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Disruption A9o:Is ?

Disruption AoNs:uaun1sN1siNsNisy InenispnidussiosUiuulry (New Business Model) NansniNSNIgIgunssne
s181AU (Incumbent Business) InonisiinidasundaswnanssugusIinanoosdivuvedssnaliueg o1n wannmurinSousnis
TusUnuulrugumauauasnduAdINISVaIWUSINAUINNIN

M98 NS Disruption
ssNanNQNINsNIBy (Disruptee) AdeqrnunUNUINadly ]
Disruptee
Profit

ssNaNINsNIisy (Disruptor) IAUlnoESoMISO TunNaunu

Detectable Clear Inevitable New Normal
A , NETFLIX
New Business
Model Netflix
Incumbent’s ,{
Business Moce )
Radio / MP3 Spotify
> Taxi Uber
Source: Janus Henderson Pitchbook as of Mar 2024
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Th ing of Al ust her th
e coming of Al — not just another theme S
The 4™ wave of compute
100 bn
(11]
©)
a MOBILE CLOUD
o)
= —
o)
10 bn § 100s of billions of devices*
% #NVIDIA H100 Q3 2022
= PC INTERNET #ChatGPT Q4 2022
O
1b una;n 4.5 billion mobile users*
L MAINFRAME 25mm Cloud servers
R e #AWS launched 2006
o 1 billion PC users* #iPhone 2007
o #Mac 1984
o #IBM System 360 1964 . | | v TIMESCALE
- 1950 — 1980s 1980 — 2000s 2000 — 2010s 2020 — 2030s
1st WAVE 2nd WAVE 3rd WAVE 4th WAVE

Source: Janus Henderson Pitchbook as of Mar 2024
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wamduinuruinA<iueAniulma: Technology Wave

2"d Wave (1994-2000) : PCs 3" Wave (2009-2005) : Mobile Internet 4™ Wave (2023 onwards) : Generative Al

Vear S&P500 Info. Tech Max Drawdown Vear S&P500 Info. Tech Max Drawdown e S&P500 Info. Tech N
Index Total Return Index Total Return Index Total Return
1994 20% -18% 2009 62% -20% 2023 58% -11%
1995 39% -14% 2010 10% -17% 2024 ? ?
1996 44% -16% 2011 2% -18% 2025 ? ?
1997 29% -20% 2012 15% -13%
1998 78% -23% 2013 28% -6%
1999 79% -15% 2014 20% -9%
2000 -M1% -53% 2015 6% -14%
Average 35% -23% Average 20% -14%

Source: Janus Henderson Pitchbook as of Mar 2024
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InAlula@ Al aowdrAryagwIs ?

Al ogWuUs:=ansnawmsrineiu ruunsusutiluevdnssinug n1sUSUTH Al umsrinviula@ennamannssuganinga 10%

Estimated Effect of Widespread Al Adoption on Annual Share of US firms using Al by sector, %
Productivity Growth m October 2023 mJune 2024 = Next six months

;;pés 15 Information
Professional, Scientific, and Technical
14 Educational Services
Finance and Insurance
1.2 Real Estate and Rental
Arts, Entertainment, anﬂ REcrEatiEn
1 JAll Industries
Health Care and Social Assistance
0.8 Admin/Support/Waste Management
Retail Trade
0.6 Manufacturing
Other Services
0.4 Wholesale Trade
Transportation and Warehousing
0.2 Accommodation and Food Services
Construction

b 30

EM Global
Source: Goldman Sachs as of 2 April 2024 Source: Goldman Sachs as of 25 June 2024
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J990u mswiuuninalulad Al dvegiuisSusiu

| | n [ » [} e » J I~ J — - - U o — L4 J .l= B
nasaunuluroulénisusuld Al guoelu Phase lisniia=onudltivissiovudnius:e=0nlU s1elAnguSemiconductor Dnudllivinssitiovonnisasnuwinun Al

1500 Semiconductor Industry Revenues ($bn

Global actual and forecast revenues by Al-exposed sector, 4Q2019=100 i (Sbn) el
CAGR + ~7.6%
260 1000
— Semiconductors
240 y 500
Hardware Enablers (ex. / I I I I I I I I I
220 Semis) / f'
200 = Software Enablers - / 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E 2029E 2030E
/ \ Source: Janus Henderson as of 6 Mar 2024
180 " o<’
Y el B » x B —
1 Juaunuveay Hyper scalars IndiAgdiu Phase n1saunulnsvaswwugiudanyluonn
160 /\ Fl
V il Capital Expenditure ($bn

140 - . (Nomm)al Nominal

200 A
120 Meta

150 1
100

100 A

Microsoft
80 o
2019 2020 2021 2022 2023 2024 2025 Armazon
- Top 4, 2024 L Other 90 Technology & Big Oil capex peak Telecom services provider
Communication companies in  (ExxonMobil, BP, Total, Shell, capital spending, 2000
Source: Goldman Sachs as of 5 Sep 2024 Source: Bernstein as of 24 May 2024 S&P500, 2024 Chevron), 2013

uaanu “lUsannnomuialeanunu:guin mauvaamauunu lna= nmmﬁuanaummﬁu’[oaunu”

neunuquuquaununmu|aa\mnamswan|Uaaumumaawuvwommsnaunu waunummrmnunsoImsumIsmnamS'mamUaaunsoImsumunumnmmuaunwsuusrﬂm




nuonwnsimulnvosrulu Al Roadmap

Tu Adoption Cycle nguguilunguisniaiuisn Outperform

nguiunGlonnalAsunsIryUIINNISUIVONAALUSANSSUGNA 4

MIUAY Infrastructure l1a: Software

3rd wave: The Mobile Internet roadmap (%)

4th wave: Al roadmap
2.0 -

Software + Services

Infrastructure / Devices Google o Sem|COndUCtorS
amazon <§:§=
SAMSUNG
LES Semiconductors l.’ NVIDIA AMDn

QUALCOAWWA

e ARM

o Infrastructure Platforms

GO gle amazon B® Microsoft

0.5 1

0.0

o Software + Services

o 2 gt 8 N N e o ¥ ¥ e 0 op e Go gle amazon B Microsoft

Relative stock performance

i . . m Semiconductors mInfrastructure mSoftware + Services OIJEI’IAI m Meta
uring Mobile Internet:

Source: Janus Henderson Pitchbook as of Mar 2024
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THE 4™ WAVE: ARTIFICIAL INTELLIGENCE

V/ WV Vv V V

: Next Generation Productivity & e ..
Fintech Internet 3.0 S PP Electrification
Yy Digital Low Carbon Irfﬁ Resource Smart
. ‘ Seamless & Democratisation q% Infrastructure Optimisation IHI!IHI Cities
@ . Payments -
E Marketplaces & %, | Data Tech >~ | Future
o ‘E}{?f Financial /| Platforms @_{3"‘ Security Health @J Transport
= Inclusion .
w ey s . -.,
Metaverse 3 5 | Digital p G ¢ Robotics N Clean
% Devices I\E‘H Energy Tech
H @ fisary NETFLIX ~ Tencent  ARISTA s palcaltc |MPiNJ 74 Adobe E "APTIV-
i mastencand ]
3 Uber
3 VISA amazon X Meta JABIL SYNOPSYS INTUIT servicenow Armbaralla’ .
n

Source: Janus Henderson Pitchbook as of Mar 2024
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AuniNeovounu Al AvruA USUAIWLVUIATRAIAU

2024 YTD Performance of Magnificent 7 2024 YTD Performance of others Al beneficiaries' stocks
NVIDIA. +141.0% IMPIN y +86.7%
0O Meta +47.3% tsgnc +65.1%
« 18.9% ARISTA +50.1%
amazon +18.9% flex +46.6%
B2 Microsoft +17.5% NETFLIX +44.1%
Alphabet +10.9%  PURESTORAGE +43.8%
T=S5SLA Trip.com
@ AZRHER 2175
Uber +18.8%
fiserv. +18.8%

Source: Bloomberg as of 30 Aug 2024
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ASP-DISRUPT Target Allocation

70-75%*
adnulunaunu Active Fund

nounu Active Fund

Janus Henderson ASP-DISRUPT

INVESTORS

25-30%*
adnulumsnansnunolan

anunsvlunsiaisnu

asnuluusBnadulinnalanAlssuls:Tostion
Itiuavnufunaunu Horizon Global sUiuussnalril (New Business Model)
Technology Leaders Fund WioaswyarRNUWAnANTiIa:duwans:NUso

Fi|Guaanu’[uﬁur‘iﬁ[on'\anwﬁuIms:u:mo naNAWaNNUAIRY (Disruptive)

*Null Ms1asne=asnuavnanadiuisndsuidasuln Ingvuagnuanio:n1sadnu fu vou:Uu 1a:/nse AAgWUIVOIWINNISNDINU
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m Janus Henderson Asset Management

Janus Henderson nosvognuidun1gnisiul 2017 91nN1sA2USIUVEIUSENIANISNINU 2 1K Talin Henderson Global Investors lia: Janus Capital Group rnli
usBnnaneiduusens=aulanndnowaursniunisushisnagnsnisainuirainkans Insiaunswennelfinisdnnisaesno $353bn

A .

Global asset manager with More than 340 investment We are headquartered in
over 2,000 employees professionals, across 24 London and publicly- FAY
offices around the world listed on the NYSE

SIMNCE 1934

AUM across asset classes Diversified AUM by client type I

EMEA & LATAM

B Equities
Fixed Income

Multi-Asset

Alternatives

Source: Janus Henderson Pitchbook as of Mar 2024

W Intermediary ; - "
® Institutional :

Self-Directed R I
. Global Headquariers
& Regional Hubs

B Other Locations
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m Horizon Global Technology Leaders Fund MgﬁN[IiGSEH

as of Mar 2025
Portfolio Manager
Graeme Clark Alison Porter Richard Clode, CFA
Portfolio Manager Portfolio Manager i Portfolio Manager
* 30 yrs investment = 29 yrs investment ' = 21 yrs investment
experience experience “-- ‘ experience
* Joined Janus Henderson in 2013 * Joined Janus Henderson in 2014 * Joined Janus Henderson in 2014
s European technology background = United States technology background * Asia technology background
Core Philosophy Investment Process
= Bottom-up Fundamental Research
J:\j. U organic Growth Potential [ Business Model Resilience
Q Competitive Advantages a Management Quality
— Valuation Discipline
p— —
Ao | LRational Growth at reasonable price a Seeking underappreciated earnings growth potential
Identify Underappreciated Thematic Overlay
Manage Hype Cycle )
Earnlngs Power Dldentify Long-term growth themes O Drive positive idea generation
IGuavnuluAuligenndanu lgnzmRURDrIslonmanuln
s:g:n1swiuninAlulag Tus:u:4u nana:zeno Tusnsa N K Integrated Risk Management
(Hype Cycle) ﬁmnndﬂﬁ'mmmmm J URisk monitoring U Active portfolio construction: Index aware

Source: Janus Henderson Pitchbook as of Mar 2024
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m Horizon Global Technology Leaders Fund MQENLEGSEH

as of Mar 2025

nevnuitiuainuiuuseninaluladitrilsia:nsiAulnveswaus:neunisintionst wamsAGuUTRAIRU 80% Tugou 20 URULN nevnuritwasiduuTsiOuuon

Fund Characteristics Horizon Global Technology Leaders Fund Annual Performance
%
““ " “80% Positive Return during the past 20 years”
" 60
No. of securities 49 444 41
40
Unprofitable Companies - 8.3% 5 I I I
Est Sales Growth 12.4% 8.8% U — ' . I . . . - I
-20 -
Est EPS Growth 17.7% 12.1%
40 s -35
Forward P/E Ratio 21.6X 20.9X ~60 L
IR L U M MU A M i R L
PEG Ratio 1.22X 1.73X ®
&

*Index: MSCI ACWI Info. Tech + MSCI ACWI Communication Services Net Total Return Market-Cap Weighted

Source: Janus Henderson Pitchbook as of 31 Dec 2024
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m Horizon Global Technology Leaders Fund MQENLEBSLAH

as of Mar 2025

Portfolio Characteristics

Voua Iiuasnuluusninalulagroineatiesennalan Ingitiuadwaneuinus:o:819 Nl Nagns
B n1saunuiduiuu “Benchmark Aware Model” Inga:rinnasidontnrtinnns Overweight nSo SUACEy Me-PHghiDate 160611990
neJdnunan Underweight AU9nastan wulkmsA:ziuuia:dias1:AgUiiuu Bottom-up Total Net Assets (all clagges, M) gaEe Il
Number of holdings 56
. Past Performance Average weighted market cap $990.47bn
S Weight of top 10 stocks 50.83%

1200%

1000% Sector Allocation (%)

800% Semiconductors & Equipment _ 25.26
software | .26
T Interactive Media & Services _ 15.55
200%
Broadline Retail - 5.41
0% s P
200olUl04 OCt-05 Jan-07 Apr-08 Jul-09 Oct-10 Jan-12 Apr-13 Jul-14 Oct-15 Jan-17 Apr-18 Jul-19 Oct-20 Jan-22 Apr-23 Jul-24 Technology Hardware [l 4.65
o’ 0
(\
e Global Tech Leaders Fund  e===Benchmark TOp 5 Countries (%) T°p 5 H°|dlngs ( /°)
Nvidia 8.98%
Since Inception !
(1/7/2004) China, 5.1% Alphabet 6.80%
u.s., ‘ Taiwan, 4.4% Nvidia 6.64%
Fund -9.29 -11.75 -11.75 0.38 9.79 17.84 15.62 12.20 — |
(88% v Germay, Meta Platforms 5.68%
_ - - 2.3%
Benchmark 8.18 9.44 9.44 6.50 9.96 18.74 15.54 11.58 A 4.45%
Others , 9.4%
*Annualized Return Total 32.55%
** MSCI ACWI Info. Tech + MSCI ACWI Communication Services Net Total Return Market-Cap Weighted Source: Janus Henderson Factsheet & Bloomberg as of Mar 2025
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snea:ipunvayanainu ASP-DISRUPTRMF

navnuiln nodarsnwad faasunw oowwosnumé WoNISIAuEW

golasums Asset Plus Disruptive Opportunities RMF Fund (ASP-DISRUPTRMF)

o1glAsins lufinunonglnsinis

Uszinnnaunu NdINUSOUMSIAISNU

yaAllAsins 1,000 81uuTn

navnuiulyurgavnulunsiaisnu AdRoUIRuovourdalssuUs:Tosundalsus:Tusu 9nudnnssundo
inAlulagrSosUiuussnylkiy

(New busmess model) nanuoﬂuaonsaaswvuuﬂhu Woasnmamna: /hsauam'[muwamnmn na:
duwans:nuAdNANAWANNTUTIAL, (Disruptive) 1a=/nSoaunuluntios CIS laz/wSonaunusoudiiow (ETF)
nquUmumsaunuTumS'lmsnunuanum mnmovwmuma

IninasluseulunyglutiounsiSoua: 80 vouyanINSwEaUaNSVoINaINU

ulvurenisainu

nmsUourunouidey

= 5 AUAAYWUIVOILIANISNOINU
MNdnsMmanivasu

1. Market Risk 2. Country and Political Risk 3. Repatriation Risk 4. Exchange Rate Risk

nmméu\ma\]qu 5. Liquidity Risk 6. Structured Note 7. Leverage risk 8. Business risk 9. Credit risk

=38 = o — g4 4 o
yaAusiun1sse 1,000 un drnSunisavdonSaisniazASunnly

Surinmso/vuAunuoe

nnaurinmsgevieveunadnu ) Aaisiioanidarinnas - 15.30 u.
ainu

T+4 4 oummsuumnoumswmsvwnunuoaa\]nu Imaﬂuuusouounﬂmmmsnaunumods INAla:

AsssuIlisuABENIUTNEaINU (% VouyaRMLogaInu)

ANSSSUITYUNISVIY Tuid

AsssUItEUNISSUBOAU g

' P Py @ ' -
ASSSUItBUNISENINUIINNSINU (% VodlyanINSwaaudns)

ATsssUItouNIsSIANIS?® TUIfu 1.61% 1RUISY 1.61%
Asssultiguganawads:Tosu® TUIAu 0.08% sioU 1fiu9SY 0.0321%
A1sssuUItguunen:zIdau® TUifu 1.00% moU 1NUDSY 1.00%

s=AUROWIEIVOINaINU

L

h d AOUIAENS:AU 6
¢mv

Source: Asset Plus Fund Management as of 30 Aug 2024
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VALUE BEYOND WEALTH
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