial landlord STAG Industrial, which had outperformed peers in recent years. We also
exited US West Coast office owner Kilroy Realty, Corporacién Inmobiliaria Vesta and the fund’s cold storage exposure. We consolidated
positioning in free-standing retail (net lease) through NETSTREIT and Agree Realty, which was funded by peer Realty Income REIT.

In the healthcare space, we added European owner Aedifica following a bid for peer Cofinimmo in a deal that we believed would create an
attractive, scaled healthcare platform. We closed the underweight allocation to Hong Kong with holdings in Hongkong Land and Wharf Real
Estate Investment. In addition, we made changes in Japan, switching the fund’s residential exposure into Comforia Residential REIT, and
consolidating hotel exposure into Invincible Investment. We also initiated a position in office pure-play Japan Real Estate, where we liked its
exposure to the Tokyo office market, which has benefited from improved demand fundamentals and increased asset values.

While the macroeconomic outlook remains uncertain, property fundamentals continue to be healthy across most real estate sectors.
Demand for high-quality space remains resilient, which, combined with falling new supply, has translated into stronger pricing power for
many of the landlords in which we invest. Asset prices have reset in recent years and falling interest rates should be supportive of values.

We expect public REITs to continue to lead the recovery in real estate markets, boosted by more exposure to winning sectors, lower
leverage, and a cost and access to capital advantage that provides a pathway for growth. Importantly, public REITs have continued to offer
reliable and growing income streams, a characteristic that should continue to reward investors, we believe.

References made to individual securities do not constitute a recommendation to buy, sell or hold any security, investment
strategy or market sector, and should not be assumed to be profitable. Janus Henderson Investors, its affiliated advisor, or its
employees, may have a position in the securities mentioned.
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Global Property Equities Fund

The fund aims to provide capital growth over the long term.

Performance target: To outperform the FTSE EPRA Nareit Developed Index by at least 2% per annum, before the deduction of charges, over any 5 year period.

The fund invests at least 80% of its assets in a portfolio of shares (equities) and equity-related securities of REITs and companies, which invest in property, in any country.
Securities will derive the main part of their revenue from owning, developing and managing real estate. The fund may also invest in other assets including cash and money
market instruments. The Investment Manager may use derivatives (complex financial instruments) to reduce risk or to manage the fund more efficiently.

The fund is actively managed with reference to the FTSE EPRA Nareit Developed Index, which is broadly representative of the securities in which it may invest, as this forms
the basis of the fund’s performance target and the level above which performance fees may be charged (if applicable). The Investment Manager has discretion to choose

investments for the fund with weightings different to the index or not in the index, but at times the fund may hold investments similar to the index.

Strategy

The Investment Manager seeks to identify listed property companies and REITs that can deliver the highest total return over the long-term. The investment process follows a high
conviction, ‘bottom-up’ (fundamental company-level) research approach aiming to identify the best risk-adjudged value from across the capitalisation spectrum.

Performance history (unaudited)

Fund & Benchmark

Global Property Equities Fund H2 USD (Net)*
FTSE EPRA Nareit Developed Index
Global Property Equities Fund H2 USD (Gross)*

FTSE EPRA Nareit Developed Index + 2%

1year to
30Jun 21

%
3287

33.55

3514

36.22

1year to
30 Jun 22
%

(15.55)
(13.44)
(1412)

17)

1year to
30Jun 23
%

(4.87)
(4.56)
(3.86)

(2.65)

1year to

30 Jun 24

%

175

454
285"

6.64

1year to
30 Jun 25
%

8.96

1118

1014

13.40

Please note the performance target is to be achieved over a specific annualised time period. Refer to the performance target section above within the investment objective.

Class H2 USD is disclosed as it is the representative share class.

* The representative share class has changed from the A2 USD to the H2 USD share class with effect from August 2021.

**The performance history has been restated to reflect the H2 USD share class.
** Historical performance has been restated due to a change in methodology.

Past performance does not predict future returns. The performance data does not take account of the commissions and costs incurred on the issue and

redemption of shares.
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Global Property Equities Fund

Statement of Net Assets

As at 30 June 2025

Assets

Investment in securities at market value
Cash at bank

Interest and dividends receivable
Subscriptions receivable

Receivable for investments sold

Unrealised gain on contracts for difference
Unrealised gain on futures contracts
Unrealised gain on forward foreign exchange contracts
Purchased option contracts at market value
Swap contracts at market value

Other assets

Management fee rebates

Total assets

Liabilities

Bank overdraft

Payable for investments purchased

Taxes and expenses payable
Redemptions payable

Unrealised loss on contracts for difference
Unrealised loss on futures contracts
Unrealised loss on forward foreign exchange contracts
Sold option contracts at market value
Swap contracts at market value

Dividends payable to shareholders
Interest and dividends payable on CFD
Other liabilities

Total liabilities

Net assets at the end of the year

The accompanying notes form an integral part of these financial statements.

W wwww

wWwWwwww

usb

996,575,602
22,605,659
2,756,936
39,834,399
304,877

1,622,968
101,139

1,063,801,580

654,843
1,427,884
40,077,349

6,868
1,456,725

43,623,669

1,020,177,911

Statement of Operations

For the year from 1 July 2024 to 30 June 2025

Income

Dividend income (net of withholding tax)
Bond interest income

Income from collective investment schemes
Derivative income

Interest received on contracts for difference
Interest on certificates of deposit

Other income

Total income

Expenses

Management fees

Administration, registrar and transfer agent fees
Custodian fees

Shareholder servicing fees and initial sales charges
Depositary fees

Derivative expenses

Interest paid on contracts for difference
Performance fees

Taxation ("taxe d'abonnement")

Amortisation of formation expenses

Other expenses

Total expenses

Net income from investments

Net realised gain/(loss)

Net realised gain on investment securities

Net realised gain/loss on contracts for difference

Net realised gain/loss on futures contracts

Net realised gain/loss on swap contracts

Net realised gain/loss on options contracts

Net realised gain on forward foreign exchange contracts
Net realised loss on currency exchange

Net realised gain on investments and derivatives

w

6,14
6
6
6,14
6

3
3
6
7
6
6

WwWwwwww

Net change in unrealised appreciation/depreciation

Change in net unrealised appreciation/
depreciation on investments

Change in net unrealised appreciation/
depreciation on contracts for difference
Change in net unrealised appreciation/
depreciation on futures contracts

Change in net unrealised appreciation/
depreciation on swap contracts

Change in net unrealised appreciation/
depreciation on options contracts

Change in net unrealised appreciation/
depreciation on forward foreign exchange contracts
Change in net unrealised appreciation/
depreciation on currency exchange

Change in unrealised appreciation/
depreciation on investments and derivatives

Net increase in assets as a result of operations

3

31,298,585
188,244

1135130
32,621,959

11,150,831
437,268
75,722
1,686,769
79,331

258,168

381,737
14,069,826

18,552,133
256,996
5,207235
(597,054)

4887177

69,326,984

2,272,290
5,386

71,604,660

95,043,970



Global Property Equities Fund

Statement of Changes in Net Assets

For the year from 1 July 2024 to 30 June 2025

Net assets at the beginning of the year

Net income from investments

Net realised gain on investments and derivatives
Change in unrealised appreciation/depreciation on
investments and derivatives

Share Transactions

For the year from 1 July 2024 to 30 June 2025

Shares outstanding at the beginning of the year
Shares issued during the year

Shares redeemed during the year

Shares outstanding at the end of the year

Equivalent to a net asset value per share of:

Shares outstanding at the beginning of the year
Shares issued during the year

Shares redeemed during the year

Shares outstanding at the end of the year

Equivalent to a net asset value per share of:

Shares outstanding at the beginning of the year
Shares issued during the year

Shares redeemed during the year

Shares outstanding at the end of the year

Equivalent to a net asset value per share of:

Shares outstanding at the beginning of the year
Shares issued during the year

Shares redeemed during the year

Shares outstanding at the end of the year

Equivalent to a net asset value per share of:

Shares outstanding at the beginning of the year
Shares issued during the year

Shares redeemed during the year

Shares outstanding at the end of the year

Equivalent to a net asset value per share of:

Shares outstanding at the beginning of the year
Shares issued during the year

Shares redeemed during the year

Shares outstanding at the end of the year

Equivalent to a net asset value per share of:

Shares outstanding at the beginning of the year
Shares issued during the year

Shares redeemed during the year

Shares outstanding at the end of the year

Equivalent to a net asset value per share of:

* The share class closed during the year.
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usb Notes usb
1174,438,155 Proceeds from shares issued 463,554,394
18,552,133 Payments for shares redeemed (704,144,411)
4887177 Net equalisation (paid)/received 10 (1,532,695)
71,604,660 Dividend distributions 11 (7181,502)
Net assets at the end of the year 1,020,177,911
A2 EUR A2 GBP A2 HCHF A2 HEUR A2 USD A3q SGD
1,775,003.35 273,324.41 5723427 598,020.96  7592,997.30 265,653.26
388,294.49 24,711.09 809.00 157,086.35 1,240,591.55 57275.56
(588,812.98) (75,784.07) (37,051.00) (352,309.76)  (2,416,048.38) (99,70719)
1,574,484.86 222,251.43 20,992.27 402,79755 6,417,540.47 223,221.63
2215 18.85 12.38 13.55 25.78 20.79
A3q USD Adm HAUD A4m HKD A4m USD C2 HBRL C3q SGD
1,245,166.05 84.50 84.99 444,455.69 18,199.49 1,638,347.84
51,455.97 1,226.11 139,781.55 211563 220,694.08
(361134.27) - (1,031.55) (202,231.36) (18,411.02) -
935,487.75 84.50 279.55  382,005.88 - 1,859,041.92
1773 26.49 165.53 16.00 n/a 26.55
F2USD G2 EUR G2 HCHF G2 HEUR G2 USD H2 EUR
244172.26 56,307.73 3,101,930.59 175197158  8,210,839.54 469,685.93
133,879.46 1,628,223.53 99,276.75 156767651 3,824,846.33 535,682.28
(44,822.29) (148,869.08)  (2,868,967.34)  (2,123,66114) (3,830,398.46) (143,495.45)
333,229.43 1,535,662.18  332,240.00 1,195,986.95 8,205,287.41 861,872.76
28.35 25.98 12.44 13.63 16.86 20.26
H2 GBP H2 HCHF H2 HEUR H2 USD H3q EUR H3q USD
1,024,882.87 42272419 741205.49 775,416.83 662.43 1,726,428.93
102,767.72 472571 208,839.03 66,884.30 1,988.10 38318148
(840,797.73) (276,568.21) (350,106.84) (292,012.24) (1,866.10) (490,392.91)
286,852.86 150,881.69 599,937.68  550,288.89 784.43 1,619,217.50
171 11.42 14.21 17.75 21.55 13.41
12 EUR 12 HCHF 12 HEUR 12USD 13m USD 13q EUR
255,721.88 210,171.00  3432,32313  6,483,834.28 10413 926,467.33
58,402.76 16,599.00  1562,015.62  2,114,035.63 77726.34 499,743.54
(98,084.69) (226,568.00) (1,520,462.38) (3,353,964.56) (20,420.00) (912,505.55)
216,039.95 202.00 3,473,876.37 5,243,905.35 57,410.47 513,705.32
26.19 22.08 17.07 30.95 24.73 141.93
M2 EUR M2 GBP M2 HGBP M2 USD M3 GBP X2 USD
507,583.47 1,612,261.43 83.33  4,214,940.00 27774.86 370,350.11
74.146.20 63,676.39 2,023,304.00 2,019.83 9,738.94
(70,759.07) (1,672,408.73) (2,483,711.00) (29,597.51) (94,610.90)
510,970.60 3,529.09 83.33 3,754,533.00 19718 285,478.15
25.30 26.11 32.52 26.50 23.52 23.29
Z3m JPY
138,529.33
(138,529.33)
n/a



Global Property Equities Fund

Net Asset Value Summary

As at
30Jun23
USD 1,237,054,741

As at
30Jun24
USD 1,174,438,155

As at
30Jun 25
USD 1,020,177911

17

A2EUR
A2 GBP
A2 HCHF
A2 HEUR
A2USD
A3q SGD
A3qUSD
Adm HAUD
Adm HKD
Adm USD
C2 HBRL
C3qSGD
F2USD
G2EUR
G2 HCHF
G2 HEUR
G2USD
H2 EUR
H2 GBP
H2 HCHF
H2 HEUR
H2USD
H3q EUR
H3q USD
12EUR

12 HCHF
12 HEUR
12USD
13m USD
13q EUR
M2 EUR
M2 GBP
M2 HGBP
M2 USD
M3 GBP
X2 USD
Z3m JPY

Net Asset Value per share

As at
30Jun 23
2179
18.61
12.44
12.98
23.63
2142
1721
2123
163.81
15.89
29.97
2715
25,57
25.03
12.24
12.80
1514
19.61
16.61
11.29
13.39
16.01
22.08
12.81
25.31
2179
16.07
21.87
2359
145.28
24.45
25.32
29.74
23.86
2415
21.61
10,000.61

As at
30Jun24
2245
18.89
12.01
12.82
23.85
21.04
16.88
25.84
158.53
15.41
2719
26.77
26.03
26.06
11.94
1277
15.44
20.37
17.00
10.99
13.33
16.29
2228
12.66
26.31
2123
16.01
28.39
23.34
146.71
25.42
25.93
30.04
24.30
24.03
21.68
11,092.64

* The share class closed during the year.

As at
30Jun 25
2215
18.85
12.38
13.55
25.78
20.79
1773
26.49
165.53
16.00
n/a*
26.55
28.35
25.98
12.44
13.63
16.86
20.26
171
1142
14.21
1775
2155
13.41
2619
22.08
17.07
30.95
24.73
14193
25.30
26.11
32.52
26.50
2352
23.29
n/a*



Global Property Equities Fund

Total expense ratio (TER) (unaudited)

30Jun 23 30Jun24 30Jun 25
A2 EUR 1.87% 1.89% 1.87%
A2 GBP 1.87% 1.89% 1.87%
A2 HCHF 1.87% 1.89% 1.87%
A2 HEUR 1.87% 1.89% 1.87%
A2 USD 1.87% 1.89% 1.87%
A3q SGD 1.87% 1.89% 1.87%
A3q USD 1.87% 1.89% 1.87%
Adm HAUD 1.87% 1.89% 1.84%*
Adm HKD 1.87% 1.89% 1.83%"
Adm USD 1.87% 1.89% 1.87%
C2 HBRL 1.50% 1.50% n/a*
C3q SGD 1.50% 1.50% 1.50%
F2 USD 1.07% 1.09% 1.07%
G2 EUR 0.85% 0.85% 0.85%
G2 HCHF 0.85% 0.85% 0.85%
G2 HEUR 0.85% 0.85% 0.85%
G2 USD 0.85% 0.85% 0.85%
H2 EUR 1.07% 1.09% 1.07%
H2 GBP 1.07% 1.09% 1.07%
H2 HCHF 1.07% 1.09% 1.07%
H2 HEUR 1.07% 1.08% 1.07%
H2 USD 1.07% 1.09% 1.07%
H3q EUR 1.07% 1.09% 1.04%"
H3q USD 1.07% 1.09% 1.07%
[2EUR 1.00% 1.00% 1.00%
[2 HCHF 1.00% 1.00% 1.00%
12 HEUR 1.00% 1.00% 1.00%
12USD 1.00% 1.00% 1.00%
13m USD 1.00% 1.00% 1.00%
13q EUR 1.00% 1.00% 1.00%
M2 EUR 1.00% 1.00% 1.00%
M2 GBP 1.00% 1.00% 1.00%
M2 HGBP 1.00% 1.00% 1.00%
M2 USD 1.00% 1.00% 1.00%
M3 GBP 1.00% 1.00% 1.00%
X2 USD 247% 2.49% 247%
Z3m JPY 0.08% 0.09% n/a**

* Due to the small size of the share class, the expenses charged may be lower than
rates disclosed in the prospectus. Therefore, the reported TER is not indicative of
future expenses expected as the share class grows in size.

** The share class closed during the year.

TER is calculated in accordance with AMAS.

There were no performance fees on the fund as at 30 June 2025.

In some cases where the fund’s outperformance target (before the deduction of

charges) has been achieved, the return for an individual class may ultimately be

below the benchmark return, if its TER exceeds the outperformance.

Pay Date
A3q SGD
A3q USD
Adm HAUD
Adm HKD
Adm USD
C3q SGD
H3q EUR
H3q USD
[3m USD
13 EUR
M3 GBP
Z3m JPY

Pay Date
A3q SGD
A3q USD
Adm HAUD
Adm HKD
Adm USD
C3q SGD
H3q EUR
H3q USD
[3m USD
13g EUR
M3 GBP
Z3m JPY

Pay Date
A3q SGD
A3q USD
Adm HAUD
Adm HKD
A4m USD
C3q SGD
H3q EUR
H3q USD
[3m USD
13g EUR
M3 GBP
Z3m JPY

Pay Date
A3q SGD
A3q USD
Adm HAUD
Adm HKD
Adm USD
C3q SGD
H3q EUR
H3q USD
13m USD
13q EUR
M3 GBP
Z3m JPY

* The share class closed during the year.
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Dividend distribution per share

20 Aug 24

0.092307
0.567394
0.055133

0.019687

8.582957
20 Nov 24
0.093846

0.575662
0.056215

0.028042

*

n/a
20 Feb 25
0.089112

0.549211
0.053498

0.021345

*

n/a

20 May 25

0.085562
0.528039
0.051665

0.040355

*

n/a

20 Sep 24

0.096568
0.592810
0.057703

0.076635

33.205137
20 Dec 24
0.095266

0.584793
0.057031

0.053048

*

n/a
20 Mar 25
0.088875

0.547234
0.053400

0.042040

*

n/a

20 Jun 25

0.088402
0.551631
0.053375

0.094343

*

n/a

18 Oct 24
0141883
0120455
0.098579

0.603304
0.058970
0180753
0150277

0.090356

0.069913
1.003502

*

n/a

20 Jan 25
0143742
0114965

0.087928
0.539370
0.052720
0183501
0.162428
0.086463
0.077881
1.032906

*

n/a

17 Apr 25
0153139
0124198

0.086390
0531629
0.051870
0195359
0162864

0.09339
0107606
1.071674

5

n/a

18 Jul 25
0179275
0152925
0.088639
0.553605
0.053516
0.228824
0.185582
0115599
0.077820
1.222871
0.674287
n/a*



Global Property Equities Fund

Portfolio as at 30 June 2025

Number

of Securities

Market
Value

% of
Net

USD Assets

Transferable securities and money market instruments admitted to an official exchange listing

and/or dealt on another regulated market, unless otherwise stated.

Equities 97.68%

Australia 6.32%
Real Estate 6.32%
1,625,730 Goodman
820,321 HMC Capital
5,641,848 Scentre
3,421,056 Stockland REIT

Belgium 1.39%

Real Estate 1.39%
75,000 Aedifica
82,341 VGP

France 1.54%
Real Estate 1.54%
166,000 Unibail-Rodamco-Westfield

Germany 1.73%
Real Estate 1.73%
500,000 Vonovia

Hong Kong 3.76%

Real Estate 3.76%
2,529,300 Hongkong Land
2,073,000 Sun Hung Kai Properties

Japan 8.78%
Real Estate 8.78%
4,997 Comforia Residential REIT
13,872 Invincible Investment
15,443 Japan Metropolitan Fund Investment REIT
15,080 Japan Real Estate
825,200 Mitsubishi Estate
2,727,300 Mitsui Fudosan
8,079 United Urban Investment

Netherlands 0.69%
Real Estate 0.69%
335,775 CTP

Singapore 3.11%

Real Estate 3.11%
6,466,855 CapitaLand Integrated Commercial Trust REIT
5,388,600 CapitaLand Investment
5,218,400 Keppel DC REIT

36,451,368
2716,517
13218509
12,022,991
64,400,385

5,818,086
8,326,987
14,145,073

15,758,238

17,650,541

14,681,415
23,767,067
38,348,482

9,928,582
5,957,360
10,921,454
12,304,661
15,442,849
26,343,560
8,673,859
89,672,325

7,003,729

11,032,817
11,179,841
9,557,807
31,770,465

357
027
1.30

118
6.32

057
0.82
139

154

173

143
2.33
376

0.97
0.58
1.07
122
151
2.58
0.85
8.78

0.69

1.08
1.09
0.94
3N

Number
of Securities

Spain 1.93%
Real Estate 1.35%
1,050,000 Merlin Properties SOCIMI

Telecommunications 0.58%
154,000 Cellnex Telecom

Sweden 1.13%
Real Estate 1.13%
1,550,000 Fastighets AB Balder 'B'

United Kingdom 5.01%

Real Estate 5.01%
1,490,000 British Land
1,465,614 Hammerson
1,449,795 Helical
825,000 Safestore
800,000 SEGRO
5,173,550 Tritax Big Box REIT
580,000 UNITE

United States 62.29%
Consumer Discretionary 1.63%
129,267 D.R. Horton

Real Estate 60.66%
259,503 Agree Realty
812,192 American Homes 4 Rent
173,984 AvalonBay Communities REIT
241623 BXP
154,405 CBRE A
656,394 CubeSmart
281,892 Digital Realty Trust
109,823 EastGroup Properties
70,882 Equinix REIT
349,054 Equity Lifestyle Properties
241548 Federal Realty Investment Trust
431,578 First Industrial Realty Trust REIT
819,151 Healthcare Realty Trust
534,288 Highwoods Properties
1,050,082 Macerich
1,294,393 NETSTREIT
304,312 Prologis REIT
113,634 Public Storage REIT
161165 Ryman Hospitality Properties
1,455,758 Sabra Health Care REIT
54,038 SBA Communications REIT
625,313 UDR REIT
550,338 Ventas REIT
237,794 Welltower REIT

Investment in securities

173

Market
Value
usD

13,774,453

5,955,190

11,554,928

7,662,605
6,063,442
4,591,721
8,013,646
7532,211
10,656,738
6,736,798
51157161

16,604,346

18,763,364
29,056,169
35,149,118
16,310,761
21,510,160
27,653,879
48,431,865
18,193,278
55,361,677
21,325,454
22,820,247
20,791,270
12,832,000
16,622,856
16,948,324
21,635,779
31,960,368
32,795,341
15,974,675
26,582,141
12,493,045
25,390,834
34,266,796
36,101,885
618,871,286

996,575,602

1.35

058

113

0.75
0.59
0.45
0.79
074
103
0.66
5.01

163

184
2.85
344
1.60
pAll
27
475
178
543
2.09
2.24
2.04
126
162
166
212
313
321
157
2.60
122
249
3.36
354
60.66

97.68



Global Property Equities Fund

Portfolio as at 30 June 2025 (continued)

Unrealised % of
Gains/Losses Net
USD Assets

Derivatives 0.16%'

Forward Foreign Exchange Contracts (Hedged share classes) 0.16%

Number

of Securities

Buy AUD 2,267 : Sell USD 1,474 July 2025 10

Buy CHF 3,708 : Sell USD 4,596 July 2025 63

Buy CHF 4,510 : Sell USD 5,575 July 2025 92

Buy CHF 4,175,788 : Sell USD 5,161,558 July 2025 85279  0.01
Buy CHF 262,891 : Sell USD 324,951 July 2025 5,369

Buy CHF 1,742,386 : Sell USD 2,153,708 July 2025 35,584

Buy EUR 505,147 : Sell USD 581,288 July 2025 11,263

Buy EUR 3,562 : Sell USD 4,098 July 2025 79

Buy EUR 34,249 : Sell USD 39,505 July 2025 670

Buy EUR 476 : Sell USD 550 July 2025 9

Buy EUR 12,122 : Sell USD 13,998 July 2025 221 -
Buy EUR 5,462,564 : Sell USD 6,317,955 July 2025 89,771 0.01
Buy EUR 7,582,602 : Sell USD 8,769,973 July 2025 124,612 0.01
Buy EUR 16,684,670 : 274195 0.03
Sell USD 19,297,348 July 2025

Buy EUR 60,068,476 : 987161 010
Sell USD 69,474,689 July 2025

Buy EUR 26,839 : Sell USD 31,154 July 2025 329

Buy EUR 75,563 : Sell USD 87,712 July 2025 926

Buy EUR 463,250 : Sell USD 538,101 July 2025 5,303

Buy EUR 24,973 : Sell USD 29,008 July 2025 286

Buy EUR 8,052 : Sell USD 9,446 July 2025 (1)

Buy EUR 68,591 : Sell USD 80,467 July 2025 ™

Buy EUR 43,715 : Sell USD 51,283 July 2025 (5)

Buy EUR 3,838 : Sell USD 4,506 July 2025 (@)

Buy EUR 21,275 : Sell USD 24,979 July 2025 (23)

Buy GBP 2,734 : Sell USD 3,712 July 2025 28

Buy USD 25 : Sell AUD 38 July 2025

Buy USD 95,181 : Sell CHF 75,888 July 2025 (172)

Buy USD 103 : Sell CHF 82 July 2025

Buy USD 39,897 : Sell CHF 31,810 July 2025 (72)

Buy USD 6,131 : Sell CHF 4,888 July 2025 (11)

Buy USD 2,346 : Sell CHF 1,871 July 2025 ()

Buy USD 20,869 : Sell EUR 18,163 July 2025 (437)

Buy USD 229,857 : Sell EUR 199,278 July 2025 (3,901)

Buy USD 18,157 : Sell EUR 15,723 July 2025 (287)

Buy USD 1,068 : Sell EUR 922 July 2025 (14)

Buy USD 63,362 : Sell EUR 54,713 July 2025 (819)

Buy USD 14,797 : Sell EUR 12,747 July 2025 (156)

Buy USD 52,269 : Sell EUR 44,962 July 2025 (473)

Buy USD 53,361 : Sell EUR 45,901 July 2025 (482)

Buy USD 170,604 : Sell EUR 145,304 July 2025 159

Buy USD 1,226,736 : Sell EUR 1,044,815 July 2025 1142

Buy USD 113,503 : Sell EUR 96,670 July 2025 106

Buy USD 334,567 : Sell EUR 284,951 July 2025 311

Buy USD 62 : Sell GBP 45 July 2025 - -
1616100 016

Investment in securities and derivatives 998,191,702 97.84
(cost USD 952,768,2112)
Other net assets 21,986,209  2.16

Total net assets 1,020,177,911 100.00

" In the case of derivative instruments, Unrealised Gains/Losses refers to the net unrealised
profit or loss and is used in the calculation of the fund Net Asset Value.

2 Applicable for authorised funds per the SFC guidelines.

Any differences in the percentage of Net Assets figures are the result of roundings.
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Top ten changes in the securities portfolio for the
year from 1 July 2024 to 30 June 2025

Description of Securities Purchases Sales
Usb usD
Canada
Canadian Apartment Properties REIT 30,301,258
United States
American Homes 4 Rent 43,630,759
BXP 41,037,099 -
CubeSmart 32,530,833 45,354,899
Digital Realty Trust 58,182,313 -
Equinix REIT - 37804,843
Federal Realty Investment Trust 35,550,636
Highwoods Properties 25,540,901 -
Kilroy Realty 30,328,792
Kimco Realty - 32,048,263
Lineage 36,491,193
Public Storage REIT - 32,795,492
Realty Income REIT 63,800,119 66,125,117
Ryman Hospitality Properties 23,403,341 -
Sabra Health Care REIT - 27218526
Ventas REIT 42,611,891 -
Welltower REIT 49,054,313
Wyndham Hotels & Resorts 29,556,901



Global Smaller Companies Fund

Investment report for the year from 1 July 2024 to 30 June 2025

Investment Fund Manager
Nick Sheridan

The fund returned 21.72% based on Class H2 in US Dollar terms over the year under review, compared with a return of 14.47% in the MSCI
World Small Cap Index, in US Dollar terms.

Global small-cap equities rose over the reporting year. A 50 bps interest rate cut by the Fed and ongoing monetary policy easing by the
ECB were supportive. Volatility increased in early 2025 due to US President Donald Trump’s proposed import tariffs and concern that a
global trade war would hamper economic growth. However, reduced trade tensions towards the end of the reporting year allowed markets
to recover. Small-cap stocks were also supported by their reduced exposure to tariff risks compared with their large-cap counterparts.

US small caps weakened in this environment amid worries the trade wars would both slow the economy and add upward pressure on
inflation. However, stocks clawed back some of their losses after President Trump announced a 90-day pause on many of the tariffs.

European markets received a boost from increased defence and infrastructure spending as well as pro-growth reforms in Germany and
other European countries. Meanwhile, the region’s GDP growth showed signs of improvement, rising from 0.3% in the fourth quarter of
2024 to a robust 0.6% in the following quarter.

In Japan, optimism about improved corporate governance and easing global monetary policy offset concerns about a global trade war. The
Bol tightened monetary policy twice, in July and January, raising interest rates to a 17-year high of 0.5%.

The holdings in Comfort Systems and Celestica were among the top contributors to the fund’s performance. These stocks benefited from
positive momentum around Al-related infrastructure investment. Comfort Systems is a leading provider of heating and ventilation systems to
a number of markets including data centres, while Celestica provides supply-chain solutions.

Beauty and wellness technology company Oddity Tech was another key positive contributor. The company released impressive results
for the first quarter of 2025 and raised guidance for the full year. Revenue growth has been strong at both its major brands, which was
particularly encouraging, in our view, given the recent weakness in US consumer demand.

US semiconductor equipment supplier Veeco Instruments was among the biggest detractors. We sold the stock after it reported
disappointing results and a poor forecast for 2025. The holding in US defence firm Parsons also weighed on performance. The company’s
share price fell in early 2025 due to fears of a US defence spending review as part of the new administration’s efficiency drive.

In terms of trading activity, we established a position in Bel Fuse, a US-listed electronics supplier where recent cost-containment
programmes have positively impacted its margins. We also added Blue Bird, a supplier of the iconic yellow school bus. We felt the company
had an attractive backlog of business.

We reduced the fund’s small underweight position in Japan to neutral via new holdings in water management company Organo, noodle
restaurant chain Toridoll and specialty pharmaceutical company Suzuken.

We initiated positions in US restaurant chain Shake Shack and Italy-based appliance company De’Longhi. Other new holdings included
financial information company Morningstar, a high-quality business that we favour for its strong brand and improving economic moat, and
Hiab, a leading provider of lorry-mounted cranes and other on-road load handling solutions.

We exited a number of positions during the year. These included Blue Owl Capital and Frontdoor following strong performance, Dutch
geoscience company Fugro, which was sold after the firm produced underwhelming results, and footwear firm Deckers Outdoors due to
concerns about competitive pressures. Towards the end of the year, we took some profits in European defence stocks, exiting the position
in ltaly’s Iveco and trimming Indra Sistemas.

We remain largely positive about the outlook for global small-cap companies, although this view is not without near-term risks. Trade
talks between the US and its trading partners remain the key event in the near term. That said, the large domestic exposure of smaller
companies’ revenues should help to insulate them from the immediate impact of tariffs.

We are of the view that the small-cap area of the market has yet to be rewarded for being in the midst of an interest rate-cutting cycle. We
believe this could change over the course of the second half of 2025. Furthermore, having traded at a significant discount to large caps
for a prolonged period, global small-cap markets did not fully participate in the broader market rally of recent years. This leaves the asset
class well-placed to benefit from any positive shift in sentiment towards global growth in the coming months. This remains a possibility, in
our view, as the US administration seeks to pivot towards a more growth-oriented policy agenda ahead of the mid-term elections in 2026.
Against this backdrop, we continue to seek out the best valued global small-cap stocks, on a region-neutral basis.

References made to individual securities do not constitute a recommendation to buy, sell or hold any security, investment

strategy or market sector, and should not be assumed to be profitable. Janus Henderson Investors, its affiliated advisor, or its
employees, may have a position in the securities mentioned.
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Global Smaller Companies Fund

Investment objective and policy

The fund aims to provide capital growth over the long term.

Performance target: To outperform the MSCI World Small Cap Index, after the deduction of charges, over any 5 year period.

The fund invests at least 80% of its assets in shares (equities) and equity-related securities of smaller companies, in any industry, in any country. The fund may also invest in
other assets including cash and money market instruments. The Investment Manager may use derivatives (complex financial instruments) to reduce risk or to manage the fund
more efficiently.

The fund is actively managed with reference to the MSCI World Small Cap Index, which is broadly representative of the companies in which it may invest, as this forms the basis
of the fund’s performance target and the level above which performance fees may be charged (if applicable). The Investment Manager has discretion to choose investments for
the fund with weightings different to the index or not in the index, but at times the fund may hold investments similar to the index.

Strategy
The Investment Manager aims to deliver capital growth by investing in small companies listed globally. The fund looks to identify good quality, but potentially undervalued stocks,
driven by the belief that the level of real returns delivered depends on the initial price paid.

Fund & Benchmark 1year to 1year to 1year to 1year to 1year to
30 Jun 21 30 Jun 22 30 Jun 23 30 Jun 24 30 Jun 25

% % % % %

Global Smaller Companies Fund H2 USD (Net)* 60.12 (21.50) 25.40 19.82 2172
MSCI World Small Cap Index 52.88 (21.97) 12.94 914 14.47

Please note the performance target is to be achieved over a specific annualised time period. Refer to the performance target section above within the investment objective.
Class H2 USD is disclosed as it is the representative share class.

* The representative share class has changed from the A2 USD to the H2 USD share class with effect from August 2021.
** The performance history has been restated to reflect the H2 USD share class.

Past performance does not predict future returns. The performance data does not take account of the commissions and costs incurred on the issue and
redemption of shares.
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Global Smaller Companies Fund

Statement of Net Assets

As at 30 June 2025

Assets

Investment in securities at market value
Cash at bank

Interest and dividends receivable
Subscriptions receivable

Receivable for investments sold

Unrealised gain on contracts for difference
Unrealised gain on futures contracts
Unrealised gain on forward foreign exchange contracts
Purchased option contracts at market value
Swap contracts at market value

Other assets

Management fee rebates

Total assets

Liabilities

Bank overdraft

Payable for investments purchased

Taxes and expenses payable
Redemptions payable

Unrealised loss on contracts for difference
Unrealised loss on futures contracts
Unrealised loss on forward foreign exchange contracts
Sold option contracts at market value
Swap contracts at market value

Dividends payable to shareholders
Interest and dividends payable on CFD
Other liabilities

Total liabilities

Net assets at the end of the year

The accompanying notes form an integral part of these financial statements.

wWwwww

wWwwww

usb

1,007,563,617
15,769,781
346,650
33,818,211

606,824
33,092

1,058,138,175

7,213,929
3,509,448
1,237,306

1,851

11,962,534

1,046,175,641

Statement of Operations

For the year from 1 July 2024 to 30 June 2025

Income

Dividend income (net of withholding tax)
Bond interest income

Income from collective investment schemes
Derivative income

Interest received on contracts for difference
Interest on certificates of deposit

Other income

Total income

Expenses

Management fees

Administration, registrar and transfer agent fees
Custodian fees

Shareholder servicing fees and initial sales charges
Depositary fees

Derivative expenses

Interest paid on contracts for difference
Performance fees

Taxation ('taxe d'abonnement")

Amortisation of formation expenses

Other expenses

Total expenses

Net income from investments

Net realised gain/(loss)

Net realised loss on investment securities

Net realised gain/loss on contracts for difference

Net realised gain/loss on futures contracts

Net realised gain/loss on swap contracts

Net realised gain/loss on options contracts

Net realised gain on forward foreign exchange contracts
Net realised gain on currency exchange

Net realised loss on investments and derivatives

6,14

DO N WwWwD

wWwwwww

Net change in unrealised appreciation/depreciation

Change in net unrealised appreciation/
depreciation on investments

Change in net unrealised appreciation/
depreciation on contracts for difference
Change in net unrealised appreciation/
depreciation on futures contracts

Change in net unrealised appreciation/
depreciation on swap contracts

Change in net unrealised appreciation/
depreciation on options contracts

Change in net unrealised appreciation/
depreciation on forward foreign exchange contracts
Change in net unrealised appreciation/
depreciation on currency exchange

Change in unrealised appreciation/
depreciation on investments and derivatives

Net increase in assets as a result of operations

3

3

8,905,394
2,061

567,837
9,475,292

4,424,709
229,731
41,843
651,813
37335

2,463,252
143,243

270,375
8,262,301

1,212,991

(17,298,569)

2121,288
301,977

(14,875,304)

107487155

604,973
(10,984)

108,081,144

94,418,831



Global Smaller Companies Fund

Statement of Changes in Net Assets

For the year from 1 July 2024 to 30 June 2025

Net assets at the beginning of the year

Net income from investments

Net realised loss on investments and derivatives
Change in unrealised appreciation/depreciation on
investments and derivatives

Share Transactions

For the year from 1 July 2024 to 30 June 2025

Shares outstanding at the beginning of the year
Shares issued during the year

Shares redeemed during the year

Shares outstanding at the end of the year

Equivalent to a net asset value per share of:

Shares outstanding at the beginning of the year
Shares issued during the year

Shares redeemed during the year

Shares outstanding at the end of the year

Equivalent to a net asset value per share of:

Shares outstanding at the beginning of the year
Shares issued during the year

Shares redeemed during the year

Shares outstanding at the end of the year

Equivalent to a net asset value per share of:

Shares outstanding at the beginning of the year
Shares issued during the year

Shares redeemed during the year

Shares outstanding at the end of the year

Equivalent to a net asset value per share of:

* The share class launched during the year.
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usb Notes usb
118,119,053 Proceeds from shares issued 1105,321,862
1,212,991 Payments for shares redeemed (271,502,475)
(14,875,304) Net equalisation (paid)/received 10 (181,630)
108,081,144 Dividend distributions 11 -
Net assets at the end of the year 1,046,175,641
A2 EUR A2 HEUR A2 HSGD A2 USD C2EUR E2 GBP
250,408.71 - - 31,974.59 - -
3,762,346.40 158,408.80 88,082.99 1175,597.64 62.50 12,955.85
(897,980.16) (1,250.22) (79,409.51) (220,674.23) - (12,672.99)
3,114,774.95 157,158.58 8,673.48 986,898.00 62.50 282.86
42.85 4747 55.59 4474 43.15 30.77
E2 HGBP E2 USD F2USD GU2 EUR GU2 USD H2 EUR
- 713,879.76 - - - 47999.22
83.33 1763,520.71 62.50 20,151.82 1,313,491.96 1,385,459.34
- (1,068,484.83) - (9711) - (392,666.32)
83.33 1,408,915.64 62.50 20,054.71 1,313,491.96 1,040,792.24
34.08 48.15 44.33 39.20 43.77 43.97
H2 HEUR H2 USD IU2 EUR 1U2 HEUR IU2 USD M2 GBP
- 3,704.73 171,085.56 - 81,923.86 -
570,475.16 236,058.42 2,459,310.93 90,502.92 1,600,193.99 36,005.02
(22,470.49) (38,037.43) (632,591.64) (367.99) (333,561.73) (31,534.49)
548,004.67 201,725.72 1,997,804.85 90,134.93 1,348,556.12 4,470.53
4777 46.80 44.97 51.26 4721 30.85
M2 HGBP M2 USD X2USD Z2 USD
- - 721 1,097524.03
83.33 10,067,888.61 145,882.38 660,792.95
- (85,000.00) (20,158.69) (2,258,252.81)
83.33 9,982,888.61 125,794.90 64.17
35.12 4374 41.96 50.95



Global Smaller Companies Fund

Net Asset Value Summary

As at As at
30Jun23 30Jun24
USD 8,639,481 USD 118,119,053

Total expense ratio (TER) (unaudited)

30Jun 23
A2 EUR 1.91%
A2 HEUR n/a
A2 HSGD n/a
A2 USD 1.91%
C2EUR n/a
E2 GBP n/a
E2 HGBP n/a
E2 USD 0.57%
F2 USD n/a
GU2 EUR n/a
GU2 USD n/a
H2 EUR 1%
H2 HEUR n/a
H2 USD 111%
U2 EUR 0.97%
U2 HEUR n/a
U2 USD 0.97%
M2 GBP n/a
M2 HGBP n/a
M2 USD n/a
X2 USD n/a
72 USD 0.12%

* The share class launched during the year and rate is annualised, with the exception of the performance fee.

TER is calculated in accordance with AMAS.

As at
30Jun 25
USD 1,046,175,641
30Jun 24 30 Jun 25
2.74% 2.74%
n/a 2.67%"
n/a 216%"
3.08% 2.76%
n/a 0.80%"
n/a 0.84%*
n/a 1.29%*
1.00% 1.28%
n/a 1.73%*
n/a 2.68%"
n/a 2.55%"
271% 2.06%
n/a 1.93%*
2.78% 1.93%
1.711% 1.80%
n/a 1.14%*
1.58% 1.84%
n/a 1.00%*
n/a 1.00%*
n/a 1.00%*
2.53% 3.20%
013% 0.08%

The TER includes performance fees as at 30 June 2025.
The amounts earned in relation to performance fees for the year are shown in note 6 to the financial statements.
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A2EUR
A2 HEUR
A2 HSGD

A2 USD

C2EUR

E2 GBP
E2 HGBP

E2USD

F2USD
GU2EUR
GU2 USD

H2 EUR
H2 HEUR

H2 USD

U2 EUR
U2 HEUR
IU2 USD

M2 GBP
M2 HGBP

M2 USD

X2 USD

Z2USD

Net Asset Value per share

As at
30Jun 23
31.81
n/a
n/a
31.04
n/a
n/a
n/a
32.72
n/a
n/a
n/a
32.80
n/a
32.09
32.99
n/a
3224
n/a
n/a
n/a
n/a
33.38

As at
30Jun24
38.84
n/a
n/a
37.02
n/a
n/a
n/a
39.36
n/a
n/a
n/a
39.56
n/a
38.45
40.40
n/a
3873
n/a
n/a
n/a
34.92
4112

* The share class launched during the year.

As at
30Jun 25
42.85
4747
55.59*
4474
4315
30.77*
34.08*
4815
44,33
39.20
4377
4397
4777
46.80
44.97
51.26*
4721
30.85*
3512
43.74*
41.96
50.95



Global Smaller Companies Fund

Portfolio as at 30 June 2025

Number Market % of Number Market
of Securities Value Net of Securities Value
USD Assets UsD
Transferable securities and money market instruments admitted to an official exchange listing Industrials 0.62%
and/or dealt on another regulated market, unless otherwise stated. 50,249 Nexans 6491828
Equities 96.31%
Australia 4.71% Germany 0.73%
Consumer Discretionary 1.63% Industrials 0.46%
275,397 Breville 5258334 0.50 102,528 Jungheinrich Preference Share 4,800,969
163,564 JB Hi-Fi 11,822,569 113
17080903 163 Information Technology 0.27%
60,678 lonos 2,822,817
Financials 0.64%
143,364 AUB 3332661 032 Israel 2.37%
628,812 Challenger 3325142 032 Consumer Staples 2.37%
6657803  0.64 328,283 Oddity Tech 24,768,952
Health Care 0.44% Italy 3.24%
233,316 Ansell 4638087 044 Consumer Discretionary 0.56%
173,094 De'Longhi 5,809,195
Materials 1.73%
1,496,552 Capricorn Metals 9,373,069  0.90 Financials 1.31%
3,869,710 Perseus Mining 8724603 083 1525.929 BPER Banca 13,664,770
18,097672 173
Utilities 1.37%
Real Estate 0.27% 2,983,281 Hera 14,357,533
84,484 Charter Hall 1067111 010
1,168,604 National Storage REIT 1793446 017 Japan 12.40%
2,860,957 0.21 Communication Services 2.07%
155,100 Square Enix 11,586,573
Austria 0.45% 442,600 Toei Animation 10,055,607
Industrials 0.45% 21,642,180
64,078 Andritz 4741800 045
Consumer Discretionary 1.07%
Canada 4.35% 158,700 Isetan Mitsukoshi 2,416,995
Industrials 1.24% 524,700 Sumitomo Forestry 5,299,881
307,764 Finning International 12,931,722 124 121800 Toridoll 3524835
1,241,711
Information Technology 1.94%
130,819 Celestica 20315649 194 Energy 0.89%
1,317,800 Japan Petroleum Exploration 9,269,418
Materials 117%
772,659 Dundee Precious Metals 12240378 117 Financials 1.07%
320,200 JAFCO 5,471,035
Finland 0.39% 1,091,500 Mebuki Financial 5,700,190
Industrials 0.39% 1171225
67,077 Hiab 4,048012 039
Health Care 1.07%
France 2.83% 465,000 Asahi Intecc 7,364,567
Communication Services 0.57% 107000 Suzuken 3,865,474
111,699 Ipsos 5951620 057 11230 041
Consumer Discretionary 0.31% Industrials 3.34%
18,417 Trigano 3196207 0.31 211,900 Fujikura 112,384
402,600 Glory 9,378,290
Energy 1.33% 134,600 Organo 8,376,955
70,379 Gaztransport et Technigaz 13,900,576 133 3109.900 Persol 6.068.150
34,935,779
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Global Smaller Companies Fund

Portfolio as at 30 June 2025 (continued)

Number Market Number Market
of Securities Value of Securities Value
usb usD
Information Technology 1.17% Consumer Discretionary (continued)
478,300 Hosiden 7361519 071 149,462 Kontoor Brands 9,880,185
301,500 Rakus 4838786 046 80,268 Light & Wonder 7750,678
12,200,305 17 137,469 Mattel 2,706,765
81,046 Shake Shack 11,368,597
Materials 0.90% 131,532 Stride 19,283,906
892,400 Tokyo Steel Manufacturing 9,374,001 0.90 85,409 Toll Brothers 9,763,103
263,486 Wolverine World Wide 4,863,952
Real Estate 0.82% 79,356,172
1,990,000 Leopalace21 8,580,557  0.82
Consumer Staples 2.09%
Netherlands 1.04% 166,710 Andersons 6,051,573
Financials 1.04% 55,969 BJ's Wholesale Club 6,206,962
171,224 Van Lanschot Kempen 10,915,019 1.04 70,982 Ingredion 9,593,217
21,851,752
Portugal 1.78%
Financials 1.78% Energy 1.72%
24,157,424 Banco Comercial Portugues 18,609,782 178 48,743 Gulfport Energy 9,919,932
48106 Helmerich & Payne 737946
Spain 1.21% 193,435 Viper Energy 7,357,300
Information Technology 1.21% 18,015,178
295,276 Indra Sistemas 12,663,979 1.21
Financials 7.84%
Switzerland 1.64% 120,197 1st Source 7,493,081
Industrials 1.56% 1,187,442 Cantaloupe 13,044,051
13,099 dormakaba 11,964,680 114 29,730 Evercore 8,095,330
121,736 R&S 4418766 042 153,724 Jackson Financial 13,865,136
16,383,446 156 23,968 Morningstar 7580,000
125,227 Palomar 19,308,751
Real Estate 0.08% 137,658 StoneX 12,586,071
4,581 PSP Swiss Property 838,584  0.08 81,972,420
Thailand 1.43% Health Care 7.02%
Information Technology 1.43% 190,092 Catalyst Pharmaceuticals 415541
50,326 Fabrinet 14,972,488 143 374,996 Collegium Pharmaceutical 11,208,630
197,063 Doximity 12,135,140
United Kingdom 3.23% 433,946 Dynavax Technologies 4,345,969
Financials 1.08% 131,266 Exelixis 5,801,301
777237 1G 11,345,816 1.08 187271 Halozyme Therapeutics 9,932,854
154,897 Lantheus 12,637,272
Industrials 1.83% 26,313 Medpace 8,180,186
280,111 Jet2 7035917 067 20,612 UFP Technologies 5,017,785
1,487,764 Volution 12,110,689 116 73,414,548
19,146,606 183
Industrials 17.81%
Real Estate 0.32% 596,245 ADT 5,029,327
244,307 Savills 3,339,022 032 167,077 Allison Transmission 15,848,924
277,719 Atmus Filtration Technologies 10,010,381
United States 54.51% 120,453 AZZ 11,388,831
Communication Services 1.08% 297497 Blue Bird 12,847408
202,154 New York Times 11,268,064 1.08 61,694 Comfort Systems 33,098,831
198,402 Core & Main 11,891,224
Consumer Discretionary 7.58% 52187 CRA International 9,751,141
88,307 Frontdoor 5206581  0.50 89,709 Federal Signal 9,464,748
162,790 KB Home 8,542,405  0.82 126,808 KAR Auction Services 3,061,145
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Global Smaller Companies Fund

Portfolio as at 30 June 2025 (continued)

Number

of Securities

Industrials (continued)
297213 Mueller Industries
496,022 Mueller Water Products
87,664 Sterling Infrastructure
216,267 Zurn Elkay Water Solutions

Information Technology 6.58%

119,599 Bel Fuse

329,471 Box

130,125 Donnelley Financial Solutions
4,383 Fair Isaac

280,167 LiveRamp

122,829 Napco Security Technologies

133,632 Qorvo

44125 SPS Commerce

Materials 1.64%
428,931 Axalta Coating Systems
507,696 Coeur Mining

Real Estate 1.15%
96,344 Forestar
102,312 Ryman Hospitality Properties

Investment in securities

Number

of Securities

EGH
Value
usb

23,713,139
11,916,929
20,352,951
7919,697
186,294,676

11,660,304
11,246,493
8,046,279
7933581
9,273)528
3,641,266
11150,254
5,924,443
68,876,148

12,782,144
4,424,570
17206,714

1,929,770
10,141,166
12,070,936

1,007,563,617

Unrealised

Gains/Losses

227

114
195
076
1781

M
1.07
077
076
0.89
0.35
1.06
057
6.58

122
042
164

Number

of Securities

Unrealised % of

Gains/Losses

Forward Foreign Exchange Contracts (Hedged share classes) (continued)

Buy EUR 254,923 : Sell USD 296,919 July 2025 2112
Buy EUR 9,272 : Sell USD 10,877 July 2025 (1)
Buy EUR 104,948 : Sell USD 123,160 July 2025 (54)
Buy EUR 365,595 : Sell USD 429,042 July 2025 (189)
Buy EUR 65,643 : Sell USD 77,035 July 2025 (34)
Buy EUR 14,561 : Sell USD 17,096 July 2025 (16)
Buy GBP 2,750 : Sell USD 3,735 July 2025 28
Buy GBP 2,834 : Sell USD 3,849 July 2025 29
Buy GBP 33: Sell USD 45 July 2025

Buy GBP 33 : Sell USD 45 July 2025

Buy GBP 42 : Sell USD 58 July 2025

Buy GBP 41 : Sell USD 56 July 2025

Buy SGD 5,997 : Sell USD 4,717 July 2025 8)
Buy SGD 5,314 : Sell USD 4,171 July 2025 2
Buy SGD 640,220 : Sell USD 500,506 July 2025 2,235
Buy SGD 54,389 : Sell USD 42,278 July 2025 432
Buy USD 1,064 : Sell EUR 925 July 2025 (21)
Buy USD 4,831 : Sell EUR 4,183 July 2025 (76)
Buy USD 8,162 : Sell EUR 7,021 July 2025 (74)
Buy USD 1,384 : Sell EUR 1,180 July 2025

Buy USD 176,296 : Sell SGD 226,261 July 2025 (1,378)

604,973  0.06

Investment in securities and derivatives
Other net assets
Total net assets

1,008,168,590 96.37
38,007051  3.63
1,046,175,641 100.00

" In the case of derivative instruments, Unrealised Gains/Losses refers to the net unrealised

profit or loss and is used in the calculation of the fund Net Asset value.
Any differences in the percentage of Net Assets figures are the result of roundings.

USD Assets

Derivatives 0.06%'

Forward Foreign Exchange Contracts (Hedged share classes) 0.06%

Buy EUR 1,355 : Sell USD 1,557 July 2025 33

Buy EUR 5,443 : Sell USD 6,254 July 2025 131

Buy EUR 2,253 : Sell USD 2,592 July 2025 50

Buy EUR 11,875 : Sell USD 13,697 July 2025 232

Buy EUR 81,988 : Sell USD 94,569 July 2025 1,605

Buy EUR 46,878 : Sell USD 54,135 July 2025 855

Buy EUR 23,245,011 : 382,007  0.04
Sell USD 26,884,982 July 2025

Buy EUR 6,831,207 : Sell USD 7,900,915 July 2025 112,264 0.01
Buy EUR 4,477,341 : Sell USD 5,178,455 July 2025 73580  0.01
Buy EUR 349,716 : Sell USD 404,993 July 2025 5232

Buy EUR 220,629 : Sell USD 255,502 July 2025 3,301

Buy EUR 23,960 : Sell USD 27,812 July 2025 294

Buy EUR 590,382 : Sell USD 685,298 July 2025 7234

Buy EUR 4,575 : Sell USD 5,311 July 2025 56

Buy EUR 49,684 : Sell USD 57712 July 2025 569
Buy EUR 1,166,499 : Sell USD 1,354,979 July 2025 13,354
Buy EUR 16,339 : Sell USD 18,994 July 2025 172
Buy EUR 74,409 : Sell USD 86,667 July 2025 617
Buy EUR 48,309 : Sell USD 56,267 July 2025 400
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Global Smaller Companies Fund

Top changes in the securities portfolio for the
year from 1 July 2024 to 30 June 2025

Description of Securities Purchases Sales
usbD usb

Israel

Oddity Tech 14,825,139

Italy

Anima - 10,773,908

Japan

Yamaguchi Financial - 9,671,962

United States

Allison Transmission 15,663,710

Axalta Coating Systems 14,936,513 -

Belden - 8,129,652

Blue Bird 12,802,722

Cal-Maine Foods - 12,440,316

Comfort Systems 28,789,163 -

Frontdoor 20,380,998 12,122,323

Globus Medical - 9,026,612

Jackson Financial 13,106,223 -

Kadant - 7707509

Lantheus 13,635,832 -

Merchants Bancorp - 8,736,203

Mueller Industries 21292173

Palomar 14,674,305 -

Piper Sandler Companies - 9,642,613

Unum - 16,033,350
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Global Sustainable Equity Fund

Investment report for the year from 1 July 2024 to 30 June 2025

Investment Fund Managers
Hamish Chamberlayne and Aaron Scully

The fund returned 11.09% (Net) based on Class H2 in US Dollar terms over the year under review, compared with a return of 16.26% in the
MSCI World Index, in US Dollar terms.

Global equities posted strong performance over the reporting year, despite navigating a volatile and shifting macroeconomic and geopolitical
landscape. Market narrowness was a defining feature in the first half of the year, with the ‘Magnificent Seven’ US large-cap technology
companies driving the bulk of returns, underpinned by their leadership in Al. Investor sentiment was further buoyed by the election of
Donald Trump as US President in November 2024, given hopes that his policies would underpin US economic growth, despite renewed
trade rhetoric. Macroeconomic data also supported markets, with signs of cooling inflation and central banks indicating interest rate cuts.

The second half was marked by renewed trade tensions and a broadening out of the market. Investor worries about lofty valuations caused
a sell-off in US technology stocks in the first quarter of 2025, prompted by the unveiling of the lower-cost Chinese Al tool DeepSeek. The
US administration announced a sweeping set of tariff proposals, which caused significant volatility. These concerns, however, proved short-
lived. Trade negotiations fared better than expected, and confidence in the enduring expansion of Al adoption came back to the fore, which
allowed markets to finish the year on a strong note.

By sector, financials was the best performer over the year, followed by utilities and communication services. The weakest sector was
healthcare, followed by energy and materials.

The fund underperformed the benchmark, with relative returns primarily impacted by stock selection in the IT, financial and healthcare
sectors. In IT, allocations to semiconductor capital equipment companies, such as Lam Research and ASML, underperformed. In
healthcare, the fund’s holdings in ICON and Humana also detracted. In financials, an overweight position in insurance companies lagged
stronger-performing banks. Several holdings contributed to performance, including Spotify Technology, Saint-Gobain, T-Mobile US,
Nintendo, Wabtec and Intact Financial. Overall asset allocation was also favourable, as an overweight position in the industrial sector proved
beneficial.

At the stock level, Spotify Technology, T-Mobile US and Saint-Gobain were the top performers. Spotify Technology reported strong results,
driven by growth in subscribers and healthy user engagement. lts shares also fared relatively well in the recent geopolitical and tariff
environment. T-Mobile US reported strong results throughout most of the year, despite some speculation about possible changes in senior
leadership that unnerved investors at year end. Saint-Gobain continued to deliver strong results.

The key detractors included Humana, ICON and Lam Research. Humana suffered from a series of negative headlines around the quality
of its business and a change in the regulatory backdrop. ICON's shares fell after the company released results that were below guidance.
It was also impacted by the markedly negative sentiment towards the pharmaceutical industry in the US. Lam Research underperformed
primarily due to its exposure to Chinese semiconductor companies, both from a competitive and macroeconomic standpoint. This was
further exacerbated by heightened geopolitical tensions and uncertainty about global trade policy. The fund sold its positions in Humana
and Lam Research during the year.

In terms of trading activity, the fund initiated positions in Spotify Technology, Stantec, Lantheus, Eli Lilly, Saint-Gobain, SAP, Taiwan
Semiconductor Manufacturing, APi, KLA and Experian. We sold the positions in Crown Castle International REIT, Nanosonics, Texas
Instruments, Murata Manufacturing, Prologis REIT, nVent Electric, Lam Research and Humana.

Despite a fractious political climate thus far in 2025, including trade tariff battles during President Trump’s second term and a domestic
backlash against environmental, social and governance (ESG) principles in the US, global equities have proved surprisingly resilient.
Broadly speaking, investors appear to have looked past short-term headwinds. Tariff escalations and deregulatory policies may stir inflation
and temper economic growth, yet so far, a recession has been averted. Interest rates remain elevated due to fiscal strains, while modest
economic expansion continues.

Crucially, the secular drivers of sustainable investing remain intact and are arguably stronger than ever, regardless of transient politics.
Global efforts to decarbonise and modernise the economy have tremendous momentum. Spending on the green transition hit a record high
last year, topping US$2trn for the first time. Most of this went into proven technologies, such as renewable power, energy storage, electric
vehicles and smart grids.

Our team continues to concentrate on companies positioned to benefit from these enduring sustainability trends while delivering consistent
fundamentals. We seek out what we view as high-quality franchises with strong free cash flow and durable growth. This discipline has
tended to temper volatility during market shocks.

References made to individual securities do not constitute a recommendation to buy, sell or hold any security, investment
strategy or market sector, and should not be assumed to be profitable. Janus Henderson Investors, its affiliated advisor, or its
employees, may have a position in the securities mentioned.
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Global Sustainable Equity Fund

Investment objective and policy

The fund aims to provide capital growth over the long term (5 years or more) by investing in companies whose products and services are considered by the Investment Manager
as contributing to positive environmental or social change and thereby have an impact on the development of a sustainable global economy.

The fund invests at least 80% of its assets in shares (also known as equities) of companies, of any size, in any industry, in any country. The fund will avoid investing in
companies that the Investment Manager considers to potentially have a negative impact on the development of a sustainable global economy. The fund may also invest
in other assets including cash and money market instruments. The Investment Manager may use derivatives (complex financial instruments) to reduce risk or to manage
the fund more efficiently.

The fund is actively managed with reference to the MSCI World Index, which is broadly representative of the companies in which it may invest, as this can provide a useful
comparator for assessing the fund'’s performance. The Investment Manager has discretion to choose investments for the fund with weightings different to the index or not in the
index, but at times the fund may hold investments similar to the index.

Strategy

The Investment Manager, within its thematic framework of environmental and social themes and positive/negative (avoidance) criteria screening, seeks to construct a
differentiated and well diversified global portfolio of companies, based on the belief that superior returns can be generated by companies that are providing solutions to
environmental and social challenges. These companies should have attractive financial attributes such as persistent revenue growth and durable cash flows, as well as exhibiting
strong management of environmental, social and corporate governance risks. Companies will typically be strategically aligned with themes such as climate change, resource
constraints, growing populations, and ageing populations. The fund avoids investing in fossil fuels and companies that stand to be disrupted by the transition to a low-carbon
economy.

Fund & Benchmark 1year to 1year to 1year to 1year to 1year to
30 Jun 21 30 Jun 22 30 Jun 23 30 Jun 24 30 Jun 25

% % % % %

Global Sustainable Equity Fund H2 USD (Net)* 4327 (22.57) 20.31 19.85 11.09
MSCI World Index 39.04 (14.34) 18.51 2019 16.26

Class H2 USD is disclosed as it is the representative share class.

* The representative share class has changed from the A2 USD to the H2 USD share class with effect from August 2021.
** The performance history has been restated to reflect the H2 USD share class.

Past performance does not predict future returns. The performance data does not take account of the commissions and costs incurred on the issue and
redemption of shares.
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Global Sustainable Equity Fund

Statement of Net Assets

As at 30 June 2025

Assets

Investment in securities at market value
Cash at bank

Interest and dividends receivable
Subscriptions receivable

Receivable for investments sold

Unrealised gain on contracts for difference
Unrealised gain on futures contracts
Unrealised gain on forward foreign exchange contracts
Purchased option contracts at market value
Swap contracts at market value

Other assets

Management fee rebates

Total assets

Liabilities

Bank overdraft

Payable for investments purchased

Taxes and expenses payable
Redemptions payable

Unrealised loss on contracts for difference
Unrealised loss on futures contracts
Unrealised loss on forward foreign exchange contracts
Sold option contracts at market value
Swap contracts at market value

Dividends payable to shareholders
Interest and dividends payable on CFD
Other liabilities

Total liabilities

Net assets at the end of the year

The accompanying notes form an integral part of these financial statements.

wWwwww

WwWwwww

usb

1,410,434,662
33,061,836
678,917
5,956,105

1,386,331

154,624

1,451,672,475

1789,972
4,450747

82,443

6,332,162

1,445,340,313

Statement of Operations

For the year from 1 July 2024 to 30 June 2025

Income

Dividend income (net of withholding tax)
Bond interest income

Income from collective investment schemes
Derivative income

Interest received on contracts for difference
Interest on certificates of deposit

Other income

Total income

Expenses

Management fees

Administration, registrar and transfer agent fees
Custodian fees

Shareholder servicing fees and initial sales charges
Depositary fees

Derivative expenses

Interest paid on contracts for difference
Performance fees

Taxation ('taxe d'abonnement")

Amortisation of formation expenses

Other expenses

Total expenses

Net expense from investments

Net realised gain/(loss)

Net realised gain on investment securities

Net realised gain/loss on contracts for difference

Net realised gain/loss on futures contracts

Net realised gain/loss on swap contracts

Net realised gain/loss on options contracts

Net realised gain on forward foreign exchange contracts
Net realised loss on currency exchange

Net realised gain on investments and derivatives

6,14

[N NN NS NI N}

W W wwww

Net change in unrealised appreciation/depreciation

Change in net unrealised appreciation/
depreciation on investments

Change in net unrealised appreciation/
depreciation on contracts for difference
Change in net unrealised appreciation/
depreciation on futures contracts

Change in net unrealised appreciation/
depreciation on swap contracts

Change in net unrealised appreciation/
depreciation on options contracts

Change in net unrealised appreciation/
depreciation on forward foreign exchange contracts
Change in net unrealised appreciation/
depreciation on currency exchange

Change in unrealised appreciation/
depreciation on investments and derivatives

Net increase in assets as a result of operations

12,167,081

1,881,496
14,048,577

10,799,614
664,909
74,639
1745,474
92,611
44,304
427439

433,852
14,282,842

(234,265)
100,368,076
8,782,852
(626,629)

108,524,299

48,245,185

1,816,409
(1,358)

50,060,236

158,350,270



Global Sustainable Equity Fund

Statement of Changes in Net Assets

For the year from 1 July 2024 to 30 June 2025

Net assets at the beginning of the year

Net expense from investments

Net realised gain on investments and derivatives
Change in unrealised appreciation/depreciation on
investments and derivatives

Share Transactions

For the year from 1 July 2024 to 30 June 2025

Shares outstanding at the beginning of the year
Shares issued during the year

Shares redeemed during the year

Shares outstanding at the end of the year

Equivalent to a net asset value per share of:

Shares outstanding at the beginning of the year
Shares issued during the year

Shares redeemed during the year

Shares outstanding at the end of the year

Equivalent to a net asset value per share of:

Shares outstanding at the beginning of the year
Shares issued during the year

Shares redeemed during the year

Shares outstanding at the end of the year

Equivalent to a net asset value per share of:

Shares outstanding at the beginning of the year
Shares issued during the year

Shares redeemed during the year

Shares outstanding at the end of the year

Equivalent to a net asset value per share of:

Shares outstanding at the beginning of the year
Shares issued during the year

Shares redeemed during the year

Shares outstanding at the end of the year

Equivalent to a net asset value per share of:

usb Notes usb
1,362,626,077 Proceeds from shares issued 574,192,869
(234,265) Payments for shares redeemed (649,727,206)
108,524,299 Net equalisation (paid)/received 10 (101,697)
50,060,236 Dividend distributions 11 -
Net assets at the end of the year 1,445,340,313
A2 EUR A2 HCHF A2 HEUR A2 HSGD A2 SGD A2 USD
2,865,413.13 2239880  5,364,42744 4.719.06 14,500.00 631,714.71
11184,847.70 - 1,542,637.95 13,848.32 - 106,591.68
(1157,018.70) (13,384.00)  (6,188,057.47) (7598.42) (14,250.00) (193,407.83)
12,893,242.13 9,014.80 718,907.92 10,968.96 250.00 544,898.56
19.83 12.94 3413 19.36 19.29 20.86
F2USD GU2EUR  GU2HCHF  GU2HEUR GU2 USD H1 EUR
46,489.64  5,935,78193 250.00  1,820,646.54 3108,883.12 179,460.45
- 1356,542.88 - 215,767.49 1,530,025.41 103,450.36
(19,979.91)  (1,527028.77) - (62,327.80)  (3,304,255.41) (51,904.85)
26,509.73 5,765,296.04 250.00 1,974,086.23 1,334,653.12 231,005.96
20.57 28.46 13.69 22.38 22.39 19.78
H2 EUR H2 HCHF H2 HEUR H2 HSGD H2 SGD H2 USD
1,952,141.21 250.00 808,16118 250.00 250.00 408,856.05
1,277218.4 82,253.01 - - 178,850.54
(414,373.36) - (419,162.27) - - (328,327.88)
2,814,986.26 250.00 471,251.92 250.00 250.00 259,378.71
20.83 13.45 35.79 20.35 20.27 21.93
HB2 EUR IU2 EUR U2 GBP IU2 HCAD 1U2 HCHF 1U2 HNOK
8,275,248.72  6,431,446.30 244,530.75 776,443.37 1732.00 15229
1,068,007.21 2144,982.84 49,.210.78 912.93 - -
(1,978,969.31) (5,328,236.43) (57,629.68) (7,385.53) - -
7,364,286.62  3,248,192.71 236,111.85 769,970.77 1,732.00 152.29
39.19 2114 20.56 14.65 13.59 159.95

IU2 HSGD U2 SGD U2 USD X2 UsD

250.00 250.00  12,310,347.68 58,094.31

- 3,466,729.92 13,361.33

- - (2,424,865.67) (14,921.06)

250.00 250.00 13,352,211.93 56,534.58

20.64 20.56 22.23 16.02
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Global Sustainable Equity Fund

Net Asset Value Summary

As at As at
30Jun 23 30Jun 24
USD 1,261,267,907 USD 1,362,626,077

As at
30 Jun 25
USD 1,445,340,313

Total expense ratio (TER) (unaudited)

30 Jun 23
A2 EUR 1.87%
A2 HCHF 1.87%
A2 HEUR 1.87%
A2 HSGD 1.87%
A2 SGD 1.87%
A2 USD 1.87%
F2 USD 1.07%
GU2 EUR 0.72%
GU2 HCHF 0.72%
GU2 HEUR 0.72%
GU2 USD 0.72%
H1T EUR 1.07%
H2 EUR 1.07%
H2 HCHF 1.07%
H2 HEUR 1.07%
H2 HSGD 1.07%
H2 SGD 1.07%
H2 USD 1.07%
HB2 EUR 0.81%
U2 EUR 0.83%
U2 GBP 0.83%
U2 HCAD 0.83%
U2 HCHF 0.83%
U2 HNOK 0.83%
U2 HSGD 0.83%
U2 SGD 0.83%
U2 USD 0.83%
X2 USD 2.47%

* Due to the small size of the share class, the expenses charged may be lower than rates disclosed
in the prospectus. Therefore, the reported TER is not indicative of future expenses expected as

the share class grows in size.
TER is calculated in accordance with AMAS.
The fund is not subject to performance fees

30Jun 24
1.89%
1.89%
1.89%
1.89%
1.88%
1.89%
1.09%
0.72%
0.72%
0.72%
0.72%
1.09%
1.09%
1.09%
1.09%
1.09%
1.09%
1.09%
0.81%
0.84%
0.84%
0.84%
0.84%
0.84%
0.84%
0.84%
0.84%
247%

30 Jun 25
1.88%
1.86%
1.86%
1.87%
1.86%
1.87%
1.07%
0.71%
0.66%*
0.711%
0.711%
1.07%
1.07%
1.04%*
1.07%
1.05%*
1.04%"
1.07%
0.81%
0.83%
0.83%
0.83%
0.79%*
0.76%*
0.77%"
0.78%"
0.83%
2.47%
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A2EUR
A2 HCHF
A2 HEUR
A2 HSGD

A2SGD

A2 USD

F2USD
GU2EUR

GU2 HCHF
GU2 HEUR
GU2 USD

HTEUR

H2 EUR
H2 HCHF
H2 HEUR
H2 HSGD

H2 SGD

H2 USD
HB2 EUR

IU2 EUR
U2 GBP
U2 HCAD
1U2 HCHF
1U2 HNOK
U2 HSGD
IU2 SGD

IU2 USD

X2 USD

Net Asset Value per share

As at
30Jun 23
16.24
10.76
2712
15.38
15.62
15.92
15.44
277
1112
17.39
16.69
15.96
16.79
11.00
28.01
15.90
1615
16.47
314
16.95
16.54
11.24
11.08
123.44
16.05
16.29
16.61
12.37

As at
30Jun 24
19.71
12.26
31.61
1794
18.61
18.92
18.51
2795
12.83
20.50
20.08
19.50
20.53
12.64
3290
18.71
19.39
19.74
38.53
20.78
19.98
13.38
12.75
145.55
18.92
19.62
19.95
14.62

As at
30Jun 25
19.83
12.94
3413
19.36
19.29
20.86
20.57
28.46
13.69
22.38
22.39
19.78
20.83
13.45
35.79
20.35
20.27
2193
3919
2114
20.56
14.65
13.59
159.95
20.64
20.56
22.23
16.02



Global Sustainable Equity Fund

Portfolio as at 30 June 2025

Market % of
Value Net
USD Assets

Number
of Securities

Transferable securities and money market instruments admitted to an official exchange listing
and/or dealt on another regulated market, unless otherwise stated.

Equities 97.58%

Canada 6.72%

Financials 2.19%
Insurance 2.19%

138,164 Intact Financial 31,675,651 219
Industrials 1.55%
Professional Services 1.55%

205,497 Stantec 22371147 155
Information Technology 1.06%
IT Services 1.06%

147,406 CGI 15,336,136 106
Utilities 1.92%

Independent Power and Renewable Electricity Producers 1.92%

915,354 Boralex A

644,964 Innergex Renewable Energy

21262,685 147
6497939 045
27760,624 192

France 716%

Industrials 7.16%

Building Products 2.83%
349,469 Saint-Gobain 40,922,815 283

Electrical Equipment 4.33%

158,224 Legrand 21,076,489 146

156,893 Schneider Electric 41,531,800 287
62,608,289  4.33
Germany 3.79%
Industrials 1.28%
Machinery 1.28%

192,641 Knorr-Bremse 18,533,303 1.28

Information Technology 2.51%

Semiconductors & Semiconductor Equipment 1.29%
441775 Infineon Technologies 18,606,744 1.29

Software 1.22%
57989 SAP 17562,369 122

Hong Kong 2.50%

Financials 2.50%

Insurance 2.50%

4,035,300 AIA 36,176,622 250

India 1.76%

Financials 1.76%

Banks 1.76%

333,886 HDFC Bank ADS 25,438,774 176

189

Market
Value
usb

Number

of Securities

Ireland 2.67%
Health Care 1.05%
Life Sciences Tools & Services 1.05%

105,683 ICON 15,154,942
Information Technology 1.62%

Electronic Equipment, Instruments & Components 1.62%

139,722 TE Connectivity 23,404,134
Italy 2.43%

Industrials 2.43%

Electrical Equipment 2.43%
496,476 Prysmian 35,093,004

Japan 3.37%

Communication Services 1.27%

Entertainment 1.27%

191,600 Nintendo 18,417,462
Consumer Discretionary 0.96%
Leisure Products 0.96%

95,600 Shimano 13,813,230
Information Technology 1.14%

Electronic Equipment, Instruments & Components 1.14%
41,000 Keyence 16,448,846
Netherlands 2.70%
Industrials 1.68%
Professional Services 1.68%

143,716 Wolters Kluwer 24,221,468

Information Technology 1.02%
Semiconductors & Semiconductor Equipment 1.02%
18,464 ASML 14,687,929
Sweden 3.93%
Communication Services 3.93%
Entertainment 3.93%
TATTT Spotify Technology 56,809,209
Taiwan 2.92%
Information Technology 2.92%
Semiconductors & Semiconductor Equipment 2.92%
1161,000 Taiwan Semiconductor Manufacturing 42227924
United Kingdom 3.50%
Industrials 1.92%
Professional Services 1.92%
538,589 Experian 27727425
Utilities 1.58%
Electric Utilities 1.58%

916,469 SSE 22,869,699

1.05

162

243

127

0.96

114

168

1.02

393

292

192

168



Global Sustainable Equity Fund

Portfolio as at 30 June 2025 (continued)

Number

of Securities

United States 54.13%

Communication Services 1.72%

Wireless Telecommunication Services 1.72%
104,160 T-Mobile US

Consumer Discretionary 2.34%
Automobile Components 1.17%
248,175 Aptiv

Specialty Retail 1.17%
45,941 Home Depot

Consumer Staples 0.28%
Food Products 0.28%
53,502 McCormick Non-Voting Shares

Financials 11.07%

Financial Services 4.22%
61,859 Mastercard
30,610 S&P Global
151,299 Walker & Dunlop

Insurance 6.85%
108,385 Arthur J. Gallagher
128,749 Marsh & McLennan
138,030 Progressive

Health Care 7.84%
Biotechnology 2.44%
125,141 Lantheus
56,833 Vertex Pharmaceuticals

Health Care Providers & Services 4.27%
117450 Encompass Health
65,399 McKesson

Pharmaceuticals 1.13%
21,103 Eli Lilly

Industrials 10.97%
Building Products 1.00%
126,652 Advanced Drainage Systems

Construction & Engineering 1.59%
448,372 APi

Electrical Equipment 0.61%
161,339 Nextracker

Ground Transportation 2.32%
360,580 Uber Technologies

Market
Value
usb

24,801,017

16,970,207

16,924,205

4,069,095

34,379,067
15,948,116
10,685,492
61,012,675

34,373,761
27973939
36,619,359
98,967,059

10,209,628
24,992,312
35,201,940

14,338,883
47461035
61,799,918

16,390,278

14,522,552

22,967,856

8,765,548

33,496,079

172

117

117

028

2.38

110
0.74
422

238
194
253
6.85

0
173
244

0.99
328
427

113

1.00

159

2.32

190

Number
of Securities

Machinery 4.17%
171,685 Wabtec
190,507 Xylem

Trading Companies & Distributors 1.28%
308,117 Core & Main

Information Technology 18.66%
Electronic Equipment, Instruments & Components 1.20%
105,423 Keysight Technologies

Semiconductors & Semiconductor Equipment 7.12%
18,957 KLA
549,651 Nvidia

Software 10.34%
97529 Autodesk
71,982 Cadence Design Systems
195,742 Microsoft

Real Estate 1.25%
Diversified REITs 1.25%
23,206 Equinix REIT

Investment in securities

Number

of Securities

Market
Value
usD

35917360 248
24408709 169
60,326,069 417

18,466,992 128

17379,509 120

16,875,711 117
86,058,857  5.95
102,934,568 712

29982853  2.07
22,212,205 154
97251477 673
149,446)535 1034

18124814 125

1,410,434,662 9758

Unrealised
Gains/Losses
USD Assets

Derivatives 0.10%'

Forward Foreign Exchange Contracts (Hedged share classes) 0.10%

Buy CAD 11,030,768 : Sell USD 8,125,648 July 2025
Buy CAD 227,505 : Sell USD 166,544 July 2025
Buy CAD 191,743 : Sell USD 140,039 July 2025
Buy CHF 468 : Sell USD 587 July 2025

Buy CHF 2,307 : Sell USD 2,893 July 2025

Buy CHF 67 : Sell USD 84 July 2025

Buy CHF 68 : Sell USD 85 July 2025

Buy CHF 55 : Sell USD 69 July 2025

Buy CHF 1,895 : Sell USD 2,363 July 2025

Buy CHF 386 : Sell USD 481 July 2025

Buy CHF 56 : Sell USD 70 July 2025

Buy CHF 3,295 : Sell USD 4,073 July 2025

Buy CHF 3,355 : Sell USD 4,148 July 2025

Buy CHF 23,078 : Sell USD 28,526 July 2025
Buy CHF 114,406 : Sell USD 141,413 July 2025
Buy EUR 360,926 : Sell USD 414,698 July 2025
Buy EUR 78,934 : Sell USD 90,832 July 2025
Buy EUR 224,322 : Sell USD 258,744 July 2025
Buy EUR 215,762 : Sell USD 248,871 July 2025
Buy EUR 104,974 : Sell USD 121,223 July 2025

Buy EUR 43,237194 :
Sell USD 50,007,771 July 2025

(51658)
(21
307

1
6

47
2,336
8,677
1760
4,391
4,204
1914
710557 0.05



Global Sustainable Equity Fund

Portfolio as at 30 June 2025 (continued) Top ten changes in the securities portfolio for the
year from 1 July 2024 to 30 June 2025

Number Unrealised % of
of Securities Gains/ Lolsjsse; Description of Securities Purchases Sales
usb usD
Forward Foreign Exchange Contracts (Hedged share classes) (continued)
Buy EUR 15,386,800 : 261083 0.02 Canada
Sell USD 18,374,538 July 2025 Stantec 18,230,680
Buy EUR 22,394,508 : 368,030  0.03
Sell USD 25,901,297 July 2025 France
Buy EUR 318,657 : Sell USD 369,026 July 2025 4,768 - Saint-Gobain 33,379,008
Buy EUR 81,084 : Sell USD 94,186 July 2025 928
Buy EUR 326,001 : Sell USD 378,981 July 2025 3,426 - Sweden
Buy EUR 404,468 : Sell USD 470,894 July 2025 3,558 - Spotify Technology 37,949,130
Buy EUR 742,955 : Sell USD 864,970 July 2025 6,536
Buy EUR 275,256 : Sell USD 320,460 July 2025 2421 - Taiwan
Buy EUR 180,304 : Sell USD 211,520 July 2025 (20) Taiwan Semiconductor Manufacturing 39,610,191
Buy EUR 485,154 : Sell USD 569,349 July 2025 (251)
Buy EUR 327,420 : Sell USD 384,241 July 2025 (169) United Kingdom
Buy EUR 885,468 : Sell USD 1,039,135 July 2025 (458) Experian 27,934,762
Buy EUR 3,000 : Sell USD 3,522 July 2025 (3)
Buy EUR 66,845 : Sell USD 78,483 July 2025 (72) United States
Buy NOK 494 : Sell USD 49 July 2025 - - APi 17,786,801
Buy NOK 426 : Sell USD 42 July 2025 - - Eli Lilly 17,860,109 -
Buy NOK 23,793 : Sell USD 2,396 July 2025 (46) - Encompass Health - 24,624,118
Buy SGD 4,266 : Sell USD 3,349 July 2025 1 - Humana - 27779,357
Buy SGD 103 : Sell USD 81 July 2025 - - Lam Research - 23,200,452
Buy SGD 104 : Sell USD 82 July 2025 - - McKesson 23,449,453 -
Buy SGD 3,555 : Sell USD 2,783 July 2025 8 - Microsoft - 21,054,453
Buy SGD 87 : Sell USD 68 July 2025 - - nVent Electric - 32417374
Buy SGD 86 : Sell USD 67 July 2025 - - Nvidia 14,808,646 48,560,765
Buy SGD 5,049 : Sell USD 3,947 July 2025 18 - Texas Instruments - 27,645,051
Buy SGD 210,067 : Sell USD 164,224 July 2025 733 - T-Mobile US - 22,610,696
Buy SGD 4,979 : Sell USD 3,892 July 2025 17 - Vertex Pharmaceuticals 15,476,936 -
Buy USD 97,227 : Sell CAD 133,356 July 2025 (383 Wabtec - 32,417142
Buy USD 370 : Sell CHF 302 July 2025 (10 Xylem - 16,541,697

Buy USD 54 : Sell CHF 44 July 2025
Buy USD 53 : Sell CHF 43 July 2025

)
)
)
)
Buy USD 1,895 : Sell CHF 1,548 July 2025 (49)
Buy USD 612,177 : Sell EUR 533,566 July 2025 (13,710)
Buy USD 225,752 : Sell EUR 196,763 July 2025 (5,056)
Buy USD 342,187 : Sell EUR 298,246 July 2025 (7,663)
Buy USD 1,645 : Sell EUR 1,420 July 2025 (21)
Buy USD 103,684 : Sell EUR 89,323 July 2025 (1,095)
Buy USD 162,582 : Sell EUR 140,064 July 2025 (1,716)
Buy USD 1,257 : Sell EUR 1,081 July 2025 (1)

Buy USD 2,005 : Sell EUR 1,709 July 2025

Buy USD 27 : Sell NOK 271 July 2025

Buy USD 1,660 : Sell SGD 2,118 July 2025 (3

Buy USD 48 : Sell SGD 62 July 2025

Buy USD 48 : Sell SGD 61 July 2025

Buy USD 2,047 : Sell SGD 2,636 July 2025 (23
1303889 0.0

Investment in securities and derivatives 1,411,738,551 97.68
(cost USD 1,047,433,632?)

Other net assets 33,601,763  2.32
Total net assets 1,445,340,313 100.00

" In the case of derivative instruments, Unrealised Gains/Losses refers to the net unrealised
profit or loss and is used in the calculation of the fund Net Asset value.

2 Applicable for authorised funds per the SFC guidelines.

Any differences in the percentage of Net Assets figures are the result of roundings.
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Global Technology Leaders Fund

Investment report for the year from 1 July 2024 to 30 June 2025

Investment Fund Managers
Alison Porter, Graeme Clark and Richard Clode

The fund returned 13.55% (Net) based on Class H2 in US Dollar terms over the year under review, compared with a return of 17.36% in the
MSCI ACWI Information Technology Index + MSCI ACWI Communications Services Index, in US Dollar terms.

The reporting year was volatile for the technology sector and broader markets. Consequently, for much of the year the sector lagged
broader markets — an unusual situation over the past 20 years — although it regained leadership during the final quarter. While interest rates
have peaked, we remain in a higher-for-longer rates environment. This has driven greater stock dispersion and a refocus on fundamentals,
which aligns with our investment philosophy.

During the year, there was more volatility in Al leaders. This, combined with year-to-date strength in international markets, a weaker US
Dollar and gains in more exorbitantly valued stocks, meant the fund’s performance was slightly weaker relative to its benchmark and peers.

At a stock level, Al winners across all sub-sectors remained strong contributors, although non-Al idiosyncratic names also aided
performance. Nvidia, Broadcom, Taiwan Semiconductor Manufacturing and Microsoft were key contributors as Al infrastructure spending
remained strong to support accelerating end demand from large-scale data centre operators. Meta continued its momentum as an end

Al use case in online advertising. Consumer internet stocks such as Netflix, Spotify Technology and MercadoL.ibre performed strongly,
delivering robust profits and free-cash-flow growth. SAP benefited from the Al catalyst for customers to adopt its S/4HANA next-generation
enterprise resource planning system. Amphenol, a new addition in 2025, contributed well due to its exposure to defence spending.

Advanced Micro Devices (AMD) was a key detractor as market expectations of its Al business became unrealistic, in our view. Alphabet
suffered from investor concerns about Al search competition and a looming anti-monopoly court ruling. Semiconductor equipment stocks
including ASML, Applied Materials and Lam Research hurt performance when Intel and Samsung Electronics cut capital expenditure in the
summer of 2024, while these positions were sold before the stocks rallied in 2025. Samsung Electronics detracted as market hopes for its
high bandwidth memory qualification at Nvidia continued to be pushed out. Mobileye Global and Universal Display underperformed due to
poor execution of their new growth drivers.

We used the volatility in Al infrastructure stocks in the summer of 2024 and following Chinese firm DeepSeek’s release of its low-cost Al
model and the US government’s ‘Liberation Day’ tariff announcements to actively manage our exposure and to lean into Al leaders such
as Nvidia, Broadcom, Micron Technology and Taiwan Semiconductor Manufacturing. We also added exposure to the next phase of our

Al investment framework, centred on the large-scale data centre platforms, such as Microsoft and Oracle, as well as related beneficiaries,
such as SAP and Snowflake. At the same time, we exited Al stocks that we thought were more challenged, such as Dell Technologies,
Qualcomm, Samsung Electronics and AMD, and reduced exposure to Marvell Technology. We trimmed exposure to semiconductor
equipment stocks, given challenges for major spenders excluding Taiwan Semiconductor Manufacturing, exiting ASML, Lam Research and
Applied Materials while we initiated a position in ASM International. We also initiated positions in Amphenol; Cisco Systems, which we felt
was well positioned amid an Al-related networking upgrade cycle; Pinterest as an emerging online advertising platform; and Bharti Airtel,
which has benefited from a recovering Indian telecommunications market.

We remain excited to be in the early phase of another great wave of technology innovation and see a very favourable environment for
active stock pickers as new leadership emerges. While there is always a time lag between the investment in the infrastructure of a new
technology, its platform deployment and, ultimately, its use cases and adoption, we continue to witness positive indicators.

The advent of reasoning models enhances the capability of Al, enabling agentic Al as well as unlocking physical Al via more intelligent
humanoids and autonomous vehicles. These have the potential to deliver significant productivity gains for the economy, solve global
demographic issues, drive inflation lower and boost profits.

However, this will not be linear in terms of the technology roadmap and impatient investors’ perception of its potential will wax and wane
over the many years it will likely take for this to play out. We continue to advocate experience of navigating ‘hype cycles’, a focus on
identifying leaders that disproportionately benefit from these new profit pools and valuation discipline in a higher-for-longer interest rate
environment.

Given our experience in navigating prior computing waves, we remain focused on sustainable barriers to entry, incorporate ESG insights,
and rely on our valuation discipline to guide us in identifying those companies that will become or will remain global technology leaders.
The technology sector benefits from one of the strongest tailwinds in the equity market. However, with more macroeconomic, trade and
geopolitical turbulence still likely, we believe experienced investment ‘agents’ with proven navigation skills are needed to help chart a
smoother path to achieve investors’ risk and return objectives.

References made to individual securities do not constitute a recommendation to buy, sell or hold any security, investment
strategy or market sector, and should not be assumed to be profitable. Janus Henderson Investors, its affiliated advisor, or its
employees, may have a position in the securities mentioned.
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Global Technology Leaders Fund

The fund aims to provide capital growth over the long term.

Performance target: To outperform the MSCI ACWI Information Technology Index + MSCI ACWI Communication Services Index, after the deduction of charges, over any 5 year period.

The fund invests at least 90% of its assets in a portfolio of shares (equities) and equity-related securities of companies, of any size, which are technology-related or derive profits
from technology, in any country. The portfolio may be concentrated in terms of its number of holdings and/or the size of its largest holdings. The fund may also invest in other
assets including investment grade government bonds, cash and money market instruments. The Investment Manager may use derivatives (complex financial instruments) to
reduce risk or to manage the fund more efficiently.

The fund is actively managed with reference to the MSCI ACWI Information Technology Index + MSCI ACWI Communication Services Index (together the ‘Index’), which is
broadly representative of the companies in which it may invest, as this forms the basis of the fund's performance target and the level above which performance fees may be
charged (if applicable). The Investment Manager has discretion to choose investments for the fund with weightings that may be different to the index or not in the index, which
may result in material differences in performance between the fund and the index.

Strategy

The strategy is based on identifying companies that are considered by the Investment Manager to be current or future leaders in driving or enabling technology adoption and as
such have undiscovered potential for sustained earnings growth. These companies are typically aligned with themes that drive long-term technology growth trends which as at the
date of the prospectus include but are not limited to the following examples; Fintech, Internet 3.0, Process Automation and Electrification, and next generation infrastructure. The
Investment Manager looks to navigate the hype cycle (different stages in the development of a technology from conception to widespread adoption) around technology adoption
by assessing the company’s fundamental business model.

Performance history (u"naudited)

Fund & Benchmark 1year to 1year to 1year to 1year to 1year to
30 Jun 21 30 Jun 22 30 Jun 23 30Jun 24 30 Jun 25

% % % % %

Global Technology Leaders Fund H2 USD (Net)* 4878 (29.42) 29.81 46.35 1355
MSCI ACWI Information Technology Index + MSCI ACWI 4476 (23.26) 2770 36.40 17.36

Communication Services Index
Please note the performance target is to be achieved over a specific annualised time period. Refer to the performance target section above within the investment objective.
Class H2 USD is disclosed as it is the representative share class.

* The representative share class has changed from the A2 USD to the H2 USD share class with effect from August 2021.
** The performance history has been restated to reflect the H2 USD share class.

Past performance does not predict future returns. The performance data does not take account of the commissions and costs incurred on the issue and
redemption of shares.
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Global Technology Leaders Fund

Statement of Net Assets

As at 30 June 2025

Assets

Investment in securities at market value
Cash at bank

Interest and dividends receivable
Subscriptions receivable

Receivable for investments sold

Unrealised gain on contracts for difference
Unrealised gain on futures contracts
Unrealised gain on forward foreign exchange contracts
Purchased option contracts at market value
Swap contracts at market value

Other assets

Management fee rebates

Total assets

Liabilities

Bank overdraft

Payable for investments purchased

Taxes and expenses payable
Redemptions payable

Unrealised loss on contracts for difference
Unrealised loss on futures contracts
Unrealised loss on forward foreign exchange contracts
Sold option contracts at market value
Swap contracts at market value

Dividends payable to shareholders
Interest and dividends payable on CFD
Other liabilities

Total liabilities

Net assets at the end of the year

The accompanying notes form an integral part of these financial statements.

wWwwww

W wWwwww

usb

5,780,350,506
50,297,254
2,601,472
17,550,473
3,225,109

3,362,012
45,653

5,857,432,479

12,398,716
10,201,312
13,334,003

15,084

35,949,115

5,821,483,364

Statement of Operations

For the year from 1 July 2024 to 30 June 2025

Income

Dividend income (net of withholding tax)
Bond interest income

Income from collective investment schemes
Derivative income

Interest received on contracts for difference
Interest on certificates of deposit

Other income

Total income

Expenses

Management fees

Administration, registrar and transfer agent fees
Custodian fees

Shareholder servicing fees and initial sales charges
Depositary fees

Derivative expenses

Interest paid on contracts for difference
Performance fees

Taxation ('taxe d'abonnement")

Amortisation of formation expenses

Other expenses

Total expenses

Net expense from investments

Net realised gain/(loss)

Net realised gain on investment securities

Net realised gain/loss on contracts for difference

Net realised gain/loss on futures contracts

Net realised gain/loss on swap contracts

Net realised gain/loss on options contracts

Net realised gain on forward foreign exchange contracts
Net realised loss on currency exchange

Net realised gain on investments and derivatives

Net change in unrealised appreciation/depreciation
Change in net unrealised appreciation/
depreciation on investments

Change in net unrealised appreciation/
depreciation on contracts for difference

Change in net unrealised appreciation/
depreciation on futures contracts

Change in net unrealised appreciation/
depreciation on swap contracts

Change in net unrealised appreciation/
depreciation on options contracts

Change in net unrealised appreciation/
depreciation on forward foreign exchange contracts
Change in net unrealised appreciation/
depreciation on currency exchange

Change in unrealised appreciation/

depreciation on investments and derivatives

Net increase in assets as a result of operations
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22,966,257

6,994,862
29,961,119

55,089,265
3,590,085
280,294
20,813,318
356,450
102,114

5
2,342,428

1,630,930
84,204,889

(54,243770)
697548712
9,074,837
(1712,443)

704,911106

17,145,700

4,520,649
290,187

21,956,536

672,623,872



Global Technology Leaders Fund

Statement of Changes in Net Assets

For the year from 1 July 2024 to 30 June 2025

Net assets at the beginning of the year

Net expense from investments

Net realised gain on investments and derivatives
Change in unrealised appreciation/depreciation on
investments and derivatives

Share Transactions

Shares outstanding at the beginning of the year
Shares issued during the year

Shares redeemed during the year

Shares outstanding at the end of the year

Equivalent to a net asset value per share of:

Shares outstanding at the beginning of the year
Shares issued during the year

Shares redeemed during the year

Shares outstanding at the end of the year

Equivalent to a net asset value per share of:

Shares outstanding at the beginning of the year
Shares issued during the year

Shares redeemed during the year

Shares outstanding at the end of the year

Equivalent to a net asset value per share of:

Shares outstanding at the beginning of the year
Shares issued during the year

Shares redeemed during the year

Shares outstanding at the end of the year

Equivalent to a net asset value per share of:

Shares outstanding at the beginning of the year
Shares issued during the year

Shares redeemed during the year

Shares outstanding at the end of the year

Equivalent to a net asset value per share of:

Shares outstanding at the beginning of the year
Shares issued during the year

Shares redeemed during the year

Shares outstanding at the end of the year

Equivalent to a net asset value per share of:

* The share class launched during the year.

usb Notes usb
4,955,700,420 Proceeds from shares issued 1,851,083,479
(54,243,770) Payments for shares redeemed (1,657,924,542)
704,911,106 Net equalisation (paid)/received 10 135
21,956,536 Dividend distributions 11 -
Net assets at the end of the year 5,821,483,364
A1USD A2 EUR A2 GBP A2 HCHF A2 HEUR A2 HRMB
2,087619.01  2,238,860.62 132,068.14 92,209.49 90,202.90 28,778.40
1,056,597.84 77218457 28,267.68 12,673.06 104,813.96 15,154.81
(572,140.64) (873,437.04) (23,805.85) (23,54717) (44,560.38) (10,522.94)
2,572,076.21  2,137,608.15 136,529.97 81,335.38 150,456.48 33,410.27
247.03 210.82 180.68 402.51 188.12 1,473.59
A2 HSGD A2 SGD A2USD C2UsSD F2USD G2 HEUR
54,831.67 362,721.75  10,588,788.32 490,083.42 25,938.78 -+
32,789.91 381,245.89 3124,64213 222,369.20 29,058.96 26,620.15
(16,672.48) (224,51371)  (3,409,525.68) (207,483.21) (11,832.64) (1,611.20)
70,949.10 519,453.93 10,303,904.77 504,969.41 43,165.10 25,008.95
559.00 227.91 247147 72.41 145.16 126.15
G2 USD H1 EUR H1USD H2 EUR H2 GBP H2 HCHF
4556,449.92 12,811.44 1209,759.24  1260,924.90 89,656.00 394,631.04
257512043 23,673.29 143,776.16 1100,349.31 4,319.42 8,915.02
(1,603,114.12) (6,149.40) (319,935.59) (902,559.10) (30,923.10) (35,465.33)
5,528,456.23 30,335.33  1,033,599.81 1,458,715.11 63,052.32 368,080.73
64.36 69.63 59.50 75.09 83.67 39.77
H2 HEUR H2 USD 11 GBP 11 USD 12 EUR 12 HEUR
68,73119  5,612,383.03 15,091.78 90,914.92 - 432,935.34
58,504.37  2,093,079.38 - 3,776.96 6,522.73 368,180.02
(26,376.48)  (1,082,85757) (5,931.00) (39,659.24) - (540,050.90)
100,859.08 6,622,604.84 9,160.78 55,032.64 6,522.73 261,064.46
109.46 70.63 20778 285.42 104.39 129.47
12USD SB1USD SB2 EUR SB2 GBP SB2 HCHF SB2 USD
1,674,921.70 260,957.29 47476.88 94,673.15 1,652,835.01 1,742,005.87
613,809.78 163,566.52 50,163.97 36,932.91 200,037.04 643,229.27
(610,133.43) (64,151.27) (10,815.03) (2,72700)  (204,464.83) (433,191.69)
1,578,598.05 360,372.54 86,825.82 128,879.06 1,648,407.22 1,952,043.45
286.29 5714 57.70 7410 32.49 5715
X2 EUR X2 USD
41,849.93 150,599.12
17679.50 32,820.81
(10,599.24) (36,277.06)
48,930.19 147142.87
185.11 217.06
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Net Asset Value Summary

As at
30Jun23
USD 3,214,263,981

As at
30Jun24
USD 4,955,700,420

As at

30Jun 25
USD 5,821,483,364 A1 USD
A2 EUR
A2 GBP
A2 HCHF
A2 HEUR
A2 HRMB
A2 HSGD
A2 SGD
A2 USD
C2USD
F2 USD
G2 HEUR
G2 USD
H1 EUR
H1 USD
H2 EUR
H2 GBP
H2 HCHF
H2 HEUR
H2 USD
[1 GBP
[1USD
12 EUR
12 HEUR
[2USD
SB1USD
SB2 EUR
SB2 GBP
SB2 HCHF
SB2 USD
X2 EUR
X2 USD

Net Asset Value per share

As at
30Jun 23
151.06
138.34
118.98
26718
119.69
945.62
355.78
14793
15114
43.68
87.36
n/a
38.48
4497
35.80
48.49
5422
25.98
68.51
4250
134.45
171.49
n/a
80.92
172.01
34.31
3718
4791
2118
34.31
122.94
134.33

As at
30Jun24
219.31
204.97
173.68
37176
170.20
1,339.76
506.54
21513
219.43
63.85
12784
n/a
56.50
6716
52.40
7242
79.78
36.44
98.25
62.20
198.00
25118
n/a
116.15
251.94
50.26
55.59
70.58
29.73
50.27
181.07
193.86

* The share class launched during the year.
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As at
30Jun 25
24703
210.82
180.68
40251
18812
1,473.59
559.00
22791
24717
2.4
14516
126.15*
64.36
69.63
59.50
75.09
83.67
39.77
109.46
70.63
20778
285.42
104.39*
129.47
286.29
5714
5770
7410
3249
5715
185.11
21706



Global Technology Leaders Fund

Total expense ratio (TER) (unaudited)

30 Jun 23 30 Jun 24 30 Jun 25
A1 USD 1.87% 1.89% 1.87%
A2 EUR 1.87% 1.89% 1.87%
A2 GBP 1.87% 1.89% 1.87%
A2 HCHF 1.87% 1.89% 1.87%
A2 HEUR 1.87% 1.90% 1.87%
A2 HRMB 1.87% 1.89% 1.87%
A2 HSGD 1.87% 1.89% 1.87%
A2 SGD 1.87% 1.89% 1.87%
A2 USD 1.87% 1.89% 1.87%
C2USD 1.20% 1.20% 1.20%
F2 USD 1.07% 1.09% 1.07%
G2 HEUR n/a n/a 0.75%*
G2 USD 0.85% 0.75% 0.75%
H1 EUR 1.07% 1.09% 1.07%
H1 USD 1.07% 1.09% 1.07%
H2 EUR 1.07% 1.09% 1.07%
H2 GBP 1.07% 1.09% 1.07%
H2 HCHF 1.07% 1.09% 1.07%
H2 HEUR 1.07% 1.09% 1.07%
H2 USD 1.07% 1.09% 1.07%
11 GBP 1.00% 1.00% 1.00%
11 USD 1.00% 1.00% 1.00%
12 EUR n/a n/a 1.01%"
12 HEUR 1.00% 1.00% 1.00%
2USD 1.00% 1.00% 1.00%
SB1 USD 0.95% 0.97% 0.95%
SB2 EUR 0.95% 0.97% 0.95%
SB2 GBP 0.95% 0.98% 0.95%
SB2 HCHF 0.95% 0.97% 0.95%
SB2 USD 0.95% 0.98% 0.95%
X2 EUR 247% 2.49% 2.47%
X2 USD 247% 2.49% 247%

* The share class launched during the year and rate is annualised,with the exception of the performance fee.
TER is calculated in accordance with AMAS.

The TER includes performance fees as at 30 June 2025.

The amounts earned in relation to performance fees for the year are shown in note 6 to the financial statements.
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Portfolio as at 30 June 2025

Number

of Securities

Market
Value

% of
Net

USD Assets

Transferable securities and money market instruments admitted to an official exchange listing

and/or dealt on another regulated market, unless otherwise stated.

Equities 99.29%

Brazil 0.93%
Consumer Discretionary 0.93%
Broadline Retail 0.93%

21,031 MercadoL.ibre

Canada 1.32%
Information Technology 1.32%
Software 1.32%
21,052 Constellation Software
17398 Constellation Software (Warrants 31/03/2040)'

China 5.56%

Communication Services 2.62%

Interactive Media & Services 2.62%
2,380,700 Tencent

Consumer Discretionary 1.91%
Broadline Retail 1.11%
576,020 Alibaba ADR

Hotels, Restaurants & Leisure 0.80%
797,555 Trip.com ADR

Industrials 1.03%
Electrical Equipment 1.03%
1,490,788 Contemporary Amperex Technology A
180,502 Contemporary Amperex Technology 'H'

Germany 2.20%
Information Technology 2.20%
Software 2.20%

423106 SAP

India 1.00%

Communication Services 0.45%

Wireless Telecommunication Services 0.45%
1,124,027 Bharti Airtel

Consumer Discretionary 0.25%
Hotels, Restaurants & Leisure 0.25%
148,181 MakeMyTrip

Financials 0.30%
Insurance 0.30%
817581 PB

Ireland 1.63%

Information Technology 1.63%

Electronic Equipment, Instruments & Components 1.63%
566,700 TE Connectivity

54,251,462

76,875,163
1
76,875,164

152,775,429

64,617924

46,676,906

52,496,392
7,560,449
60,056,841

128,140,677

26,331,933

14,661,028

17,341184

94,925,084

093

132

132

2.62

M

0.80

0.90
013
1.03

2.20

0.45

0.25

0.30
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Number
of Securities

Israel 1.71%
Information Technology 1.71%
Software 1.71%
189,002 CyberArk Software
74,833 Monday.com

Netherlands 1.18%

Information Technology 1.18%

Semiconductors & Semiconductor Equipment 1.18%
107,819 ASM International

Sweden 1.14%
Communication Services 114%
Entertainment 1.14%

87,375 Spotify Technology

Taiwan 5.52%
Information Technology 5.52%
Semiconductors & Semiconductor Equipment 5.52%
5,220,000 Taiwan Semiconductor Manufacturing
583,953 Taiwan Semiconductor Manufacturing ADS

United Kingdom 1.25%

Industrials 1.25%

Professional Services 1.25%
1,345,875 RELX

United States 75.85%
Communication Services 14.55%
Entertainment 2.55%

111,210 Netflix

Interactive Media & Services 12.00%
1,096,795 Alphabet A
551,001 Alphabet 'C'
505,338 Meta
823,978 Pinterest

Consumer Discretionary 4.59%
Broadline Retail 4.59%
1,202,922 Amazon.com

Financials 3.73%
Financial Services 3.73%
167898 Fiserv
152,912 Mastercard
87,873 S&P Global

161,696 Visa
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Market
Value
usD

75,933,444
23,459,023
99,392,467

68,415,533

66,380,098

189,861,982
131,666,803
321,528,785

72,915,147

148,298,535

195,037,571
98,304,088
375,339,800
29,531,371
698,212,830

267,349,415

28,973,318
84,983,138
45,782,712
57,088,390
216,827,558

131
0.40
1

118

114

3.26
226
5.52

125

2.55

335
169
6.45
0.51
12.00

459

050
146
079
0.98
373



Global Technology Leaders Fund

Portfolio as at 30 June 2025 (continued)

Number

of Securities

Health Care 0.89%
Health Care Equipment & Supplies 0.89%
96,028 Intuitive Surgical

Industrials 0.50%
Ground Transportation 0.50%
310,660 Uber Technologies

Information Technology 51.59%
Communications Equipment 4.51%
450,047 Ciena
1,343,197 Cisco Systems
149,530 Motorola Solutions
341,843 Palo Alto Networks

Electronic Equipment, Instruments & Components 3.93%
1,020,055 Amphenol ‘A
1,424,692 Flex
268,400 Jabil

IT Services 2.44%
209,352 Automatic Data Processing
346,831 Snowflake A

Semiconductors & Semiconductor Equipment 21.72%
1,116,144 Broadcom
257,496 Impinj
1,019,924 Lattice Semiconductor
1,116,933 Marvell Technology
1,278,126 Micron Technology
80,857 Monolithic Power Systems
3,671,232 Nvidia

Software 15.55%
253,410 Guidewire Software
1,102,319 Microsoft
543,173 Oracle
98,455 Roper Technologies
119,510 ServiceNow

Technology Hardware, Storage & Peripherals 3.44%
709,856 Apple
564,400 Arista Networks

Investment in securities

Market
Value
usb

51,985,238

28,858,761

37,308,896
93,103,700
62,934,186
69,233,463
262,580,245

99,695,075
71106,378
58,457,520
229,258,973

63,865,968
77,794,193
141,660,161

306,102,492
28,815,090
51,174,687
86,132,288
158,046,671
59,241,902
574,804,794
1,264,317924

59,609,634
547,670,660
120,331,831
55,504,991
122,497,750
905,614,866

142,475,198
57,625,240
200,100,438

5,780,350,506

0.89

0.50

0.64
1.60
1.08

119
451

17
122
1.00
393

110
134
244

5.26
049
0.88
148
272
102
9.87
272

1.02
9.41
2.07
0.95
210
15.55

2.45
099
344

99.29
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Unrealised % of
Gains/Losses Net
USD Assets

Derivatives 0.06%2

Forward Foreign Exchange Contracts 0.00%
Buy CNH 113,542 : Sell USD 15,847 July 2025 2

Number
of Securities

Forward Foreign Exchange Contracts (Hedged share classes) 0.06%
Buy CHF 706,538 : Sell USD 886,116 July 2025 1,642
Buy CHF 181,031 : Sell USD 226,969 July 2025 495

Buy CHF 654,335 : Sell USD 820,377 July 2025 1,790

Buy CHF 403,507 : Sell USD 505,899 July 2025 1104

Buy CHF 80,491 : Sell USD 100,904 July 2025 232

Buy CHF 40,130 : Sell USD 50,307 July 2025 116

Buy CHF 221,497 : Sell USD 276,260 July 2025 2,049

Buy CHF 805,303 : Sell USD 1,004,406 July 2025 7450

Buy CHF 484,311 : Sell USD 604,052 July 2025 4,481

Buy CHF 201,838 : Sell USD 251,329 July 2025 2278

Buy CHF 450,937 : Sell USD 561,508 July 2025 5,090

Buy CHF 731,776 : Sell USD 911,209 July 2025 8,261

Buy CHF 2,998 : Sell USD 3,719 July 2025 48

Buy CHF 50,488,527 : 1,031,094  0.02
Sell USD 62,407,266 July 2025

Buy CHF 13,956,453 : 285,024 0.01
Sell USD 17,251,129 July 2025

Buy CHF 31,487,705 : 643,053  0.01
Sell USD 38,920,952 July 2025

Buy CHF 124,920 : Sell USD 153,213 July 2025 3,748

Buy CHF 1,233 : Sell USD 1,512 July 2025 37

Buy CHF 572 : Sell USD 701 July 2025 17

Buy CNH 764,795 : Sell USD 106,913 July 2025 (14)

Buy CNH 533,500 : Sell USD 74,511 July 2025 58

Buy CNH 673,699 : Sell USD 94,065 July 2025 101

Buy CNH 601,966 : Sell USD 84,040 July 2025 99

Buy CNH 318,080 : Sell USD 44,406 July 2025 54

Buy CNH 485,000 : Sell USD 67,665 July 2025 126

Buy CNH 49,051,556 : 14,026

Sell USD 6,842,105 July 2025

Buy EUR 114,600 : Sell USD 132,186 July 2025 2,244

Buy EUR 550,077 : Sell USD 634,486 July 2025 10,769

Buy EUR 2,598 : Sell USD 3,000 July 2025 47

Buy EUR 1,016,445 : Sell USD 1,173,784 July 2025 18,632

Buy EUR 10,213,590 : 167,849

Sell USD 11,812,951 July 2025

Buy EUR 24,921,136 : 409,552  0.01
Sell USD 28,823,574 July 2025

Buy EUR 3,012,084 : 49,500

Sell USD 3,483,750 July 2025

Buy EUR 31,876,587 : 523,858  0.01
Sell USD 36,868,189 July 2025

Buy EUR 185,210 : Sell USD 214,987 July 2025 2270

Buy EUR 39,780 : Sell USD 46,175 July 2025 487

Buy EUR 116,049 : Sell USD 134,706 July 2025 1,422

Buy EUR 12,000 : Sell USD 13,939 July 2025 137

Buy EUR 2,547 : Sell USD 2,959 July 2025 29

Buy EUR 412,132 : Sell USD 479,110 July 2025 4,331

Buy EUR 81,842 : Sell USD 95,142 July 2025 860

Buy EUR 17,722 : Sell USD 20,602 July 2025 186

Buy EUR 540,157 : Sell USD 628,866 July 2025 4752
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Portfolio as at 30 June 2025 (continued) Top ten changes in the securities portfolio for the
year from 1 July 2024 to 30 June 2025

Number Unrealised % of
BESSEHRIES Galns/Lolsjsse; Description of Securities Purchases Sales
usD usD
Forward Foreign Exchange Contracts (Hedged share classes) (continued)
Buy EUR 51,623 : Sell USD 60,101 July 2025 454 : il
Buy EUR 445,431 ; Sell USD 518,583 July 2025 3018 . Alibaba ADR 100,275,785 88,876,072
Buy EUR 176161 : Sell USD 205,092 July 2025 1550
Buy EUR 43757 : Sell USD 50,966 July 2025 363 . Netherlands
Buy EUR 391,259 : Sell USD 455,715 July 2025 3242 ASML : 95,811,873
Buy EUR 153,730 : Sell USD 179,055 July 2025 1274 .
Buy EUR 460,994 : Sell USD 536,938 July 2025 3820 : South Korea
Buy EUR 65,076 : Sell USD 76,342 July 2025 % Samsung Electronics 103,126,292
Buy EUR 353,211 : Sell USD 414,508 July 2025 (183)
Buy EUR 415,183 : Sell USD 487236 July 2025 (215) niteriStales
Buy EUR 138,042 Sell USD 161999 July 2025 m - Advanced Micro Devices : 189,097460
Buy EUR 39,431 : Sell USD 46,274 July 2025 (20) Alphabet A : 100937767
Buy EUR 442,363 : Sell USD 519,383 July 2025 (480) Amazon.com 71,636,760 '
Buy SGD 497351 : Sell USD 390,405 July 2025 W Apple : 88,574,225
Buy SGD 626,187 : Sell USD 490,297 July 2025 1425 - Automatic Data Processing 79,540,074 :
Buy SGD 551446 : Sell USD 431745 July 2025 1285 - Broadcom 241418,661
Buy SGD 38,621,866 g8 - Cisco Systems 82,981,789 :
Sell USD 30,193,503 July 2025 Marvell Technology - 134,262,480
Buy SGD 117,467 : Sell USD 91,830 July 2025 412 - Micron Technology 119,729,816 99,769,753
Buy SGD 1100 Sell USD 859 July 2025 4 : Microsoft 100,024,534 :
Buy USD 75,548 : Sell CHF 60,819 July 2025 871) Nvidia 291,014,035 245,499,010
Buy USD 253,629 : Sell CHF 204,647 July 2025 (3.508) Oracle 97794,109 :
Buy USD 11,599 : Sell CHF 9,393 July 2025 (204) . Salesforce - 90,456,379
Buy USD 52,883 : Sell CHF 43,105 July 2025 (1278)