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Disruption fAoo:Is ?

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

M98 NS Disruption
ssNanNQNINsNIBy (Disruptee) AdqrnunUNUINadlu ]
Disruptee
Profit

ssNaNINsSNIgY (Disruptor) IRUlno81SoMISO 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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‘ The coming of Al — not just another theme

The 4" wave of compute
100 bn
%)
(81
S)
a MOBILE CLOUD
=)
.
o)
o i .
10 bn W 100s of billions of devices*
% #NVIDIA H100 Q3 2022
= PC INTERNET #ChatGPT Q4 2022
™
1b apooo 4.5 billion mobile users*
£ MAINFRAME 25mm Cloud servers

e = #AWS launched 2006

. 1 billion PC users* #iPhone 2007

O #Mac 1984

#I1BM Syst 360 1964
- e . : 1 R TIMESCALE |
n
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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wandulnuAuInA<iuoAniunna: 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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Al ogWuUs:=ansnawmsrineiu ruunsusuldluevdnssinug NMSUSUTS Al Tumsrinvnuia@ennondnnssugsing 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

y 30

EM Global
Source: Goldman Sachs as of 2 April 2024 Source: Goldman Sachs as of 25 June 2024
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| | n B » [} e » J I~ J — - - U o — L4 J .l= B
nasaunuluroulén1suSuld Al guoellu Phase lisniia=onudltivissiovudnius:e=0nlU snelfnguSemiconductor Dnudltivinssitiovomnnisasnuwimun 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 n1saunulnsvaswwugiudanuluonn
160 /\ Fl
V L Capital Expenditure ($bn

140 - = (Nomm)al Nominal

200 A
120 Meta

150 1
100

100 A

Microsoft
80 ow)
2019 2020 2021 2022 2023 2024 2025 Armazon
) Top 4, 2024 ) 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
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Tu Adoption Cycle nguguilunguisniaiuisn Outperform
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MIUAY Infrastructure lla: Software

3rd wave: The Mobile Internet roadmap (%)

4th wave: Al roadmap
2.0 -

Software + Services

Infrastructure / Devices Google o SemlcondUCtorS
amazon @!
SANMSUNG
1.5 1 Semiconductors I.’ NVIDIA AMDn

QUALCOAMWWA

10 ARM

0 Infrastructure Platforms

GO g|€ amazon 8" Microsoft

0.5 1

0.0

0 Software + Services

B Go gle amazon B Microsoft
L : L & & =L & : J L ' i ' ] S ’
§ 53 2 8 8 3 8 58 28 2 85 5 2

Relative stock performance

durl ) ) m Semiconductors minfrastructure m Software + Services OpenAI m Metq
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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Kunineovaunu Al minuma USuaoiwuvulalnaiau

2024 YTD Performance of Magnificent 7 2024 YTD Performance of others Al beneficiaries' stocks
NVIDIA +141.0% IMPINJ +86.7%
0O\ Meta +47.3% tsimic +65.1%
" +18.9% ARISTA +50.1%
amazon +18.9% flex +46.6%
a Microsoft +17.5% NETFLIX +44.1%
Alphabet +10.9% O puresTORAGE +43.8%
T =5Lnm -13.8% Trip com +33.4%
Qll A5ERAR +21.7%
Uber +18.8%
fiserv. +18.8%

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

70-75%*
adnulunainu Active Fund

nounu Active Fund

Janus Henderson

INVESTORS

25-30%*
adnulumsnansnunolan

anunsvlunsiaisnu

ASP-DISRUPT

avnuluusBnadulinnalanAlgisuls:Tustion
Itiuavnufunaunu Horizon Global sUiuussnalril (New Business Model)
Technology Leaders Fund WoaswyarTRNUWAnANTila:diwans:NuUso

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

*Mutl Ms1asne=asnuavnanadiuisndsuidasuln Ingvuagnuanio:nisadnu fu vou:Uu 1a:/nSe AAUWUVOIWINNISNDINU
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m Janus Henderson Asset Management

Janus Henderson nosvognuidun1gnmisiul 2017 91nN1sA2USIUVEIUSENIANISNINU 2 1K Talin Henderson Global Investors lia: Janus Capital Group rinli
usBnnaneiduusens=aulanndnowaursniunisushisnagnsnisainuirainkans Insiaunswennelfinisdnnisaesno $353bn

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

AUM across asset classes

H Equities

Diversified AUM by client type North America

B Intermediary

EMEA & LATAM

Fixed Income o |nstitutional

Multi-Asset Self-Directed

@ Giobal Headquariers

Alternatives

@ Regonal Hubs Asla Pacific

® Other Locations

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

MORNINGGTAR

LB 0 & ¢

as of May 2025

Portfolio Manager

Graeme Clark
Portfolio Manager

Alison Porter
Portfolio Manager

* 30 yrs investment
experience

* 29 yrs investment
experience

A

* Joined Janus Henderson in 2014
* United States technology background

* Joined Janus Henderson in 2013
* European technology background

_‘A.A
* Joined Janus Henderson in 2014
* Asia technology background

Richard Clode, CFA
Portfolio Manager

* 21 yrs investment
experience

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
= |
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
szg=mswuunAlulag Tus:zo:du nanuna:eno usnsn N 2 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 May 2025

nevnuitiuainuiuuseninaluladitrilsiaznsiAulnveswaus:neunisintionst wamsAGuUTRAIRU 80% Tugou 20 URWULN nevnuritwasiduulgiOuuon

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% o I I I
Est Sales Growth 12.4% 8.8% 0 . I . . . - I
-20 3
Est EPS Growth 17.7% 12.1%
40 » -35
Forward P/E Ratio 21.6X 20.9X ~60 )
SETEFLS LSS SIS
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 MQENLEBSFH

as of May 2025
- . w3 L - . r . Portfolio Characteristics
“I’aua IUUH\]F]UTUUSUI’\Inﬂ[U[aUHSOIﬂUOVO\WﬁﬂnO[aﬂ Inuitiuasaswanauinus:=g:919 Nud nagygns
OUNUKAN n1savnuiduiuu “Benchmark Aware Model” Ing9:rinmsidantninnis Overweight réo SUAEGy T<PigpDate 16.061:1996
1 . v o S ” — - Total Net Assets (all classes, m 5.40bn
Underweight HUVINABUDIAN [.J']UTHﬂ']SF]:IIUUIIE]:OIF]S']:H§LJIIUU Bottom-up ( ) $
Number of holdings 54
o Past Performance Average weighted market cap $1.16tn
19800 Global Tech Leaders Fund  e====Benchmark Weight of top 10 stocks 52.75%
1200%
1 0,
1000% Sector Allocation (%)
800% Semiconductors & Equipment _ 26.64%
Softwere N 20.81%
400% Interactive Media & Services _ 14.40%
200% Broadline Retail [N 6.68%
0% e e Electronic Equipments - 5.43%
S 8885538383382 ¥22FT et 22 3388834
-200% el ;’ z 5 é 35 é 33 é 38 é 35 ‘zé ER (Zg ER ;’ 3 & ;’ R g R Top 5 Countries (%) Top 5 Holdings (%)
Nvidia 9.56%
10y Since Inception ¥ » i
* ; icrosoft h
(1/7/2004) China, 6.0% 2
‘ Taiwan, 5.2% Alphabet 5.83%
Fund 12.26 3.36 0.56 12.02 21.28 16.90 16.56 12.79 ——
Germany, Meta Platforms 5.74%
Benchmark 9.84 2.82 1.41 16.31 19.33 17.20 16.46 12.09 2.4% TPttorr Se e R 5.18%
Others , 8.4% i
*Annualized Return Total 34.78%

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

Source: Janus Henderson Factsheet & Bloomberg as of May 2025
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ASP-DISRUPT Performance

120%

100%
80%
60%
40%
20%

0%

-20%

-40%
Apr-18 Oct-18 Apr-19 Oct-19 Apr-20 Oct-20 Apr-21 Oct-21 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24

Since Inception

YTD 1 Year 3 Years** 5 Years™*
(02/04/2018) **
WanduliNuNdJINUSIU(%) -6.84% -2.91% -4.52% -0.67% -0.26% -0.98% 2.35%
wamouunuﬁuﬁﬁﬁm(%)* 1.09% -1.51% -1.55% 1.42% 10.76% 14.07% 10.79%
AIUEUWIUVOIWANISANTUIIU(%) 22.35% 23.43% 21.94% 19.46% 20.26% 21.89% 22.09%
nmurﬁuwouﬁzsﬁz‘svciﬂ(%)* 20.31% 24.52% 19.21% 16.67% 15.68% 15.24% 16.58%

* (Ysiit5n Ao MSCI ACWI Net Total Return USD Ususiogdmsnianiuaguiioliguanaikiuuan cu SURFAusnuwanauiinu

" - Source : Asset Plus Fund Management as of 30 May 2025
wamaulnusiol
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sneazipuAvoyanadnu ASP-DISRUPT

naunuiln learsnwaa Aasuiw oowwesnTnd

HolAsins AsssuItisuRSENIRUINGaINU (% VeuyaAIrisgainu)
Asset Plus Disruptive Opportunities Fund (ASP-DISRUPT)
o1glAsums lufinusanglnsinis ANSSSUItENISVIY iU 1.50% 1AURSY 1.25%
Us:innnavnu NOINUSIUMSIEISNU . . N .
: , AsssUItgUNISSUBOAU [(¥
yaAilAsIins 3,000 &uun
. . _ - - e . o e . = - 3 — Py [ 3 — e
navnuiulvurgainulunsiaisnu NdnoWINgaTeInSalnSuUs:TusunSeldus:losu 9nNudnnssurso ANSSSUILBUNISENINUINNDINU (% VOIYaNSWEAUFNS)
inAlulagrSoguiuussialnl (New business model) NuAGegIdorEoas VUKL IWoaswnarmIa:/
e al . e " . ' G 5an1s@ iR 8U9S
ulvurenisainu nSoyaAnTRAUWANATUA Iaauwans:nuFRonaAWARATIFIA (Disruptive) laz/néoaunulurtios CIS ATSSSUILBUNISINNIS TUiAu 1.61% INU9SJ 1.61%
laz/éonounusoudiilew (ETF) AtulsurenisainulunsiansnuRDaNUAINA9TIRAUGDE , . . o e
~ I T ArsssuitisuwRIawads:losu TUinu 0.08% soU INUYSY 0.0321%
IneioaglusaulinyElutioundnSoua: 80 vodyaAINSweauansvoInadnu
AsssuItguungn:ITau® Tiu 1.00% sioU iUy 1.00%

mstouiunouides

= o AUAALWUIVOILINNISNDINU
Ndnsumaniyasu

s=AUROWIAEIVOINaINU

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

AOUIFENaINU

5. Liquidity Risk 6. Structured Note 7. Leverage risk 8. Business risk 9. Credit risk Q‘P
yaAwusilunisse 1,000 UTN dmSunsdvdonsuisnia:ASanlu h

ADIAENSAIU 6

U X -
uNINISBI/VIUAUKUY

nnaurinmsgevigveunadnu @ Aaisiioanidarinnas - 15.30 u.
aunu

v S:AURYWIAEY w
Younaunu
T+4 = 4 SunIN1sUUINIUNSIBNISVIAUNLIOYaINU [ngludusoudungarinNIsnadnuAUS:INAIa:

$:6:10aMNSTIS=NUAVITAU L
Js:inARINyavouniunisadnu Source: Asset Plus Fund Management as of 30 Aug 2024

™ surinmsBevnevesnednu Hunefiy SuritnsunAveusBnkanndwednnisnaunu lodisn waa $1n, USBndnnisnadnusnvUs:inARTUaunu, a:Us:nARIRgatesiunisadnu (),
@rnsssuitisunSoriEinusigiludnsiisouniByarwy messivawn: KSeniddulalurituedifeanu (D)
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VALUE BEYOND WEALTH
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