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Asset Plus Innovative Healthcare Fund (ASP-IHEALTH)
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Fo. &
Redefining What it means to be

“ The next generation of Healthcare Investment ”

w A§§ETPLUS Credit Image : http://www.aacc21stcenturycenter.org/article/redefining-role-higher-education/



“ The next generation of Healthcare Investment ”
usuniruvesnisadnuiundu Healthcare

o

Advance Innovative The next generation
Sciences Technology of Healthcare Investment
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“ The uniqueness of our Healthcare Investment ”
|en:.a“nunjmsa\1quﬁlmnvhamnneaqué’uq

We can extract the value from
the more recent advance in Biotechnology

tiuavnulungu Biotechnology IDUWIFIBUINNGIN@INU Healthcare duf)
Tuanannssuitiosenidundundinenwiunisiaulneguions:Inm

Biotechnology

Digital Health make medicines more
personalized and precise

IiuadnuUSENATEUSANSSU
Tun1sAnAUWFIUN (R&D) N1SSNUN (Treatment) SOUM

Digital Health n1sIWuUs=ansnw (Efficiency Improvement) TumsTRUSsTRgVu
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“ Biotechnology on the rise ”

Uusigt 2011 goav1gEIRWAIUN9IN Biotechnology Bnisiaulnilamisu InaiauTmlsite 85%
Tuveu=A ¥aRWRUI9IN Conventional Technology IdMsSINSIAUTAIEN 3%

AIdinNANsnidneanvieeRiginalulagive Biotechnology 2:1RUIRIAUANGY 209%
uINNIeRtEINAIUlag Conventional fiu 5 1M 5X

Worldwide Prescription Drug & OTC Sales by Technology (2010-2024)

250.00%

Forecast +209%

200.00%
Biotechnology

Drug

1x

150.00%

100.00%

50.00%

0.00% @ =

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
-50.00%

essmBjotechnology Sales Growth — Conventional Sales Growth

ASSET pLUS Source : EvaluatePharma World Preview 2018 as of May 2018
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Prescription & OTC Sales
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“ Biotechnology on the rise ”

gINWANADYUINNSSU Biotech IHSUAMWTEULNTU Buv:IRUIGvNdouniantanisnanniAulavuagwroItio
AstinANsninudniul 2024 eniGuonviaduan 100 duduisn 9:10ugn Biotech UNTI 52%
ue:iulneny 2010 NdiWies 32% INMUU 1IS1Weu31 Biotechnology 10uanarnssundnouausnifulnlig

Worldwide Prescription Drug & OTC Pharmaceutical Sales: Biotech vs. Conventional Technology

83.00% 82.00% o
81.00% 79.00% 79.00% 78.00%

76.00% 0
75:00% 25 00%  73.00% 72 00% .
71.00%  70.00% 70.00% g9 00%

Biotech Products Within Top 100

Rapid increase in share of Top 100 products: 2024 Split
51 49 48
68 - 2010: 32% % % Biotech: n=47 (avg. $3.9bn) %
% - 2017: 49% Conv.: n=53 (avg. $3.2bn)
- 2024: 52%

0 o, 31.00%
27.00% 27.00% 28.00% 20.00% 80.00% 30.00%
24.00% 25.00%

21.00% 21.00% 22.00%

17.00% 18.00% 19:00%

Biotechnology
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

=@==Biotechnology Conventional/Unclassified

ASSET pLUS Source : EvaluatePharma World Preview 2018 as of May 2018 6
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inAlulagRAuadeuIddmtionarnssulundu Healthcare ogiRUlABA

|ﬁms|s%l]ﬁuuihuc]mnmsd'unnIuIaﬁmUs:qnm"[ﬁmnmu

BuranrangssivInulnogsoniSaldaingunussnalugUuuIAue

OO ASSETPLUS



Digital Health for “ Innovative Healthcare Services ”

Telemedicine Smart Hospital Consumer Health Monitors
i —
3 y o= e - -

“Smart Hospital”

TeleHealth virtual visits versus hospital visits (2017-2025)

1.4
1.2
2
S
@ o8
£
[2]
& 06
o]
g
3 04
0.2 PN
0 o
2017 2019 2021 2023 2025
Hospital Visits =O-Virtual Visits

oo F/—\ﬁSET PLUS  Source: Deloitte Global Healthcare outlook 2018
unt ﬂl\ﬂgEV”Eﬂ[



Virtual Reality-enable diagnostics

OO ASSETPLUS

Digital Health for “ Innovative Medical Devices ”

Source : Market Research Engine , Surgical Robot Market By Component Analysis

Automated laboratory tools

10.4% cicr
91.5s0nin 2025

Surgical Robots Market is expected to
exceed more than US$ 91.5 bn by 2025 at a
CAGR of 10.4% in the given forecast period



Digital Health for “ Innovative Research and Development ”

&

X
87% of health systems The value of the loMT market The Al health market
will have loMT technologies is expected to reach more is expected to grow
deployed by 2019 than $160 billion by 2020 more than 10 times by 2021

Big data analytics , Internet of things , Artificial Intelligence

N7 FA%SET I?LUS Source : Frost & Sullivan Internet of Medical Things, Forecast to 2021, Ruby Garage 5 Healthcare Technology Trends That will Shape Industry in 2019
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| think the biggest innovations

of the 21st century will be

at the intersection of
biology and technology.

A new era is beginning .

- Steve Jobs -



“ Conventional vs Innovative Healthcare ”

:IRUlRREWERIPUIENFOUNISAINUVEININU Innovative Healthcare 9:1Uuadnulunal Biotechnology lia:
Innovative Technology Buidfinenawlunisiaulngs ludngounuinnainasnudugiugnainnssuy

nounulugnannssy aun Asset Plus MA319:aanu*
Conventional Healthcare' Innovative Healthcare?

Digital
A Health

Biotechnology

H Biotechnology H Healthcare Products m Healthcare Service Pharmaceutical

W Software Computers Others

vl dmsrdoununalaauisndsuidasula Ingvuagnuanid:=n1sadnu U vu=Uu 1a:/nSo nagwiuavodwInNISNadnu
Source : (1) &ndou Conventional Healthcare FAodndouradeiiioniusne Sector Fﬁuomv’mne\ln‘u Wellington Global Health Care Equity Fund, Janus Henderson Global Life Sciences,
Blackrock Global Funds — World Health Science Fund lla: JPMorgan Funds — Global Healthcare Fund from Bloomberg 4 March 2019 'ﬁ'\l|Uunour‘!ur"l"[uqmmhnssuﬂsuadnu
(2) @ndou Innovative Healthcare Aodndoun uav loaisnwaanIndnv:=ainulunsa: Sector

OO ASSETPLUS
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Healthcare Sector Outlook

w A$SETPLUS Credit Image : http://www.biotuesdays.com/briefs/2017/12/18/leerink-outlines-2018-outlook-of-healthcare-shares



vouus:=sansriolan
lonqailulsAuziSy

snsnnsiinlsAuzSuwuvusiaitioinny
Tneionsoliion Tudn 20 Uinuktin
2:OAuiduu=ISawuvuN3T 70%
BuAnlganenv:ifavuINisAU:ISIe:
gufv 895 US billion (28.64 awuatuun®) nal

DiWes D% vodlsainsio
nWWusnssuRausn
SnunlaludeqUu

91NN31 7,000 [SAARMADNIIWUSNSS
ANAUWU BaminWisunnisginu
nsiwngiaulavulusunan
:=auisnasyanlinu
OMAMNSSUAVNIWSNUIN

N9 2,000 SABuU

aswniAunulsARe
AauQNdYeia=weuun

IneTudeguuduidnnanslsAnrinad
QNWAIUNSABUITOaSWNTAUNUSAIUDRA
BuluounAnBodnwanINMswundAsU

Inativ:=aduyarnlnuanannssuan
N91 58 US billion (1.86 aauaijuunn®)

Source : Janus Henderson Horizon Biotechnology Fund (Pitchbook) Dec 18

(*) AuoruRdmsaniUasu 1USD = 32 Uan
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‘ . « dnsaNsiNAlsAFRIWLTU 91nNsiUasundaswnanssunisiEEanvodus:sns Soufiy
WIUAINISNWAUNISIWNEANgRRITKaunsnsnunlsalfinainratsuniu wandulk
nslgdneiuavmwiiulnvuegwsoniSo IWuyaAlknussionduavniweginans:Ian »

(bn$) e JS Total National Health Expenditures (bn$) e |JS Total National Health Expenditures per capita ($) ®)
5,000 15,000
mslsremmugmwiaulavuedwinons:Tanidoifisuniuedin
4,000 12,000
3,000 9,000
2,000 6,000
1,000 3,000
0 [ T T T T T T T T T 0

1970 1975 1980 1985 1990 1995 2000 2005 2010 2015

N? ASSET PLUS Source : as of 2017 Peterson-Kaiser Health system tracker , Kaiser Family Foundation analysis of Medical (NHE) data , **Data is already adjust for inflation for 2017 Constant Dollars , 15
Fund Management
’ Bloomberg as of 15 Jan 2018 for Real GDP (1971 base year — End 2017), Credit Image : https://odishatv.in/odisha/structural-gaps-plaguing-healthcare-in-odisha-221108
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@n misBveineonuavnIwIRUINVUOEWSIAISD

‘ . « dnsanisiNAlsAFgRIWLTU 21nNsiUasundaswnanssunisiEEanvodds:sns soufiy
WIUAINISNWAUNISIWNEANgRRITKaunsnsnunlsalinainrateuniu wanulk
nslgdneiuavmwiiulnvuegwsoniSo IWuyaATkussionduavniwegmoans:Inn »

3iri 17.904

nvtiwudndnsinNsiganemuavniwiauln nstgvemugunwaniludngdousio GDP Tul 2017
Tuansgaunnonisimulnved GDP fiv 3 INn ogn 17.90% BuidnudltuimulnvuvInonnagwiuudIAY
1000%
e JS Total National Health Expenditures 17.90%
Cumulative Growth (%) M % US Total National Health Expenditures of GDP
800% : 823.81%
= Real GDP Cumulative Growth (%)
600%
400% 6.90%
262.90%
200%
0%
1970 1975 1980 1985 1990 1995 2000 2005 2010 2015 1970 1975 1980 1985 1990 1995 2000 2005 2010 2015
w ASSET PLUS Source : as of 2017 Peterson-Kaiser Health system tracker , Kaiser Family Foundation analysis of Medical (NHE) data , **Data is already adjust for inflation for 2017 Constant Dollars , 16

Bloomberg as of 15 Jan 2018 for Real GDP (1971 base year — End 2017), Credit Image : https://odishatv.in/odisha/structural-gaps-plaguing-healthcare-in-odisha-221108
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“ 9anN1siEaenmuavnIwniRulnvu dewalhusSennnnssnvINgoNuwanniu7ila:-usnisnAUgvNIWIRUIRVU
a=nouvn NsinulnveadsiAIAUvaIUsSENiunguminaloniaulnuINNISIAAUTUNguUSENNaIU

300.00%
= MSCI| WORLD HEALTH CARE SECTOR
250.00%
—S&P 500 HEALTH CARE INDEX
200.00%
S&P 500 INDEX
150.00%
MSCI WORLD
100.00%

50.00%

0.00% rlHAsh L
-50.00%

-100.00%
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wanasadudiuluonnolndudvdugunvwanisatdudiuluounnm

N’ ﬁﬁgg;[ﬂ?l-us Source : Bloomberg as of 31 Jan 2019 17
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m NISIWUVUVeIUS:3INSgIIe

“ Insvasads:sansluds:inAwsunnasdoulrayunuoltividagundasiingduauiaedeiuounnn Sudswalhinisiang
nmugvnwiaulnvuagwmons:Inm IKivvannauyaudsidnisidinunuavniwgunanguds:sinsonglios ”

nsaWildgaIAINNISNIIUoUUSBINS nsawiiamilnsaasny
udeguduvovansgousn’ Uszynsvevansgoiusni U 20172
Million
65+ M under 65 M Males [ Females
500.00 100+
90to9 -
to 94
400.00 .
20.37% 22.11% 80 to 84 [ B
15.41% 37% I
800.00 12.32% ’ 70t0 74 D
12.62% I
I —
200.00 R
50 to 54 I ——
I —
10000 400 44 S 00
I —
_ 30to 34 I —
I —
1990 2000 2017 2030 2050 20to 24 I —
I -
- e o e 10to 14 I —
Uszsnstuds:inAwsuunido oan dnsyolusNI UllUO[UUQZﬂWOW']a .
anugavonglusunanoinmsivasunlagvedlnsiasnaus:sins Us:nounu Oto4 L .
NISWrJUVadanarnssuuavNW rifius:snsiongdugnouniu 4.00% 2.00% 2.00% 4.00%
w ASSETPLUS "Source : United Nations DESA/Population Division as of 2017 19

2Source : PopulationPyramids.net. as of 2017



w ASSET PLUS Source : as of 2015 Peterson-Kaiser Health system tracker , Kaiser Family Foundation analysis of Medical Expenditure Panel Survey , Agency of Healthcare Research and Quality

m NISIWUVUVeIUS:3INSgIIe

nsawiangvoyanisidanemuavniwnorovodds:snsluansgoiusni 9munmuagiaziwe

2 3 I rif] # Males E Females 11’55910,575
[ ]

nsi@dnemugvniwsiorovey

nauus:sNsguds (> 65) gundnsidang

. . - 1,828 1,801
fuavnwvadnauUs:snsdosu _ 1,590

a:391913 (<65 ) 2-3 IN1

Under 19 1910 34 35to0 44 45to 54 55 to 64 65 and over

NS WianudndounisldananugvnIw SMUNAILEINOEVDIUSBINS

Under 19 19to0 34 35to 44 W 451054 MW 55t0 64 l 65 and over

Share of Population | 24% 22% 12% 15%

Share of Spending | 8% 11% 9%

0% 20% 40% 60% 80% 100%

20

Fund Management , U.S. Department of Health and Human Services.



naswsuuvuveaus:auinalulagnunisiwng

dngulsArin
pnWuuvunignsansniu
1963 durinlfiausnan
SnSINSIFLTINRTNI
HaNaUAUIKADIWEN
nankbuAusioU

TuourAn

*  nsinlvsAawusnssy

g1muldSa HIV

lluugniau

. . . *  nmsdnieulsingauoy
anuun(Eiud 1988 Tnuld

e ~ *  n1sSnu=ISy
dnsusuloSaanidulunstl

C s . *  nsSnuiond
nlasuIBo HIV Tuvusu

* nsUannng Stem cell

InogtamuisngoslUounu I __
oy e *  MISWUWJHO: 3 U
N1SANIGO WYNRARIGoNSA

Tus:=g=z10a1luinu 72 B.U.

ASSETPLUS
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RUBURABOLIAR
TuU 2000 RUBUFKILLNAR

NISSNUIAEIADUIUR
(Chemotherapy)

. . lluudodndodmonsn (da Vinci)
isuldnsunsniul 1940 [ng

NISNIU9aaurole aursnuanlflunu9sy Inel

Jiumnasasansnifinlutl 1977
Tneidunisaonindodiio

FnassaogVuLIWornanens _ o
dssnogmvuuIIweN1aunso nIsweuulagmaltiovinulu

KYASINISAUVOUISAGL:IS . - .

gABINISAUVOUIBAGL:ISY sudeguuaunsndosluns

WorinlUvenuiduidion wARRLATILEUGOUIUY
nwadnlg

Source : Honestdocs , Bio courtesy of Emory Healthcare , Centers for Disease Control and Prevention Cleveland Clinic Chemotherapy for Cancer Treatments , MedlinePlus ,

21
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naswWrIuAVUvavs:=auINATulagnuNSIWNE

InginAlulagniunisiwnguuiidnsiNIswmuaglus=nungaun

KINIRYUNUNISWAIUNADIWEISNVaUgUNsnididnnsaling (Moore’s law)

n1sMso9nIAAUILE Tu DNA vouuuus 1 Au IWeldlunsdtedslsana-AnAusnSnulsala:angusneg

A\

U 2001 Joguu

$ ANIE919 : 100,000,000 IKSOTYaNST 1,000 InSeryansy
(3,200 &7UUTN) FIOAU FHOASY (32,000 UTN) FOAU HOASY
Ck' s:g:10a701E : 11 U slonu ronsy 1 3U FoAU FoANSY
= Cost per Genome —=Moore's Law

Moore’s Law Nanaldon

$100,000,000 - - @ X
\ “ wus:uoawav:wsuunnsus:usawaisovu
$10,000,000 —\\ 2 irin TuveuzAAnlgdeanavnSanta nng 20
$1,000,000 & . - o .

— 2:1KU91 INAlulagnAUNISIWNE
$100,000 \ Dn1swiunludnsRsoniSounnan
$10,000 \ Bwus:uoawaogwun MIANISIAfiuNTS
1000 \M\_AA SnudulUTuINTU |da\10'lmfhiﬁdwﬁlgna\1
2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 IEENIZLN (MY
NfASSET PLUS Source National human Genome Research Institute, as of 25 April 2018 22

) Fl"IUOl'UnOFIS"IIIEIﬂIUEIUU 1USD =32 un



naswWrIuAVUvavs:=aiuINATulagnunNISIWNE

nswiuuvauinalulagnsomniSo duwaliinaudnnssulrii Tuounisnisiwngliazguniwvuuinug
Adosuns:AuananNsSSUTRWAIUVUIINORARN 91U

gunsniia:iAgauionuMsIwNgAWALULINTU 15U 1AS0d MR, usnnssulraRgouwuUs:ansNWIAAUOIGVNIW U NASIAU
ndouvunaIBnATETuN1sLAR soufiy aunsnilu Lab alelnu voyanulionlulRm , nasissguvoyanuligdounan,
gUnsnUNTEIUNSMSo99UANNGVNIWANY n1sld Big Data Analytics , N1sdUvduooulau

.\)

gma:n1sSnunfusdiuulnie 1Bu MsAnIATIsad NISWIRNRIuRULUR N1sUgnonaitivltio enna:dngusnuilsalriio

1
OC—) ASSET PLUS Source : 'Janus Henderson Investors , as of December 2017 2 3

Fund Management 2 Janus Henderson Investors , as of 30 September 2018



naswWrIuAVUvavs:=aiuINATulagnunNISIWNE

N1sens:=AUUINNSsU NalAINANIsSNuTusUiluuinig na:n1ssSnunlsanluafnnduliiauisnsnuiln
duwaldnsinissSnunimulniuegmons:Inn AlKusEnheagluveuvaaunanolasuUs:lesuia:inulnvuagusonISo

noudsnisSnuloSanuaniau C uulniq dewalh usENywauudnnssulunNIsSNy
dnsn1sSnu ToSanuadniau C inulnvuaganions:Ina’ UyaAwuvuagwiilgdnny®
Novel hepatitis C treatments more than doubled cure ...which led to tremendous appreciation in shareholder
rates from 2010-2015... value for the developers.
Hepatitis C Cure Rate Growth of a $10k Investment in VRUS
100% - i $1,800.000 -
—\V/RUS Equity =——GILD Equity
90% - $1,600,000 -
80% - - $1,400,000 -
RBVIProtease
70% - $1,200,000 -
60% - $1,000,000 -
50% - $800,000 -
40% - | GILD Acquires
$600.000 VRUS for $11 billion
30% 1 $400,000 - N
20% - i
$200.000 -\ pus PO
10% 1 $' I. T 1 T T T T T T T T T T T T T T
0% - SE3BR RIS ITNSeN TS
1989 1992 1998 2001 2011 2015 R EEEEEEEEEEE R
=TT wWZ2TTWETOTWwWwETTwmETTwmE W
w ASSETPLUS Source : 'Janus Henderson Investors , as of December 2017 2 4

2 Janus Henderson Investors , as of 30 September 2018



So... What'’s big

in innovative healthcare ?

N A'SSET pLUS Credit Image : http://scientifist.com/super-fast-dna-computing/dna-molecule-wallpaper-16528/
¥ Fund Management



@%@ Biotechnology aunAnlrivedoInNIsgvnw

Biotechnology Fionistninalulagia:nou§nidnenmansuids:gnsldnuauizon veliinaUs:TosuluoinissAey Ione:1du
AUNISINUAS AMUDINIS AUFIONdaU soufivanunisiwng Insinalulagaunalalaadigdsingnisaininuiglfnuosnisgvniw

ATUOINISOINNS I' Sugaondou

\ VI -

g/
msiwnziEagaitoldio , NISIWUANUATDIMAS , NMsanUSUnU nswandogoniw , Nsmdnve:
wannruri GMOs , N1saunegu answu , N1sIwuUsSUtuItiplAinuUAGnI lazuNIdgno89aunsgaviison

2JNISIWNYNAa=gvnIw
= % 1

3 e l_
N1SMSO9AIY NISWanen NISWanIDUAUDN nswandndu nasuanniena:nis

WAUNANTIWUSNSSUY NATTIN IWOIg1SNYY na:rssy ARNIFIEU

O\ ASSETPLUS 26
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@%@ Biotechnology aunAnlrlivedoInIsavnw

naswsuuavaus:=auinAlulagnsoniSo dvwaliinaudnnssulrlignigls Biotechnology Vuuinuien
WUIduNUINdIATYMDIINISNISIWNE 15U N1sRSIaWUIsAThgnSon1sSnunlsAnluinasSnula

* fosnaswsuvedinaluladsinu Biotechnology * - B B ,
INANISWUNe1SnunIsATKLY 290 Biotechnology

duwagnarnssu Biotechnology IAUIMVUDE1NSOAISO . . .
. . R nanrangstun NululsAnluauisnSnuilauinou
: dzNduUYINYIUIUUSUNNNISSNVINYINU Biotechnology
RIWLVURAUAUANoKLIvauInATUTad

soufivlsAfanuasnld 81 Biochemical SnUIIGFANSA

Number of public biotech companies Number of drugs receiving FDA approval
800
200
600+
600 0 154
480 117
400 100
201
200 104 . 50
18
1950 1990 2000 2010 2017 2020 2006-2009 2010-2013 2014-2017

Pils VaccinesRecombinant Monoclonal DNA/RNA Gene Gene Editing
Proteins  Anotibodies Therapeutics therapies, Personalized

Cell Cancer

therapies Vaccines

oo ASSETPLUS  Source :Janus Henderson Investors as of 30 September 2017 , FDA as of 31 December 2017 27
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@%@ Biotechnology aunAnlrlivedoInIsavnw

naswsuuavaus:=auinAlulagnsoniSo dvwaliinaudnnssulrlignigls Biotechnology Vuuinuien
WUIduNUINdIATYMDIINISNISIWNE 15U N1sRSIaWUIsAThgnSon1sSnunlsAnluinasSnula

UdMNSSK Biotechnology NWrIUNENSIMISO duwalik sonvigvavsnUs:inn Biological Drug
% wulnegnusoniSo [RBBOAVIBIRUIAVUDY 11 1N 9nU 1999

$ Billion Blockbuster Biological Drug sales
250
200 190™20L
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100 g7 90 i
70 /8
45 55
50 35
:"'b‘ 18 25
oo emElE
0 i ——— ] IIII

1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

N; ﬁﬁgglfl-us Source : ISI Evercore Research as of 31 December 2017 , Janus Henderson Investors as of 30 September 2017. 28



@%@ Ten1alunisavnuiununau Biotechnology

nns:iansinulnogngnoltiogveu Biotechnology adwalAussngininssnviNeonu Biotechnology
soufuglasuds:losuaninalulagnnand TyanAuaulnvuag1soniSa na:bnusltive:inulnogvsoitiodiuounnm

500.00%
— MSCI WORLD HEALTH CARE SECTOR
400.00% ——S&P 500 HEALTH CARE INDEX
353.49%
—— MSCI WORLD
300.00%
—S&P 500 INDEX
0,
——NASDAQ BIOTECH INDEX 240.23%
200.00%
182.12%
146.23%
100.00%
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0.00% i
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wanasmutuviuluanmnilaidudviuguivwanisanitudiulusuinm

w ASSET PLUS Source : Bloomberg as of 31 January 2019 29
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navnuita nearsnwad duluionw 1asiAs

Us=urrunisandounisavnuiunaunu (Portfolio Allocation)

A"

Janus Henderson CREDIT SUISSE

Credit Suisse

Global Digital Health Equity Fund

0-50%"

NOVNUAURANUS:INA

iJevsiuitiuasnulunainu
Credit Suisse Global Digital Health
Equity Fund Ritiuasnuiawn:

Janus Henderson

Horizon Biotechnology Fund

0-50%"

NOVNUAURNUS:INA

1Gesiuasnulunainu

Janus Henderson

Horizon Biotechnology Fund T S
e L. fuussnnnssnaINgoNU
NIUUAUNUIAWI:USUNNNISSNY .

P Healthcare NJ29AIUNNIS
IN8ONU Biotechnology - ¥ -
2INNISWHRJUIVUVOIUINNSSY

*Null dmsrdoununanaaiuisndsuidasuls Ingvuagnuanid:nisadnu tu veu=Uu 1a:/nSd nagwiuvodwInNISNadNu

O ASSETPLUS "
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Us=urrunisandounisavnuniuds:INNgnannnssu*

Sector Weight (%)

@' Biotechnology 60%
"4 - 9
ASP_I H EALTH \al Healthcare Service 10%
(] Healthcare Products 5%
O% Pharmaceutical 8%
q‘% Software 8%
Computers 3%
M Biotechnology M Healthcare Products Others 6%
[ Healthcare Service Pharmaceutical Total 100%
Software Computers
Others

*Null dmsrdoununanaaiuisndsuidasuls Ingvuagnuanid:nisadnu tu veu=Uu 1a:/nSd nagwiuvodwInNISNadNu
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navnuidn oargnwad duluionw 1sasins

Us=urtunisandounisavnuiiiiniusieds:inAnasnu*
1%

1%
2% \
3%

Country Weight (%)

United States 86.32%
ASP |H LTH Japan 2.70%

Jersey 1.50%
Switzerland 1.40%
Belgium 1.29%
Cash/Cash Equivalents + Others 6.80%
Total 100.00%

B United States W Japan

I Jersey Switzerland

Belgium Cash/Cash Equivalents + Others

*Null dmsrdoununanaaiuisndsuidasuls Ingvuagnuanid:nisadnu tu veu=Uu 1a:/nSd nagwiuvodwInNISNadNu
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Biotechnology Fund

Us=urrunisandounisavnuiunaunu (Portfolio Allocation)

Janus Henderson

INVESTORS

Janus Henderson

Horizon Biotechnology Fund

0-50%"

NOVNUAURNUS:INA

1Gesiuasnulunainu

Janus Henderson

Horizon Biotechnology Fund
AItiuasNUIaWN=USBNANNSSA9
INeonU Biotechnology

*Null dmsrdoununanaaiuisndsuidasuls Ingvuagnuanid:nisadnu tu veu=Uu 1a:/nSd nagwiuvodwInNISNadNu
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Janus Henderson Group USBNArys1ASINnUEIAUSNIsSAMUNISUSHISIAMSnadnus=aulan

Tneiawr:egwdvlumsainuluusBnfineotenu “nduendnnssugVNIw”
FunSwenelfin1sushasvau Janus Henderson Group SOUNYAU 378.1 Billion USD

Janus Henderson

INVESTORS

Janus Henderson Group : an independent, active asset manager

with globally relevant brand, foot print, investment proposition and client service approach

OO ASSETPLUS

Richard Weil

Chief Executive Officer

Bruce Koepfgen x
Executive Vice President, | Global E;"ﬁua G::ngt offi |
Head of North America . e —
Drew Elder, CFA Jim Cielinski, CFA
Co-Head of Global Distribution Global Head of Fixed Income

Roger Thompson
Chief Financial Officer

Alex Crooke!
Co-Head of Equities,
EMEA & APA

Kathleen Reeves
Co-Head of Human Resources

George P. Maris, CFA'
Co-Head of Equities,

Americg.
Tiphani Krueger Georgina Fogo
Co-Head of Human Resources Chief Risk Officer

Paul Algreen
Chief Information Officer

Michelle Rosenberg
General Counsel &
ompany Secreta

: Michael C. Ho, Ph.D.
H‘:a':"n:"a F";gt‘i':]’r'ls Global Head of Multi-Asset & |
pe Alternatives .

Source: Janus Henderson Investors, as at 14 January 2019

Note: The chart does not represent reporting lines.

1Alex Crooke and George P. Maris attend meetings on a six-month rotational basis
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“ Investment Experience and Network ”

Janus Henderson UsuUnidus:aunisnilun1susrisaunsweagnignouiu

INVESTORS

na-in§ovrslunisadnuasaunauagnonnuulan

More Than 2,000 28 11 21

Employees Offices Fund Manager Fund manager average years

worldwide worldwide average years at firm financial industry experience

Q Expert Insight

ool 0
e = N

Jenna Barnard, CFA Alex Crooke Bill Gross gj:ﬁ;zt::ﬁ:g My;::f:\zlzl;::o' D:::g ‘:,I?_:‘Se'rs John Evans Matt Sommer, CFA Adam Hetts, CFA
Co-Head of Strategic  Co-Head of Equities — Portfolio Manager : Strategist Fundamental Fixed Exscutive Director, CFP™, K CPWA® Vice VP, Head of Partfolio

Income | Portfolic  EMEA and Asia Pacific gy Gross has left the Income | Portfolio Janus Henderson President, Retiremeant Construction
Manager | Portfolio Manager L Manager Labs™
firm in February 2019) S

N ﬁ‘ﬁ&ﬁ;!ﬂ?l-us Source : Janus Henderson Group as of 31 December 2018 37
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Janus Henderson
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Portfolio management team

Janus Henderson AugUSHIsnaunuidUs=aumsnilupainnuenouL IIa=AUSIAWANOEWENBY
INVESTORS ——

Tunauamainnssunadnu aswndwluleirinasnulunisidonnsiaisne:asnu

‘ Auanunidus:aunisniay ia:i Background nudnumsiwngiiazinalulaggoniw
‘@k v l NUNIdNYIagduNUAUTVadlan goeasnowlulelnuUnanu

Portfolio Management

Andy Acker, CFA

Daniel Lyons, Ph.D., CFA
Portfolio Manager

Portfolio Manager

John Scotti, D.Phil.
Biotech Analyst

I W
+ Joined Janus Henderson in 1999 . Joined Janus Henderson in 2000 . Joined Janus Henderson in 2017
+ Bachelor's degree in biochemical . Ph.D. in immunology from Stanford and . D_Phil_ in organic chemistry from U. of
sciences from Harvard, graduating postdoctoral research with a Nobel laureate Oxford as a Rhodes Scholar
magna cum laude and Phi Beta Kappa . Bachelor's in biochemistry and chemistry . Bachelor's in biochemistry and master's
+  MBA with honors from Harvard Business from Rice University, graduating magna cum in chemistry from University of Chicago,
School laude graduating with honors and Phi Beta
+ 22 vyears of investment experience . 18 years of investment experience Kappa

. 4 years of investment experience

_ Broader Health Care Team

Ethan Lovell _ Aaron Schaechterle Rich Carney, CFA Ryan Sn'lit!'l, CFA
Slobal Pharmaceuticals / Health Care IT Medial Health Care Services Pharmaceuticals

Technology 4yrs investment experience

11yrs invesiment experience

24yrs investment experience 1Byrs investment experience

N ﬁ‘ﬁ&ﬁ;!ﬂ?l-us Source : Janus Henderson Group as of 30 September 2018 39



Investment Philosophy and Process

Janus Henderson ADENS:UIUNISaYNUIBIAN TUNSIIAS1:KANS1ENS WSEUNUAIUSIaWI:NIVaIRUGUSHISNaINU
INVESTORS 0 '
IsTedn9:aunsnasleniasuwanaulinus:e:e1aludnsngdrnugasnu

Investment Philosophy

Experienced and specialized investment team Differentiated fundamental research Disciplined investment process

« A team of dedicated biotechnology experts « Seek to understand the science and the » Focused approach with a diversified portfolio
with scientific backgrounds and business business « Value at Risk Framework to mitigate the volatility
acumen supported by the larger Janus « Proprietary statistical models to analyze the associated with drug development

Henderson Healthcare team probability of success of clinical trials

Intensive Fundamental Analysis

Fundamental research Financial modelling Valuation metrics

Physician interviews Forecast key leverage points Discount to intrinsic value (DCF)

®  Upside/downside risk

B Value at Risk

Medical conferences using:

Management meetings Model components

Statistical analysis v Sl e

Expense analysis

Scientific literature
Income statement, balance sheet

Industry contacts

and cash flow statement

Scenario analysis

Fund Management

N; ASSETPLUS Source : Janus Henderson Group as of 31 May 2017 40



Benefit of active management

nouNayns Active Management NaJynu Biotechnology Fund
Janus Henderson NS Activ gement NoINU Biotechnology
INVESTORS US:ﬂOUﬂUHOWUIBUOU'\QJ’[UﬂWSﬂﬂaSSH‘UVO\]nUUSHWSﬂWSH\]n‘U

aswveladsuulAunanulunisadnulu Sector NAdIIEADWUSIaWIzNoEWNEU Biotechnology 16

“UIWeauIA 10% vadenninisnaaadiniuunlnsuniseuldi na=nauaudoulhnnyiunainnisnilugnaoag

The case for active management: The 90/90 rule

Clinical risk ‘ Commercial risk

90% of drugs that enter human clinical trials never

90% of the time consensus estimates for new drug
make it to the market.

launches are wrong, in our experience.

Phase |

| Actual Revenue
| (above consensus)

i
37% failure rate i

Phase Il

-
Initial consensus
’\ estimates
|

69% failure rate - |

Revenue

Phase Ill

50% failure rate | Actual Revenue

Launch Year 1 Year 2 Year 3

Approved

“The 90/90 rule is a concept created by the Janus Henderson Global Life Sciences Fund management team.”

w ASSETPLUS

Ef et Source : Janus Henderson Group as of 31 May 2017 , BIO Industry Analysis as of 2016
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Benefit of active management
JanUS Henderson nognayns Active Management nodnu Biotechnology Fund

INVESTORS Us:znaununouizeosinylunisAnassAuvesnuusKisn1sadnu
aswveladsuulAunanulunisadnulu Sector NAdIIEADWUSIaWIzNoEWNEU Biotechnology 16

uSBNArnssAelunau Biotechnology UnidAoWEUWIUEITosNSUIUUSSARNTAOWIASIIINWAAWSN
iSund1 Binary Risk (100% Right or 100% Wrong ) $ussieilomaimulalgiuin mnenAnAulfsun1souds
Ia:9:13un1geg WUINKINEINARAUTUTASUNMSOUUR ﬁaﬁunmu|8'90mtyveaﬁumua\1qub’aé'lﬁtyethamn

Wide disparity between winners and losers

Binary nature of drug development often results in extreme outcomes

10 year average disparity of returns for the top and bottom 5 stocks:

Sector Health care SUB-SECTOR
300 %300 _

5; 250 S 250 -

& 200 = i

E g 200

— w

§ 150 E‘ISO B

‘g 100 < 100 |

5 3

L 50 g 50 -

] £

£

- = @ T o
=3 8 =
$0 Ur&b \O‘S‘s Q@Q\ '@e Q(S‘s .6\?}6 ;;{S‘e Q\Ge -(F’e \"&@ _.@?? % g E o8
o & & E @ A P @ c > . 3
8 & o < F @ & 2 N ) = @ = = =
& & S & o 2 2 o S T D
& <& &« § P 8 T 3 3 o D
. <Q NN ° E @ T
PO FoF 3
& 4@ m © ks
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wanasadudiuluennolndudvdugunvwanisatdudiuluounnm

w ASSET PLUS Source : Janus Henderson Group as of May 2017 ,Wilshire 5000 Index as of December 31,2017 , Includes average performance of stock over $500M in market cap. When valuations fall and
Fund Management market and economic conditions change it is possible for both actively and passively managed investments to lose value
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Portfolio construction

Janus Henderson ADENS:UIUNISAVNUIBIANTUNISIINS1:HNSETS WSEUAUAIUSIaWI:NIVaIRUGUSHISNaINU
INVESTORS

ISBaIN9:=ausnaswloniasuwanauinus:g:g10ludnsingulrnuiadnu

Q n1saswesansagnunAtiviiunouidsdlnesoulfogius:Auninun:ausoufismsidnannis
AJUANAIIWIFYN “Value at Risk” U1598{UNISAMHUANSDUUNKMUNNISAaVNUIWOE08AUAUADUIZEN

Position sizing and value at risk

Discount Value at risk framework
. * Assess downside risk in worst-case scenario
To intrinsic
for any foreseeable event
value

« Limit position size so worst-case scenario impact on
portfolio won’t exceed 200 basis points

* Example: If worst case is 50% drop in stock price, position

size is no more than 4%

Any portfolio risk management process discussed includes an effort to monitor
and manage risk which should not be confused with and does not imply low risk

or the ability to control certain risk factors.

Risk

( ,\; ) ﬁg&g;[ﬂ?l-us Source : Janus Henderson Group as of 31 May 2017 43



Investment Theme

Biotechnology Fund Ritiuadnuiaw1:fuusennnnssne

Janus Henderson

INVESTORS

INB9AU Biotechnology AtinunsAnassabIuDItUIAUTnZ

100% in Biotechnology stock with 3 sub themes

Portfolio construction (50-80 holdings)

'
A O

Early commercial 10%-30% Development stage 20-60% Profitable biotech 20%-60%

Addressing high unmet

Significant market . Dominant franchises
medical needs

opportunity _ - Strong free cash flow
High probability of

Underappreciated sales . generation
clinical success

potential : : Innovative pipelines
Attractive commercial

High margins at scale : Efficient use of capital
opportunity

“Portfolio characteristics are for illustration and subject to change.”

N €‘§§ -‘!;'?LUS Source : Janus Henderson Group as of 31 May 2017
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Janus Henderson Portfolio Breakdown

———INVESTORS ———— -~ < . =
VOQE]WOSMﬂ’]Sﬂ\]I’]UIIU\]GI’IUS’]EJUS:IHFTIIE] Vunvoagusun

Country Allocation Market Capitalization & Characteristics
90.04% Market Biotechnology NASDAQ
United States Lo .
96.60% Capitalization Fund Biotechnology Index
| 5:20% $0to $2B 24.46% 14.88%
Japan o
0% $2B to $58B 15.30% 11.64%
1.57% 1999 579
United Kingdom | 17" $5B to $20B 18.99% 24.57%
' $20B to $50B 13.23% 17.92%
China | 133% Over $50B 26.23% 30.99%
0.73%
0 Biotechnolo NASDAQ
Netherlands | 1.20% Characteristics 24 _
0.15% Fund Biotechnology Index
0.77% Number of 50 136
Belgium 0.32% Holdings
Weighted Average
, | 1.79% 9 9 $31.4B $36.3B
Cash & Equivalents Market Cap

0%
Weighted Median
Market Cap

$8.0B $17.5B
H Biotechnology Fund B NASDAAQ Biotechnology Index

“Portfolio characteristics are for illustration and subject to change.”
w ﬁﬁ?EJE'?LUS Source: Janus Henderson Fund Snapshot as of 31 January 2019. 46



Strategy Past Performance

- WESTORS ———— wan1sAtudIuvaINagns Global Life Biotech Sector AIIG (30/9/2007 fiv 30/9/2018)

Janus Henderson

wanssntuunIaauidun1sAUdUWanaUInua:auvaINagnNsn1sadnu Janus Henderson : Global Life Biotech Sector
wanisAntuiuluemn DlmduavdudutivwanisAautunisiusunnn

] 838%
800 | =——=Global Life - Biotech Sector - Gross
NASDAQ Bi 838%
— iotechnology Index (NBI)
700 - . .
—SCI World Health Care Index (Global Life : Biotech Sector)
. 500 1 ===MSCI World Index
£ 0,
o 370%
5 .
€ 00 370% (NASDAQ Biotechnology)
2
=
3 300 -
- 177%
© oo 4 177%
(MSCI World Healthcare Index)
87%
100 -
01 87%
-100 -

(MSCI World Index)
® P P O O NN > Q’,\ﬂ; oo ",\6;
A

g S N AN S N S S
o ¢ @

I N A
o w‘x\"" o \\"" o @é "saq

Performance (% Since PM

as of 30 Septemb(er ;01 8 1Year S Years 10Years Inception
Global Life — Biotech Sector — Gross 19.62 9.96 11.45 18.64 23.17 21.66
NASDAQ Biotech Index (Total Return) 14.69 10.34 7.05 12.29 16.80 14.51
MSCI World health Care Index®™ - Gross 13.67 14.76 11.14 12.19 12.34 9.35
MSCI World Index — Gross 5.89 11.84 14.18 9.89 9.18 5.65

Difference (Global Life — Biotech Sector

+4.93 -0.38 +4.40 +6.35 +6.37 +7.15
vs. NASDAQ Biotech Index)

“The Janus Henderson Global Life Sciences Fund — Biotech Sector is an in-house carve out from the representative account for the broader Janus Henderson Global Life Sciences Strategy. The performance shown herein does not represent the investment

performance or the actual accounts of any investors, and no representation is made that the hypothetical returns would be similar to actual performance had accounts actually been managed in this manner. For illustrative purposes only.”

O ASSETPLUS . :

Source: Janus Henderson 30 September 2018. dnsawanauinuAbs:o:10a1wnnda 1 U dudnsiwanauinuiodusiot



Past Performance

INVESTORS =" AOWENS9INNISAINUASILIU Private Placement

Janus Henderson

Success with private placements

Private placements Total investment Initial acquisition date Net gain/loss as of 10/31/18 or Gain/loss in (%)
dissolution ($)

Stoke Therapeutics Inc. $5,999,999 10/22/2018 $0 0%
4D Molecular Therapeutics $10,249,998 8/24/2018 50 0%
Odonate Therapeutics® $13,000,028 9/1/2017 -$341,767 -3%
BridgeBio Pharma LLC* $12,000,000 6/19/2017 $6,532,659 54%
BioNTech AG™ $21,373,774 1/17/2018 $6,699,860 31%
Eidos Therapeutics LLC* $9,999,979 3/29/2018 $2,825,079 28%
Rubius Therapeutics Inc* $9,999,989 2/22/2018 $2,203,672 22%
Solid Biosciences”™ $14,250,053 11/2/2015 $30,812,403 216%
Clementia Pharmaceuticals* $5,499,949 6/23/2015 $2,026,531 37%
RPI International Partners, LP* $14,999,945 5/21/2015 $4,092,860 27%
Acerta Pharma“t $25,000,000 5/11/2015 $36,872,979 147%
Intellia Pharmaceuticals $3,982,850 8/20/2015 $3,722,140 93%
AveXis $7,999,998 9/3/2015 $50,690,338 634%
RegenxBio $6,500,000 5/15/2015 $2,387,332 37%
Edge Therapeutics $9,999,997 4/6/2015 -$2,543,781 -25%
Aduro Biotech $6.700.005 12/19/2014 $18,830,162 281%
Ascendis Pharma $7,000,019 11/24/2014 $10,550,611 151%
Juno Therapeutics $5,000,000 8/1/2014 $19,451,306 389%
ProNAi Therapeutics $4,000,000 4/21/2014 -$2,161,015 -54%
PTC Therapeutics $4,500,000 5/14/2013 $4,467,173 99%
OvaScience $4,450,257 3/13/2013 -$3,757,224 -84%
Puma Biotechnology $2,500,000 10/3/2011 $6.686,233 267%
Portola Pharmaceuticals $4,145 412 7/3/2008 $3,069,464 74%
Grand total $203,152,253 $203,117,016 100%

Source: Janus Henderson Investors, as at October 31, 2018 This table includes the performance of all private placement investments made between May 1,
2007 (PM Inception) and October 31, 2018 for the Janus Henderson Global Life Sciences Fund — Biotech Sector which is an in-house carve out from the
representative account for the broader Janus Henderson Global Life Sciences Strategy “Current positions — the representative account for the broader Janus
Henderson Global Life Sciences Strategy still holds shares purchased through private placements. fGain/Loss is based on shares sold and the remaining shares
held after the stock split and sale fransacted as part of the merger/acquisition with AstraZeneca. Includes the receipt of the cash retention pool payment for
Acerta processed on 1/4/2018.The performance shown herein does not represent the investment performance or the actual accounts of any investors, and no
representation is made that the hypothetical retums would be similar to actual performance had accounts actually been managed in this manner_ For illustrative
purposes only.

wanisadudnuluamn UlRIdudvduduivwanisadunisiusuinm

N; ASSETPLUS Source: Janus Henderson Fund Snapshot as of 31 January 2019. 48
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Fund Performance

INVESTORS wanN1sAMItUINUVaINDINU Janus Henderson Horizon Biotechnology Fund

Janus Henderson

wan1sANItUIIUVaINaINU Janus Henderson Horizon Biotechnology Fund G‘l':\lllﬁif)_ﬂ[fl‘:\]ﬂO\]r]u (10/12/2018 iy 25/2/2019)

o)
15.00% 12.10%
(Janus Henderson Horizon Biotechnolog
10.00%
8.63%
5.00% (NASDAQ Biotechnology)
0.00%
-5.00%
-10.00%
“Returns are in USD, net of fees and include
-15.00% reinvestment of dividends and capital gains”
-20.00%
Dec-18 Jan-19 Feb-19

wanisadudnuluamn UlRIdudvduduivwanisadunisiusuinm

N; ASSETPLUS Source: Bloomberg as of 25 February 2019. 49
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Janus Henderson

INVESTORS

AY0Eg19USENYAN:ITEURNSINUAINU

-
G
Y’ Neurocrine

OSCIENGES

insmed

REGENERON

ALEXION

A

VERTEX

) 4SAREPTA
o

THERAPEVUTICS

#Biogen

“Use of third party names, marks or logos is purely for illustrative purposes and does not imply any association between any third party

Fund Management

Gilead
Sciences

Celgene
Corp.

Neurocrine
Biosciences, Inc.

Insmed, Inc.

Regeneron
Pharmaceuticals, Inc.

Alexion
Pharmaceuticals, Inc.

Vertex
Pharmaceuticals, Inc.

Takeda
Pharmaceuticals Co., Ltd

Sarepta
Therapeutics, Inc.

Biogen, Inc.

Top 10 Holdings

dndounisadnulunadnu 10 dSuauisn
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and Janus Henderson Investors, nor any endorsement or recommendation by or of any third party.”

N; ASSETPLUS Source: Janus Henderson Fund Snapshot as of 31 January 2019.
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Janus Henderson Top 10 Holdings

INVESTORS

dndounisadnulunadnu 10 dSuauisn

- ; Estimated Estimated Estimated Consensus
Mo9ENUSENYAN:ITEUNNOINUaINu PE 2019 EPS Growth  EPS Growth
2019 2020 Hold
(@) GILEAD Gilead Sciences 9.89 -0.91 5.13 16 (53%) 14 (47%) -
A
@gme Celgene Corp. 8.47 20.42 21.42 10 (45%) 12 (55%) -
_ Neurocrine
N7 Neurocrine Biosciences. Inc. 114.30 -175.05 1752.15 13 (81%) 3 (19%) -
in ’ . - . . (o] (o] -
Insmed Insmed, Inc 9.78 30.99 10 (91%) 1 (9%)
Regeneron
REGENERON  ppamaseuticals, Inc. 18.41 -0.02 9.57 8(35%)  13(7%)  2(9%)
s Alexion
ALEXION Pharmaceuticals, Inc. 14.32 17.41 11.97 16 (84%) 3 (16%) -
Vertex
VEQEX Pharmaceuticals, Inc. 42.49 7.48 48.60 19 (76%) 6 (24%) -
Takeda 0 0
Pharmaceuticals Co., Ltd 18.82 -1.79 19.87 15(94%)  1(6%) -
CsarepTa Sarepta - 13.92 - 23 (96% 1(4% -
) remareumics Therapeutics, Inc. . (96%) (4%)
® Biogen. Biogen, Inc. 11.43 9.32 1.76 20 (65%) 11 (35%) -

“Use of third party names, marks or logos is purely for illustrative purposes and does not imply any association between any third party

and Janus Henderson Investors, nor any endorsement or recommendation by or of any third party.”

N; _AﬁSET PLUS Source: Bloomberg as of 26 February 2019. 51
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illumina’ Company overview

Driving Innovation

As a startup, lllumina aspired to transform human health. Our initial products enabled
researchers to explore DNA at an entirely new scale, helping them create the first map of

gene variations associated with health, disease, and drug response. Every breakthrough

opened up a new world, and showed us how much further there is to go.

i

Making a Difference Now

Today we are a global leader in genomics — an industry at the intersection of
biology and technology. At the most fundamental level, we enable our customers
to read and understand genetic variations. We strive to make our solutions
increasingly simple, more accessible, and always reliable. As a result, discoveries
that were unimaginable even a few years ago are now becoming routine — and are

making their way into patient treatment.

“lllumina Source book January 20:

Finding Answers

While the rate of progress is accelerating exponentially, we are only beginning to understand the

clinical significance of the genome. What causes a cancer cell to mutate? What is the origin of a
puzzling disease? Is it possible to prevent the next outbreak? Or safeguard the world’s food supply?

These are just a few of the challenges that inspire us to push the boundaries of our imagination.

Empowering a Healthy Future

We now have the ability to sequence at an unprecedented scale.
Collectively, this will give us a much deeper understanding of genetics than
ever before. We will begin to truly unlock the power of the genome. These
advances will trigger a fundamental shift in healthcare and beyond.
Medicine will continue to become more preventive and more precise. We

will be healthier, longer. We have only just begun.
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Products & Services

SEQUENCING MICROARRAYS

L
When to choose sequencing? When to choose microarrays?
 For analyses of large panels, exomes, or whole genomes « For interrogation of known variants (e.g., single nucleotide polymorphisms)
¢ When the targeted DNA region is not fully known « For discovery and association in common variations (e.g., polygenic risk
* When high coverage or “deep sequencing” is required scores, genome wide association studies)
* When a wide range of applications, from basic science to clinical * When an answer is required quickly
diagnostics, is required * When lower cost than sequencing is required
Focus Areas

I
Non-Invasive Rare and
Prenatal Testing Undiagnosed Oncology Consumer
; Genomics
(NIPT) Disease (RUGD)

With their genomic technologies,
Illumina believes that there are a
number of key areas where genomics

will increasingly impact patient lives

Source : lllumina Source book January 2019, lllumina website 55
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mi array technologies

SELECT CUSTOMERS BY SEGMENT

Research Translational Clinical Consumer
E———] e | o ———

Source : lllumina Source book January 2019 , lllumina website
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illumina

FY 2019 FY 2020
Valuation (Estimate) (Estimate)
Net Profit Margin (%) 26.62 26.51
Net Profit Growth (%) 15.88 15.11
ROE (%) 22.80 20.85
P/E Ratio 47.47 41.28
— F N ¢
Analyst Consensus
Buy 13 (72.2%) 12M Target Price 334.94
Holds 4(22.2%) Last Price 309.16
Currency uUsD
Sells 1(5.6%)
Return Potential 8.3%

L ¢
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USBNLIYY WaU1 ARAU lazwan 3oINdsniuri (Biopharmaceutical drugs) unaldunuadnlunissnuilsa ia:
mauduavndIRdINSNWavNIwNaullnsun1smouauad (Unmet medical need) Imawémﬁmﬁr‘iOQmUTﬁ
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Existing Product

¥J GILEAD

Advancing Therapeutics.
Improving Lives.

Financial highlight

HIV/AIDS

Genvoya®

elvitagravir [ eobicistat [ emtricitabine |

“

tenofovi alafenamide

)
1
|

Odefsey®
emtricitabine [ rilpividne [ tenofovir
alafenarnide

&

Stribild*

elvitagravir [ eobicistat [ emtricitabine |

(

tenofovic disoprosil fumarate

Complera®
ermtricitabine [ rilpividne [ tenofovir
dizopraxil furmarate

Atripla®
efavirenz [ emtricitabine | tenafovir
disopraxil fumarate

Descovy®

emtricitabine | tenofovir alafenamide

Truvada®
emtricitabine [ tenofovir
disopraxil fumarate

emtricitabine

Viread®

tenofovic disoprosil fumarate

Tybost®

cobicistat

Biktarvy®

bietegravir | emtricitabine |

e
i
N
s g Emvva’
~
-
<

tenofovi alafenamide

Source : Gilead Annual report 2017

Cardiovascular

'-, Letairis®

ambrisentan

g Ranexa®
e ranalazine
i Lexiscan®
l regadenason
-

Liver Diseases

Vosewvi®

sofesbuvir [ velpatasvir [ voodlaprevir

sofasbuvir [ velpatasvir

=
[t Epclusa®
——

Harvoni®

ledipasvir | sofosbuvie

Sovaldi®

sofosbuvic

Vemlidy®

tenafovir alafenamide

¢

Viread"
W tenafovir disoproxil fumarate

Hepsera®

adefovir dipivoxil

Hematology/Oncology
—= Yescarta®
| axicabtagene cilaleuesal
-
i Zydelig®
idelalisib

Inflammation/Respiratory
'K

Cayston®
& artrecnam
Tamiflu®
caeltamivir phosphate
Other
‘-'_ AmBisome®

amphotericin B liposame

e

Macugen®
pegaptanib sodium

Medicines

$26.1B

2017 Total Revenue

Share Repurchases

(B ()=
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FY 2019 FY 2020
Valuation (Estimate) (Estimate)
Net Profit Margin (%) 38.03 38.26
Net Profit Growth (%) -0.91 5.13
ROE (%) 50.58 53.13
P/E Ratio 9.89 9.41
Analyst Consensus
Buy 16 (63%) 12M Target Price
- Holds 14(a79%) ~ -2stPrice
Currency

0 (0%)
Return Potential

N) A§§ET PLUS Source : Bloomberg as of 26 February 2019 60
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c
gene
¥

gnusltivna:undmovnisnasiwng a:naunvnudltiviunisinulnvosusBdnogninions:lanluouinmn

A00UNWANNNUARDNISTAI KUY

wannnniwesnneMsAnIBlia:idsuasInDALNU wanfiruriwesnwlsalungu laAndnen ia: u:1Sy Hematology & Oncology

Inflammation & Immunology

2017 Net Products Sales

2017 Net Products Sales

$1.3B

AN INCREASE OF

26 PERCENT

YEAR-OVER-YEAR

Otezla

(apremilast) s

gBonWATEIUNISSNYN
[sAa:zifiniusuisda:
[sna:INnRuvedNIau

$8 2B Revhmtd

AN INCREASE OF (lenalidomide).zoses

17 PERCENT

YEAR-OVER-YEAR

gBonwhlElunnsigeoen
IsAu=ISuluwanaunisaa

$1 GB (Pomalyst

(omaliiomick)ecss
AN INCREASE OF

23 PERCENT

YEAR-OVER-YEAR

gBonwAlElunsIdeoen
IsAu=ISsluwanauisadnas

$992M

AN INCREASE OF

2 PERCENT

YEAR-OVER-YEAR

Abraxanc

for Injectable Suspension
(naclitaxel protein-hound particles for injectable suspension)
(albumin-bound)

g BN WAIETIUNSIBEN

IsAu=z1Salulunsoven

w=1SuluSalv souuu=1Suldon

wannrurRinaveglus:=naunsddeia-wmun

ABRAXANE® AG-270 OTEZLA® CC-99677
RE\i'hlilllnga ggh?sé‘;l?zi nab-paclitaxel Mat2A inhibitor PDE4 inhibitor  MK2 inhibitor
NDMM, RRMM RRMM PanC, NSCLC, mBC Solid tumors oTEzLAs TSORPSA 18
PDEA inhibitar CC-92252
MSC-1 Behget's, Scalp PSOR IL-2 mutein
POMALYST® CC-93269 Tislelizumab Anti-LIF o
iMIiD BCMA TCE Anti-PD=1 Solid tumors
RRMM RRMM Solid Tumors Ozanimod CC-90006
MLIItIplB Tﬁ::ll:::l"s S1P1/5 agonist Anpﬁs-(PJg-]
Myeloma MS
THALOMID® y 9 CC-92480 °rult|aas|;[rzn‘:ﬂ:1li:::itm g é:E?r.sEE:to
iMID CELMoD REVLIMID® AG-270 GBM T inhibitor REVLIMID® GEM333 Ozanimod
NDMM, RRMM RRMM WD Mst2A inhibitor Solid Tumors IMID CD3xCD33 y CC-90001
MCL NHL Del 5 MDS AML S1P1/5 agonist JNK Ii;l;lbitur
VIDAZA® FT-1101
bb21217 ISTODAX® v JTX-2011 Etigilimab BET inhibit
BCWACAR T BOMACAR T HDAC inhitor Coooroe  1COS agons AmTior Oy MOSAML  sienoty Cetmd
RRMM CC-220 RRMM PTCL, CTCL NHL Solid Tumors CC-90011 Solid Tumors ; s RPC-4046 o
CELMaD LSD1 inhibitor Anti-IL-13
Solid Tumors ° Myeloid EoE
RRMM REVLIMID® Liso-cel IDHIFA o
iMD CDISCART {Dr2 i s:;se cC.00080
R/R NHL RIR CLL O o
Liso-cel Fedratinib ’
CC-30010 Luspatercept
CD18 CART ST o JAKZ Kinase inhibitr . TGFf inhibitor
MF
r CC-486 " CC-486 Luspatercept
N -ASSET PLUS DNMT -::hiiur cj\‘n:n-gggfrz DNMT inhibitor TGFB inhibitor 62
Fund Management N AML MDS, Beta-thalassemia  Source : Celgene Annual report 2017
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CELG_ENE

FY 2019 FY 2020
Valuation (Estimate) (Estimate)

Net Profit Margin (%) 44.67 46.12
Net Profit Growth (%) 20.42 21.42
ROE (%) 62.68 46.39
P/E Ratio 8.47 9.97

Analyst Consensus

10 (45%) 12M Target Price

Last Price
12 (55%)

Currency

0 (0%)
Return Potential

: Bloomberg as of 26 February 2019




Global Digital Health Equity Fund

Us=urrunisandounisavnuiunaunu (Portfolio Allocation)

W

CREDIT SUISSE

Credit Suisse

Global Digital Health Equity Fund

0-50%"

NaINUAUMNUS:INA

1Gevsiuitiuasnulunainu
Credit Suisse Global Digital Health
Equity Fund Ritiuasnuiown:

ASP-IHEALTH

TuusSBnArinssAvIRYINU Healthcare
AG33AUINISIN
ANSWEJUIVUVOIUIANSSU

*Null dmsrdoununanaaiuisndsuidasuls Ingvuagnuanid:nisadnu tu veu=Uu 1a:/nSd nagwiuvodwInNISNadNu

O\ ASSETPLUS 64
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usSyn Credit Suisse nUIuKAUSN1IsSATUNISUSKISGUNSwe s=aulan

"N

CREDITSUISSE ©  BiliUSNsdan1saunswe soufiudniauawaniinuzininisiusnggnirunzaunngnd
InoaunsweanelinIsusnisvau Credit Suisse UINDV 1,394 Billion USD

6980 employee (Full-time equivalents) 13140 employee (Full-time equivalents)

640 relationship managers 1970 relationship managers

167 billion assets under management 532 billion assets under management

in CHF

Swiss Universal Ban

in Private Banking in CHF

CREDIT SUISSE

Management

3090 employee (Full-time equivalents) 10300 employee (Full-time equivalents)

18 billion risk-weighted assets in CHF 1140 relationship managers

645 billion assets under management

in CHF

486 billion leverage exposure in CHF

11530 employee (Full-time equivalents)
32 billion risk-weighted assets in CHF

284 billion leverage exposure in CHF

N’ ﬁﬁggl?l-us Source : Credit Suisse : Structure as of 31 Dec 2017 , Numbers as of 31 Dec 2016 66



Investment Experience and Award In the past
CREDIT SuI SSI» USBNIMNISNaJINUdUS:=auN1stilunIsusnisaunsweogweouu lla:ulasvvnelu

n1savnuns:1uagnonNnuulan nudigulnSusivdalunisavnuna:nouwaviurnangsda

Top Funds
Lipper Fund Awards 2018 for Credit
\ 7/ il And hundred more
2018 Credit Suizee funds were recognized for outstanding I'ewards in eaGh diViSiOI’l
TH OMSO N. REUTERS performance in Switzerland, at Lipper Fund Awards 2018.
~1,150 5 investment hubs CHF 404 bn ca. 490
employees in AuM investment funds

wanisadunuluaanildidudvdudgutivwanisanidunisiusuinm

N’ &%SET PLUS Source : Credit Suisse’s website as of 30 June 2017.
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Investment Teams
CREDIT SuI SSI» usenidnN1siuvWgnisanulunfa:luudEgNBAIRUIa:KaINKaNy

WolAnsusmisaundwelunsia:uszinnwesnnasasnu idulegnudniounazsoitiod

AM Equities
Filippo Rima, cFa

Mirjam Wyler Vivien Zumstein

Client Portfolio Management
Patrick Schuler, cia

Business Management
Fabian Stabler

Dejana Schober

Customized Core Swiss Equities Small & Mid Cap Themes Dividend Value Indirect Equities Asia
Solutions Europe Real Estate
Markus Pfister, cra Simon Gétschmann Felix Meier, cFa Patrick Kolb Felix Maag, cra Gregor Trachsel Christoph Bieri, CEFA Alexandre Bouchardy, cFa
| Europe Christian Sauter, cFa Gianfranco lafigliola, cFA Angus Muirhead, cFa André Ochsner, cia David Willi, cra Christoph Knecht, cFa | Portfolio Mgmt
Julio Alberto Giro, cFa  Stephan Scharrer Jan Berg, ceFa Anna Vadnanen Aude Scheuer, cFaA Sven Sommer Heinz Tschabold, caia Rushil Khanna
I Tobias Kamm Matthias Diiggelin Christian Schmid, cFa  Christian Guggisberg John Davidson (SA) I
Jana Schenker, cia Urs Kunz, cEFa Nicole Troger, ciwm Nicola Nolé, ceFa | Luca Kaser Lily Chang, cFa
Julian Beard, cra Thomas Amrein, CFA Werner Richli, ceFa Shiling Guo
Xiao Li
us Sven Schaltegger, Client Portfolio
I "~ CFA, CAIA, MRICS ~ Mgmt
I I I
Daniel Schefer, cera Marcel Kaufmann (E) Isis Ma, cra
Philip Signer
L Hubertus Immer

w ASSET PLUS Source : Credit Suisse as of 31 Oct 2018 68
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CREDITSUISSE Portfolio Management Team

Christian Schmid, CFA, Director, is a senior portfolio manager and lead portfolio
manager of the Credit Suisse (Lux) Global Digital Health Equity Fund. He has been in the
Global Equities team since September 2005 working in Zurich and Singapore. Christian
has been the lead manager for European and global equity funds and was also
responsible for active stock selection in emerging markets. He gained extensive
knowledge about the HOLT system (Credit Suisse’s proprietary equity valuation tool).
Christian joined Credit Suisse in 1996 and holds a Master of Arts in International
Management from Regents Business School in London and has been a CFA
Charterholder since 2008.

‘ ‘ Thomas Amrein
* CFA. Vice President Christian Schmid

FA, Direct ~
CFA, Director A 7

Thomas Amrein, CFA, Vice President, is a senior portfolio manager and lead portfolio

manager of the Credit Suisse (Lux) Global Digital Health Equity Fund. He has been a ' d

portfolio manager in the Global Equities team since October 2002. Thomas has covered

the Healthcare sector for over 20 years, amid other sectors. He was previously
responsible for the US Healthcare sector in the Credit Suisse (Lux) USA Growth
Opportunities Fund and took over as lead manager of the Credit Suisse (Lux) Global
Biotech Innovators Equity Fund in 2016. Thomas joined Credit Suisse in 1996. He holds
a Master’s degree in Business Administration from the University of St. Gallen and since
2008 is a CFA Charterholder. He also attended post-graduate courses in biotechnology
at the University of Basel and ETH Zurich.

w _ASSET PLUS Source : Credit Suisse as of 31 Oct 2018 70
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CREDITSUISSE

Investment Framework

Pure-play investments

®  Pure-play investment definition: technology is essential to the business
model and drives more than 50% of current revenues

®  Universe for Digital Health: ~ 400 companies

®  Pure-play investment core universe: ~ 200-250 companies

®  Fund typically invests in: 40-60 stocks

®* 1.0%-4.0% weighting allocated to each stock1

Small and mid cap bias

®  Our focus on pure-play companies and on innovation and entrepreneurs
leads to a definite bias towards smaller companies

Long-term investment horizon

® Inouranalysis we take a 7-10 year view, which allows us to look beyond

the short-term noise, into the big picture structural forces of change

® Asaresult of this approach, our fund turnover is typically low

Fundamental bottom-up stock approach

®*  Our benchmark-agnostic stock selection and portfolio construction are based on

fundamental analysis and conviction in the investment opportunity

® This approach often results in a high tracking error compared to the reference

index of MSCI World

N ﬁﬁ&El'PLUS Source : Credit Suisse as of Oct 2018

Global
investment
universe

Long-term
Investment
horizon

Pure-play
investments

Small and mid
cap focus

Credit Suisse
Thematic
Equity Funds

High active-share
High tracking
Fundamental error
Bottom-up
Research
approach

72
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CREDITSUISSE Investment Process

Pure-play exposure to Digital Health

® Weinvest in companies where technology is
essential to the business model and drives
more than 50% of the current revenues.

® We do not invest in companies which simply

belong to the sector but do not use the latest

Investable core universe
technology.
~ 200-250 pure-play stocks

® E.g. Amgen: It is a biotechnology compan
Qualitative analysis : market leader/superior g g 4 pany

technology, financials and business model, that sells, among other products, Epogen
competitive dynamics, entrepreneurial management and Neupogen. These products were
Quantitative screen : growth, momentum, valuation developed a long time ago and now they face
biosimilar pressure from cheaper

competitors.

Portfolio

40-60 stocks ® We define Digital Health as the mission-

Portfolio construction
Risk Management

Portfolio Management Healthcare delivery.

critical application of technology to

N’ &§§EIEPLUS Source : Credit Suisse as of 31 Oct 2018 73
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Credit Suisse : Global Digital Health Equity Fund

CREDITSUISSE Iuavnulunaunu Credit Suisse Global Digital Health Equity Fund RiGiuasnuiawn:
TuusSBnArnssAvINEaNU Healthcare RTINS INMSWIUTVUVOILUIANSSU

"N

ssf19 Digital Health Ao ssfivhiinistinionnAlulagadslnuundwmunsovenlAIduwaninuri/usnis
na:1nSediiogUnsnilun1sdduAundn Ienisiduuluananknssuavniw TRGUs:ansnwiia-nounuadsnuINgu

Digital Health - R&D

Digital Health - Efficiency Credit Suisse ~25%
~35% Global Digital Health

Equity Funds

Digital Health - Treatments

~40%

O ASSETPLUS  source : Gredit Suisse as of 31 Oct 2018 75



CREDIT SUISSE\ Investment Sub-themes and Example Stocks

Dlgltal Health -R&D Life science tools and services

Automated laboratory tools

[ ]
L X A J
% Artificial Intelligence-enabled diagnostics ::: I I l e d I d a t a

) Next-generation sequencing
Contract research organizations Stock Example : Medidata Solutions Inc.

Digital Health -Treatments Biotechnology °
Medical technology a I I n
' Co- Surgical robotics
Q Personalized medicine
oan . ion | ioni Stock Example : Align Technology Inc.
. Next-generation implants and bionics P g gy

Dlgltal Health -EffiCienGy Efficient hospitals/doctor’s offices/ medical health records

Consumer health monitors Te I Q d o c
’ Food and environmental safety HEALTH B

Big data analytics
Stock Example : Teladoc Health Inc.

Clinical informatics

®¢’Q

7 ASSETPLUS  source: Credit Suisse as of 31 Oct 2018



N Portfolio Breakdown
CREDITSUISSE™

VoawasSANISaUNUILIAIWIUONWNISAINU (Investment Themes) la: IUIRIWUS:INA

Sector Allocation Country Allocation

1%

37.10%

W Digital Health - Efficiency B USA (83.0%) W Jersey (3.7%)

W Digital Health - Treatments B Switzerland (2.6%) China (2.1%)

B Digital Health - R&D Japan (2.1%) B Belgium (2.0%)
Germany (1.6%) Hong Kong (1.2%)

Cash/Cash Equivalents
B Cash/Cash Equivalents (1.0%) H Others (0.8%)

N) A§§ET PLUS  Source: Credit Suisse Global Digital Health Equity Fund’s Fund Factsheet as of 31 January 2019. 77
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AN Top 10 Holdings

dndounisadnulunadnu 10 duauisn
MY9E1IUSENYAN:ITEURNOVNUaINU WaRATUTIIAzUSMSVoUUSEN dndouainu (%)
Teladoc THUSNNSANUSNWYN IutinnnssnuniuiwnguinuloUwainsu 4.00
O teLADOC.
Biolelemetr y BioTelemetry gARAU wan la:IAUSNsaUnsniINBaAU Health Monitoring 3.50
oc NovoCure wAnAU wan 1a:liusnisgunsnusnunlsau:iSulnelEus:9lwiin 3.40
s Align gwanindedionnuanssuy uaUnsnidawunuula Invisalign 3.00
a I I g n Technology Ia: Indevljonanusedurniuu 3 Of iTero Scanner '
' gARAU Wan la=9runeindesdns:aunglafauisn
Dexcom Dexcom v 3.00
- aouldiwadns:Auuimalanaanioan
L Cerner glusnissawsilosInifiuna:ains:Kioya
< Cerner ¢ , : 2.90
Corporation nwNIsSIwNg
= . wikusNssawsosIniNuVaua nddena=31ns1=KIRAUUSEN
@ Ed |data Medidata Solutions v R o ) 2.80
NWNISIWNEIIazUSBNgN IWoauuayuNIsitssiavasanAn
7 e o
weriiss tevo Mettler Toledo International Wwanna:9muteaunsninazinSevijoluriounad 2.80
ol . wlAUSNIsAMUSNEIU:UNAIUNISIRuAUASIMNDINISIWNE
PRAHEALTHSCIENCES PRA Health Sciences . R s 2.80
£ 1Bu USBnea:usBnsuINAlulaggonw
EXACT E . T USMSoUNSAINSoALITSALES .
SCIENCES xact Sciences wlusSN1saUnsninsovAunIlsAL:ISIINNISIIAST:H DNA 2.60

N) ASSETPLUS Source: Credit Suisse Global Digital Health Equity Fund’s Fund Factsheet as of 31 January 2019. 78
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CREDIT SUISSE‘\ Top 10 Holdings

dndounisadnulunadnu 10 duauisn

Estimated Estimated Consensus
- . R Estimated PE
MNIDYNUSENVAN=IUBUNNINUAINU EPS Growth EPS Growth
2019 Hold
2019 2020
Q TELADOC. Teladoc - 23.61 48.25 16 (89%) 2 (11%) -
Biolelemetry Bio Telemetry 36.49 1.65 11.64 6 (100%) - .
(@ of NovoCure - 74.85 - 5 (83%) 1(17%) -
a I | g n Align Technology 50.83 4.90 34.90 13 (81%) 3 (19%) -
DexXcom Dexcom 285.22 64.67 95.55 14 (67%) 6 (29%) 1 (4%)
T _
< Cerner Cerner Corporation 21.79 6.78 9.56 13 (54%) 10 (42%) 1 (4%)
z:medidata Medidata Solutions 42.59 415 19.26 5 (45%) 5 (45%) 1(10%)
//
METI'I.ER/////TOI.EDO Mettler Toledo International 30.48 11.41 11.75 1(7%) 11 (79%) 2 (14%)
ﬂ& PRAHEALTHSCIENCES H
A PRA Health Sciences 26.68 16.05 14.56 9 (69%) 3 (23%) 1 (8%)
A s Exact Sciences - -42.13 50.61 10 (85%) 2 (15%) -

N) A§§ET PLUS Source: Bloomberg as of 26 February 2019 79
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N Fund Performance

CREDITSUISSE

uan'lsﬁ'lﬂu\]'luvo\lna\]r]u Credit Suisse Global Digital Health Equity Fund

wamsﬁmﬁumuvoanoor]u Credit Suisse Global Digital Health Equity Fund

AUIRIAAINOINU (14/12/2017 - 25/2/2019)
40.00%

30.00%
22.22%

20.00%

10.00%

0.00%
-10.00%

-20.00%
Dec-17 Mar-18 Jun-18 Sep-18 Dec-18

= CREDIT SUISSE GLOBAL DIGITAL HEALTH EQUITY FUND MSCI WORLD INDEX ——=NASDAQ BIOTECHNOLOGY INDEX

wanasaduviuluonm DlnIdJudvdudgunvwanisandunisiuounnm

N) A§§ET PLUS Source: Bloomberg as of 28 February 2019 80
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usEnsulnluansg« glrusnissawsinos Tunisdnifiutioya Mddeia:31As:H
. Y — rd I‘—' o — 1
cee m e d I d a t a THAUUSENNINSIwNEla:angulinvadlan 91nIsu Johnson & Johnson,
LA S o v oo & ¥
o0 Bayer, Roche, etc. IWoauuauunsrinssiavasgnilrmna:soniSoauu

1nNIswanu InAlulag Cloud, Al 1a:s:uu Big Data Nnldnounu

w ASSET PLUS Source : Medidata’s website



i:medidata

13 9N top 15

usBngvadlan
18 Medidata Clinical Cloud

1,000 USUN

USGBneN31 1,000 USBNAolan

1JuanAnveoy Medidata

$1 Billion

Subscription Backlog
AnnaviAuTnog19soMISo

13,000

630 AU

undulazweuun
wamnnnu7 No1 630 AU

Products & Services

Products & Technologies

Medidata Clinical cloud

Cloud-based Platform AlElunsInIfuna=annIsuToyanINISIwNg
13U Veyaaulv veldlunisupuanisniunasiwng

Medidata Rave

s:uudnIfuloya IWelEdnNTsIUBFBNNSIWNETRTAUNIW
na=tinfetioniotinluliusgwiiUs:ansnw

OO ASSETPLUS

& Services &Consulting

Strategic Consulting

TRUSNsUSnununsUsuIlasulnssadussAvnazvunauMsriniu
WialAsausus:uuinalulag Medidata Clinical Cloud

Implementation Services

TAUSN1sATUN1SIUS:UUCIoudiia:USuldiwelAanusUiuuveasanAa

Support Services

Tnsatiuauunsiganus:zuuna: training WoUs:Testiguan

Source : Medidata’s website

gauvayan1INIsIwNgvuIAinningn
13,000 Case Studies 9nAulV 3.8 awuAu

83



- wm .= = >

i: medidata

Analyst Consensus
) FY 2019 FY 2020
Valuation (Estimate) (Estimate) Buy 5 (45%) 12M Target Price 80.44
Net Profit Margin (%) 15.08 16.00
Last Price 75.86
Net Profit Growth (%) 415 19.26 P Holds 5 (45%)
B Currency USD
0,
ROE (%) 16.22 16.76 f Sells 1(10%)
P/E Ratio 42.38 35.53 Return Potential 6.0%

0) ,A§§ET PLUS Source : Bloomberg as of 26 February 2019 84
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i align

7 %
N 7o s

- e~
- . - «\‘;’

Ny
< invisalign’

- ' | i i The Clear Alternative to Braces

ywaniASadionumnssugulnvavlan
yunudnnssuniseawunuula niglanusus Invisalign
nazinSavodinugadin luu 3 UR iTero Scanner
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« unudnnssunissawunuulavedlan dniaueusnisTnWunsonISo a I |g n

la:a=nonauneidn awnsniintiunduandn nau Mass Tus:Au Global Scale ”

103 Us:InA c© $188 miillion

TKusnstu 103 Us:inA

R&D investment Patent (@nSUnSs)

nITMSYBLSUIINIWNY (Msavnulunsadana:wnun)

Nn91 136,000 AU
Headquartered in
E California’s San Jose

Products & Services

Products & Technologies 2, Complementary Services

CAD/CAM Services

Invisalign (Clear Aligner)
- TRusNIsasuuusnaavesvavgodun 9angavdania=wunainuidu

- gUnsnimsdnwunuulannuads eaniuusenunlfandidusieynnali

R o . . sUnuunamea Ine iTero Scanner
aunsnusuidaguaunsniliogua:nonaulgnugodidaIvadNISInWU &

. iTero Applications and Tools
iTero Scanner . _ -
L , L o - Invisalign Outcome Simulator 91a93sUIluUVaVWUKaIINIUEU
- InSavijaannugeuln anvwasonunlusdiuu 3 aduauulhnun _

o oL . . NS:UOUNISIAWU
nwngunumnnisinegnatds:ansniw wSounaua:nonauigvadnuli . . -
- Time Lapse msiianulidunisidagundagveuwu fusdiuu 3i

w ﬁfﬁ?ﬁifl‘us Source : Invisalign website 86
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3

.
4

ALIGN TECHNOLOGY

», FY2019  FY2020
v Valuation (Estimate) (Estimate)
\‘« Net Profit Margin (%) 17.32 19.27
" Net Profit Growth (%) 4.90 34.90
ROE (%) 29.68 33.15
P/E Ratio 50.83 37.68
Analyst Consensus
13 (81%) 12M Target Price 276.40
Holds 3(19%) Last Price 262.35
Currency uUsD
0(0.0%)
Return Potential 5.4% ‘es

ASSETPLUS

Fund Management Source : Bloomberg as of 26 February 2019
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Telodoc USBN Telehealth AlkinyAgaveulan 1Jugiunfunisrin szuu On-demand Healthcare

BuUowaunsndnsonuiwnggideosnyldlnunss naon 24 olu
HEALTH Inelugndudodusunissnunilsawenuna

9:25 PM

How would you
like to talk to the
doctor?

PHONE CALL >
VIDEO CALL >
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Teladoc. 1 463,000 Telehealth Visits Tut) 2017

HEALTH
952,000 Telehealth Visits TuU 2016

8,000 AU Fodu 95% >40%

Uwldusnisuannan 8,000 AU FddU Wlduus1 uINN9N 95% USBNUINNGT 40% TU Fortune 1000 companies

1Ju Employer Clients vou Teladoc

>1 25 JszinA .1 0,000 9JANS > 50,000 AU

TKUSN1SN3 125 Us:inA TUSN1s LINN31 10,000 BuAns BarinTkausn dgiduosnnyliusnis
fuuanNndn 20 Nw IV NAUEUIBNNaM 23.2auAU n31 50,000 AU
Products & Services

NAsSIVADVIWNY VU Virtual Care auasnivntivwngiawaznwin

ra Telehealth Services Expert Medical Services
L=
B

woannlvdoyriavniw Ianni nnioan IwalAgUJoulnSurusnuieguiule

a9 Integrated Clinical Services Platform and Program Services
v TAUSNAs Virtual Care AosIwWNe Q Q IS'OEJIIfﬂ\lJt’gh’]?[\lﬂ’]WTﬁﬁUO\]ﬁﬂS
BestDoct  9anwasniuass:pulan (Best Doctor) Q &0 Platform NijUs:ansnwadan

N %?EJE.?LUS Source : Teladoc Health Website



Teladoc.

HEALTH

How would you
like to talk to the
doctor?

-

TELADOC

) FY 2019 FY 2020 Analyst Consensus
Valuation (Estimate) (Estimate)
Net Profit Margin (%) -15.44 -5.43 Buy 16 (89%) 12M Target Price 84.87
Net Profit Growth (%) 23.63 48.25 ;
Holds 2 (11%) Last Price 69.98

Revenue Growth (%) 30.02 24.88

Currency USD

ROE (%) -10.87 -4.25 Sells 0(0%)
Return Potential 21.30%

P/E Ratio - -

N; _AﬁSET PLUS Source : Bloomberg as of 26 February 2019 90
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14 . .
| view the tech companies

coming into Healthcare as the

continents colliding.

- Walter Greenleaf -

Behavioral neuroscientist and Medical technology developer at Stanford University
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50%

40%

30%

20%

10%

0%

-10%

-20%
Mar-19 May-19 Jul-19 Sep-19 Nov-19 Jan-20 Mar-20 May-20 Jul-20

10 (viol) 30 (siol) 5U (viol) 10U (siol)

ANIEIAMINOINU
(29/03/2019)

WanaulinUNaJINUSIU(%)

29.93% 9.97% 32.93% 45.71% - - - 25.04%
WanaUINUABTEIR(%)"
9.62% 12.23% 14.14% 18.75% - - - 11.74%
AULULOUVOIWANISANTUIU (%)

29.72% 18.62% 32.91% 25.58% - - - 23.22%
AOUBUWOUGTETEIR (%)*

33.48% 17.94% 37.50% 27.72% - - - 24.24%
ASSETPLUS *fisti MSCI World NET Total Return U§U|fJuaqa|ﬁumn fu SURAMUDTUWARaUIINU Source : Asset Plus Fund Management as of 31 August 2020
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ASSETPLUS

Fund Management

s1ea:IduANaINU ASP-IHEALTH

navnuiln lpaisnwad suluonw 1Isasing
Asset Plus Innovative Healthcare Fund (ASP-IHEALTH)
lunnunaglasinis
Naunu Fund of Funds ns1a1snu dn1sadnuiaw:z191:03unuongnannssu (Sector Fund)

3,000 aq1uu1n

navnue:adnulurdellsgarLiovainuVeINeINUSIUNSIANSNUANIUS:INA 13U KUDe CIS laz/KSorLiosainuvenednusoudh
low (ETF) 10usiu AitiuadnulumsnansnurSenanndweniNeovenunsiansnurseansiunsiansnudus ReanlnuuSenau
naNa 1gas (Digital Health) ||a:/n§au§l§nﬁ'oi'1|Gus,sﬁomu|nnIuIaﬁﬁomwua:mﬁunssu[mams\] (soutuinAlulagansauinn)
la=/nSousBnniNeoveunuINAlulagdonw [ne9:d net exposure TuriossainuvainednusousUs:INARGUloUNsANUU:
sunanotvsulneiadeluseullUnydlitioondnsosa: 80 vouyarNSweaUANSVaINaINU AT Nednue:adnulukLIosaINuUVY
navnusaurUs:InAgtios 2 naunu Ing9:anulunainulaneinuntiilneiodsluseullUnysluinusosa: 79 vouyann
nsweAuansvednainu dudndounisainuluntiosainuvednednusausaus:INALSEAUASWEIVaILIANISNaINU

uan9INT NednueNRaINUKSelTsBINsIaNsAlATY Y BovIsaoIrtinm (Structured Note) dryryrBoviuaountin (Derivative)

ioIWuUs:ansnwnsuSisnsadnu (Efficient Portfolio Management (EPM)) $usoufionistoununonuidediitogoinms

ainu souﬁamvﬁqanssunquﬁﬁuhénns“waim‘:,as‘snssumsﬁvalmaUﬁryryw'wﬁu(Reverse Repo) Ingi0ulUmunaningurin
d0nuuAfuNSSUNIS N.a.6M. AHUR

USBNIANIsVeavouaNSIUAsUIUaUs:INNIa:anuru=wWiAsvaInadnusaulusunAnidunednusouinines (Feeder Fund) néo

avnulunsnansnulnensvlusinuUs:inAls Kdoausnnauuidunadnusourogadnu (Fund of Funds) Inglurinlis:aunou

IAgavaInnsaunu (risk spectrum) IWLVU AYG TRIDumunaswieveugdnnisnaunu la:I0uluiieUs:Tusliguanveufiontios

adnu aliv USBNIANTS=AITUNTSIFIGTorLosaInuaktinTLtiosndn 30 SuneumsanidumsiUasunlad Ingus:=neAtinu
15UlssvoIUSENIANTS

Source: Asset Plus Fund Management as of 28 February 2019
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TuanionisniunA:rinnsUovAunoUIFSIEIUSHST
nanilasuiunsisnads:inAifiounrunludnsiliutioonsn

N $owa: 90 vodyaARuadnuANUs:INA aglsia Tunstin
nsUeviiunonuiden

_ - anfonisniludni mvamsm'\Uaaﬁunmme‘iwmuqau
MndnsManiUasu

WUQVouINNISNaINu
Bugjaunuanavianurelsisurinlsendnsianiuaeu
ol ASURUAURNIRUNUISUISNTE

nnaurinnissevieveunadnu’”

Surinnnsontiosanu c o -
AansaUarNsoudiy 15.30 U.
yarniuslumsto ASasn 5,000 uan AATU 5,000 UN
Surimsvig nndurinnsdovigvaunaunu® AsianUarinnsautiv
Aunuovadnu 15.30 U.
yaRusmNsVIgAU UG maludnisrimnungonAundaiumnn)
n1elu 5 dudunrduAIUDTUYaRINSWEFUANS YaAIrLoY
S:9:19aMSE1SU aunu snAVILKLoBadNUIIa:sIANSUBoAUKLSBaINU

Ingludusoudunganinisiusigds:inA

AsssUItEURISENIUYINGaINU (% VouyaAInUouainu)
AsssuItiounIsvg®@ TuiIAu 2.00% (IfUYSY 1.25%)
A1sssuItuuN1sSUBoAU®@ (¥}

ArsssUItEUAISENITULINNOINU (% VouyarnSweaugNs)
AsssUItoUNISIANIS®@ Tuifu 2.00% sioU (INUYSY 1.61%)
Asssultisugpiawals:Tosu® TUifu 0.08% iU (iu9Sy 0.0321%)
Tuifiu 1.00% sol

A1sssuItiguunen:Ideu®@

IwAUANSSSUItaUsau@ TUIAu 4.49% rol

é‘!ﬁ AOWIABNS=AU: 7
vmf‘v

M3urinnnsdovievadnadnu Kuefi SuritnisunAvedusEnkannSwEIANISNeuNU lleaisn waa $1in, USBndanisnadnusUs:InARTUadNU, na=Us:inARIRBavedunisainu (o),
@rinsssuitisunSoniginusinugludnsiisouniByariwu ndssnaawn: kSeniBdulalurinueaisieanu (find)
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JedunowidsseinmsAniiiusiuvedgjoonnsians (Business Risk)

Ao AowIFBININRYINNISIUABUIUaInoWasniunsHtrnlsvedusen onaidunaligainululfisuuanauinuauRAIAKSY
IUONNNISUSHASIWOARAIABN : (INNISNOINUTKLNASIAS1:KENIUNWNSHU NSUSHNSVoIUSENAadNU souNussia
lazgnanknssuUs:INNIReoNUVeIuSENUUY agraItiodiolednunduideianano

JedunouidevenAcUBiuWoUVeIsIAINSIEIS (Market Risk)

Ao AWIALIAINAYINAIIUETUWIUVEISIAN Kiwanauinulngsouvaunsiansusumovuad Inglfisuwans:nuanUede
NNIASUFNY KEON10:MATM 15U NISITOY IASUFRY ADIULIUWOUVEIATINU SnsImonIDe IJusiu
IUONWNSUSHSIWeUBIUASWIAEN : USBNIAN1S9:Ns:918n1saunu Inedinsn:Kioyavednsnans lla:anio:n1sadnu
Tuvru:zdu

Jedonouidesnesiaunsitiod ||a=|ﬁsugﬁwaads:lnnh’na\lr!uIUa\lr!u (Country and Political Risk)

Itiov9nnadnuiddndounisainulusiaus:iNFARans 80% Vull Fvenslfisuwans:nuainnisivasundasiniinisiioy ia:
IFsugNIlA

IUSNNNNSUSHASIWOARAWIAEN : USBNINNTS9:USHNSADWIABNT [neAnmuanunsnininisidoulia:iAsugiivogny
In&sAna:tinuwanstunogaIaue
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Jedonouidesennisvindniwadedvednsians (Liquidity Risk)

Ao AnWIFBIRINRYINNIshgonsoviunsiansiulsilus:u:i0ardosiAnuRnruAlS itesenlonialunisdondovne
MsSa1sINNA

IUSNWNSUSHISIWaUaIUASWIASN : USBNIAMS9:-Wanstunanulunsiansiianiwagedguiiaurunatuiiionou
paouAdIUNISUSKISNaINU

Jvdonouidesennaouaiuisniumstis:niivedtjoonnsadas (Credit Risk)

Ao A0WIFBRINAIINNISAooNAsansKllUasNINgAURUAU 1a:nSanoniTelfimURrruA
IUONNNNSUSHSIWOARAUIAEN : USENIANTS9:Wanstunainulunsiansitjoannsiansiinouiiuay Ganu:n1sRUnG
1a=9:INsdnrnsUs:uarun1sns:IaRuanlusUNARVOILoaNMASIANS SOUTNSNSIAoUFNUANTWAGEINNNISRU IW
Uszidunouaunsniumssns:niivedgjoonnsiansognaaue
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UedeunouidevesmsainulunsiasiilidryryrSovaedoanting (Structured Note)

na\]numoa\]r}uiumsqa'lsr‘iUa“nuru:vaaﬁryryﬁowwéouhﬁﬁuwaﬁ|fJuIUmummﬁh§aIﬁ§unmu||7iuzseuo'méhunmu
ACUZNSSUNTS N.a.0. Badnis9rswanauinulumsadnulnedduaudrSedonUsiown:idoaudrsomonusia:
Insvadavesnsiansus:innt ITnAudnnUs:avdna:uloungnisainuvednadnu 01 MSIWUAUIFSIENUIAST
nlaniJasulnninednunsianskt (Currency Mismatch) Honnsagnnis:ynwulkinundiyaraunsweansveanodnu
(Leverage) 15U msn“m|‘fJuaja“tyryﬂaaUz?ur‘ignvvunour}uiug'lu:@'[ﬁa“ryty'l (Option Writer) Inglliin1savnuluduAndudy
IWeIwamonisaduou 1JusAu |vTiaUa\1ﬁunmLJ|é=uuﬁ'1U|nsﬁmve\]Fja“[yrmua:/héaiummms
IuaNWNSUSHsIWeUeuiuASWIAEN : USBNIANTS9:1FonadnuAuAdYYIRIFSUNSIRSUAUAIULNRafiooETUSUAU
Aanunsnanulél (Investment grade) 9nan0udnsuduAcULNBafioNESuUN1saUSUINEITNYIU N.a.0A. UoNINT
nsnanseunanalnudoulnnyesTuanunsnloullasuiiolirintinesnuinouidessinuaniwaaedvansiansis Audu naunu
399:Wansrunavnuludndouninun:auioJodAunduiFsdaInnISVInaNIWAdeIVoIns1ansIiazongved Structured
Note AllignoundniolodAunduIFdiNana uonanduIidd unsiansiansingeontunisie:grs:Hinunsians
fiouAsUENSIANS BalunsErs:linUnsIaNsiouASUONYMSIENSUU 99liwans:NuINYamnannsweananadréo
WUVULG
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JedenouidevornnisiiarindryryrBoviudountia (Leverage Risk)

tov9ndryryrdovudodntin 9190AoUHUWOULINNIHANNSWEWUZIU fuliu Knnadnuadnuludryryrdovneadodntin
gournlfaunsweansinouuwouuNngnNIsadnuiurannSwewugau (Underlying Asset)
nsrtifnavnuanulunanniwsananoiioUoununduided naunu=wnwumuidoulvis:uludryryrJedunouiEed g
s$7A1 U SUlEENSoN9UINNGT KatioundnsiAMnanAviu=Uu AVt MsadnuludryryrBovieaontiniioUosaunouides
Gu 019lanursniosAunouidsdlinunun Ia:nstiRgIANIsSNednuANANISNIEA nednuanvidelonialunisidsy
wameuINUALANTU

IUONNNSUSHASIWeUeIUASWIEEN : (anN1sSNadnue:dIAs:HamMuMsniogvaliaus elknsasnuludryryndo
vigaountindulUluRrneRgnéay ielednunoiuidsdiaziwelfnednuiblonaldisuwanauinuiuaniu Inse:adnulu

[
r—_ v

dndounirnun=aununannswonfounisdaununoiuiday

Uv'{iunmu@lwmnﬁaéqﬁnmsmﬁuamuné‘uds:lnﬂ (Repatriation Risk)

ioy9nnadnuaneinsadnulusinaus:ind nounudadaouidssnnisiasundadsinig neluds:inARnaunuiinluadnu
vl Itiesennavnuenv:inisadnulusinuls:ind Fuonelisuwans:nuainmsivasunlaininsiiod naziAsugR9le
IUONNNSUSHASIWeUeIUASWIEEN : USBNIANTS9:AITIUNTSUSHISAOUIFBIUS=INNG [neAnmuanIunIsinunis
iJounaziFsugnvoglnasn soufivunvoya Scoring AlGivNIuUT1aauvedn1y Bloomberg éhns“uuaia:ds:lnmjﬁ'lﬁ'uwn
JansdndounisasnuuIWeIsiunogaNaUe
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AoWIAENEMUSAsIIaniUABU (Exchange Rate Risk)

msilagundadvesdnsiiianiasubwans:nusiayaAvedkLiosadnu 15U naunusauadnusideanaiiunoaalsiugoiniu
unadau lisivigniarinlsiugoguniviy navnusou:IAsuuUINNauUtisead TuntnaunurINnadnusauadNuluBoJkiu
unifiaiazvaerindnlsiugosundaufionlfisuuanauinuuINTUNSUALGLIBUAU Ga=rTKuanauINUATESUTAIUTL
Iiusuitiosondednaniuasuanaiiu fudu nmsteununouideondnsnaniyasusaiduindediiodrAnylunisusis
ADUIFBIAINEND

lusNWNSUSHsIWeUeuriunowiden : Insneadnuiulsunsie:rinnstaununoiuidessinudnsianiuaguiunsa
rUszInAIfaunvnuAludnsilltiounsnSosa: 90 voayamRuadnusinaUs:ina aglsia lunstlifianionisnliung
NOINUNIWNSUNTIAUAIUIZSINUAAWTIVOIGIANISNOINU
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Voavouansia:AniRouneanuacUIeiunlsainu

USBNHANNSWEIANISNBINU llodlsn wad $11R (“USENIANTS”) darienansaluiiiuiiesnnus:avAlumsiuanwsioyaidunisnol Inaludanuneli
ﬁalﬁum|auoh§ams@ryuouiﬁqnnaTmri'lmsﬁvo 1az/nSo VIgWaNANU7INIUNISaINUUS:INNAFAY 9 nwAUsanglululenaisatul na:lufeidunistH
AUSnuSaAIuUNReoAuNsHitssnssuRINBaTouAUWANANUZRIUNTSaINUVEIUSBNFNY q muRs:ulslulenanstisioguin  IiUSENIANTSITA
T8Rows:0ns:3amuaunasiioliiioyacunanaiinonunnsiodla:nseiuinnus:aidvesnisdnnionanst uSENIANISIA:WINIIUY 9IUSBNIANASIL
AoWSURANa=9:lUSUERdSUAUEIAWaR ATUTLONFeY HiensinkaUvedTayaln q ARaVUlswosIATAfnIu sounue TuSuERdnSUNTS
ns:rinla o ARAVUUUWUZIUVeIRIUIRUKSaVayanUsnnaglulenansadull uSBNInMSTUTHTAASUSounEosuUs:AU T dTnedandindalnuUseny
INBoRUASUONFIBY g Uniofio AurainnNIsni KdoncuauysnivasToyaninaolunstila o NVAU 1a:USENIANISVo URIasAUSUEANIUIIA
inArSoovIRAVUTUNNNSTI AYT A9WIRU UNDIAST:A KSaN1SANAAzIUANY  INBoAUIKANISIIKEowanisAtuduluauAnf Usinglulenanst (4
souftanslusARIWeoyainouUs:INA IASUFRY nan KEousEnsn ) TufiailduindosdudunazonvansNinenIsninsowaus:nounisAINATU
9sule wansAduINuveInednurdeusBndnmsiusAntldiduinfovtiudutivwansaAtunulusunAnrionenainaAvuUluaLNARVaINaINUKSEUSEN
JnN1s nazonviinstlifuanisintuiuidulegnuiinnouaiarurgitiovoninanisnindadedesing q AlUITuUnAls nasasnulu nuosasnuilénas
tniu na:lufie31usBnannTs I1az/néeo USBNTuIRSerSayRItUNMSVIEVEIUSBNIANTSIASUUS:UNMsasnuTAIngaunuisiedgila uanaIndu Ms
anuidnouidey Tig9:10unouIFsseINnisadnu AWIFBI9 NSRS anIUasu HondWIFBIdU 9 MIdU ainueelds uRuadnuAULINNIINED
tounsRuadnuisuiisn nolulisuRuadnuAuasils adnuaosdnumoyalurtudoduouvadnadnu Aidiou nazlenans AlNuovodnourinnisaigo
nuosaunu la:lunisrinssnssusng 4 IerLiosainuluv:FiodrinmusUiuuia-asn1shs:ulSTurtEeEsou drSulinadnuis odnisnsutioyanso
$wazIBYAINUIRAL aU1SnARRoUSENIANIsKEalAITuNsYeRniulEuSnis uSBndnnsveauouansiuteyanusingluien anstlneruilAgin
IWEIWS ringn anndav asnidsunuu §1930 TudMukuarSouidou rSolEasnsinfinuidunsia:lnsuaurynasuriinanusy ndnnisiduaganuni
snusrou uon9ndu USBNIANISVEEIOUANSA:ANSIATY USuUsy IWasunlas ndeiwuiAuionouln q lulenaistlfniu AuSEnIAnise:
iruaunasinelugndudioundviinsauasntinnrposniin n0\1r1umoaunuTuc—Trgryﬁ"a\mueiouhdﬂ|vTia|vTiuUs:§n§mwiumsu§msmsaur]u llazo19adnu
Tunsnansharyryndoviuaosntini (Structured Note) NOINUFITA2WIASILINNGINOINUSIUBU FuIKUN=AUNUGaINUARDINISWanaUINUZN Na:
aunsnsunoUIABIEINIaInunalU gasnudunosadnulunasnusauiijolinouiintelunduiFsveddnyry1Goviudodntin il a=ainundsWoIstun
AUIKUNzaUVaINIsadnu IneAmtviivds=aunisninisasnu dnnUs:avAnisavnu la:g1u:zN1siiuvadgadnuidy
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Disclaimers

This presentation (the “Presentation”) is for informational purposes only and is furnished on a confidential basis. The
Presentation is not an offer to sell, nor a solicitation of an offer to buy, any security, and may not be used or replied upon in
connection with any offer or solicitation.

The Presentation contains information that has been or may have been provided by a number of sources. Neither Asset Plus
Fund Management Company Limited and its affiliated companies (collectively “Asset Plus”) has separately verified the
information provided form outside sources. Nothing contained herein shall constitute any representation or warranty and no
responsibility or liability is accepted by Asset Plus as to the accuracy or completeness of any information supplied herein.
Before relying on this information Asset Plus advises the recipient of this information to perform independent verification of the
data and conduct his own analysis hereto with appropriate advisors.

Any forward looking statements, results or valuations in the Presentation are based upon current assumptions, may be
simplified and may depend upon events outside Asset Plus’s control. Other events, which were not taken into account, may
occur and may significantly affect Asset Plus’s analysis. Therefore, changes to any assumptions may have a material impact on
any valuations or projections. Actual results may therefore be materially different from any forecast, opinion or valuation in this
Presentation.

No representation or warranty is made as to future performance or such projections or estimates. In considering any
performance data contained herein the recipient should bear in mind that past performance is not indicative of future results,
and there can be no assurance that future results are comparable to results stated herein. The results referred to in this
presentation are unaudited.

Asset Plus is not offering and does not purpose to offer tax, regulatory, accounting, legal, investment or any other advice in
relation to the recipient of this information and this information should not and cannot be relied upon as such. Recipients of this
Presentation should inform themselves about and observe all legal and regulatory requirements
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Disclaimers

The information provided herein constitutes marketing material. |t is not investment advice or otherwise based on a censideration of the personal circumstances of the addressee nor is it the result of objective
or independent research. The information provided herein is not legally binding and it does not constitute an offer or invitation to enter into any fype of financial transaction. The information provided herein
was produced by Credit Suisse Group AG and/or its affiliates (hereafter *“CS") with the greatest of care and to the best of its knowledge and belief. The information and views expressed herein are those of
CS at the time of writing and are subject to change at any time without notice. They are derived from sources believed to be reliable. CS provides no guarantee with regard to the content and completeness
of the information and does not accept any liability for losses that might arise from making use of the information. If nothing is indicated to the contrary, all figures are unaudited. The information provided
herein is for the exclusive use of the recipient. Neither this information nor any copy thereof may be sent, taken into or distributed in the United States or to any U. S. person (within the meaning of Regulation
S under the US Securities Act of 1933, as amended). It may not be reproduced, neither in part nor in full, without the written permission of CS. Equities are subject to market forces and hence fluctuations in
value, which are not entirely predictable. Further, the issuer may suffer financial difficulties which could, in the worst case, result in the loss of the investment. |t is as likely that losses will be incurred rather
than profit made as a result of buying and selling equities. Investment principal on bends can be ercded depending on sale price, market price or changes in redemption amounts. Care is required when
investing in such instruments. Emerging market investments usually result in higher risks such as poliical, economic, credit, exchange rate, market liquidity, legal, settlement, market, shareholder and creditor
risks. Emerging markets are located in countries that possess one or more of the following characteristics: a certain degree of pelitical instability, relatively unpredictable financial markets and economic
growth pattemns, a financial market that is still at the development stage or a weak economy.

This fund is domiciled in Luxembourg. The representative in Switzerland is Credit Suisse Funds AG, Zurich. The paying agent in Switzerland is Credit Suisse (Switzerland) Ltd, Zurich. The prospectus, the
simplified prospectus and/or the Key Investor Information Document (KIID) as well as the annual and half-yeary reports may be obtained free of charge from the representative or from the paying agent.
Your Personal Data will be processed in accordance with the Credit Suisse privacy statement accessible at your domicile through the official Cradit Suisse website https://www.credit-suisse.com. In order to
provide you with marketing materials conceming our products and services, Credit Suisse Group AG and its subsidiaries may process your basic Personal Data (j.e. contact details such as name, e-mail
address) until you notify us that you no langer wish to receive them. You can opt-out from receiving these materials at any time by informing your Relationship Manager.

For Persons in Singapore:

This document iz not a prospectus as defined in the Securities and Futures Act, Chapter 283 of Singapore ("SFA") and has not been registered as a prospectus with the Monetary Authority of Singapore.
Accordingly, statutory liability under the SFA in relation to the content of prospectuses would not apply, and this document should not be construed in any way as a solicitation or an offer fo buy or sell any
interest or investment referred to in this document. You should consider carefully whether the investment is suitable for you. The product named in this document is not authonsed or recognized by the
Monetary Autherity of Singapore (the "MAS") and none of its interests / shares / units shall be allowed to be offered to retail public in Singapore. This document may be distributed only (i) to persons who
are "institutional investors" under section 304 of the SFA, or (i) to persons whao are "relevant persons" under section 305(1) of the SFA or persons pursuant to section 305(2) of the SFA if (and only if) this
document forms part of the prospectus or information memeorandum for the fund(s), and such distribution is otherwise in accordance with the conditions specified in section 305 of the SFA.

For persons in Hong Kong:

The information memarandum in relation to any interest and/or investment referred to in this document has not been approved by the Securities and Futures Commission of Hong Kong. Accordingly (a) any
interests or securities may not be offered or sold and have not been offered or sold in Hong Kong, by means of any document, other than to (i) “professional investors™ as defined in the Securities and
Futures Ordinance (Cap. 571) of Hong Kong and any rules made under that Ordinance; or (i) in other circumstances which do not result in the document being a *prospectus” as defined in the Companies
Ordinance (Cap. 622) of Hong Kong or which do not constitute an offer to the public within the meaning of that Ordinance; and (b) no person has issued or had in its possession for the purposes of issue,
and will not issue or have in its possession for the purposes of issue, whether in Hong Kong or elsewhere, any advertisement, invitation or document relating to any interest or securities, which is directed at,
or the contents of which are or are likely to be accessed or read by, the public in Hong Kong (except if permitted to do so under securities laws of Hong Kong) other than with respect to any interests or
securities which are or are intended to be disposed of only to persons outside Hong Kong or only to *professional investors” within the definition of the Securities and Futures Ordinance (Cap. 571) of Hong
Kong and any rules made under that Ordinance.

For persons in China:

Mo invitation to offer, or offer for, or sale of, any interest or investment will be made to the public in the People's Republic of China (*PRC") or by any means that would be deemed public offering of securities
under the laws of the PRC. These materials may not be distributed to individuals resident in the PRC or entities registered in the PRC who have not obtained all the required PRC government approvals. It is
the investor's responsibility to ensure that it has obtained all necessary PRC govemment approvals to purchase any interest, participate in any investment or receive any investment advisory or investment
management services.

For persons in Thailand:

This document is provided upon your request. This document has not been approved by the Securities and Exchange Commission which takes no responsibility for its contents. Mo offer to the public to
purchase any product will be made in Thailand and this document is intended to be read by the addressee only and must not be passed to, issued to, or shown to the public generally.

CREDIT SUISSE

Copyright @ 2018 CREDIT SUISSE GROUF AG and/or its affiliates. All rights reserved.
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Important information

Janus Henderson Investors
138 Market Street, #34-03/04,
CapitaGreen, Singapore 048946

. . Tel: (+65) 6813 1000 Fax: (+65) 6221 0039
Important information

The content herein is produced for information, illustration or discussion purposes only and does not constitute an advertisement or investment advice or an offer
to sell, buy or a recommendation for securities in any jurisdiction and do not purport to represent or warrant the outcome of any investment strategy, program or
product, other than pursuant to an agreement in compliance with applicable laws, rules and regulations. Not all products or services are available in all
Jurisdictions. Investment involves risk. Past performance cannot guarantee future results.

Janus Henderson Investors is not responsible for any unlawful distribution of this document to any third parties, in whole or in part, or for information
reconstructed from this document and do not make any warranties with regards to the results obtained from its use. It is not intended to indicate or imply that
current or past results are indicative of future profitability or expectations. In preparing this document, Janus Henderson Investors has reasonable belief to rely
Iup{:ntthe accuracy and completeness of all information available from public sources. Unless otherwise indicated, the source for all data is Janus Henderson
nvestors.

Janus Henderson Honzon Fund (the "Fund”) is an open ended investment company incorporated in Luxembourg as a société d'investissement a capital vanable
("SICAV") on 30 May 1985. Investors are warned that they should only make their investments based on the most recent Prospectus which contains information
about fees, expenses and risks, which is available from all distributors and paying agents, it should be read carefully. An investment in the fund may not be
suitable for all investors and is not available to all investors in all jurisdictions; it is not available to US persons. The rate of retum may vary and the principal
value of an investment will fluctuate due to market and foreign exchange movements. Shares, if redeemed, may be worth more or less than their onginal cost.

Sector weightings, portfolio characteristics, market cap weightings and holdings are based on a representative account. Such data may vary for each client in the
strategy due to asset size, market conditions, client guidelines and diversity of portfolio holdings. The representative account is in the composite that we believe
most closely reflects the current portfolio management style for this strategy.

Simulated results are hypothetical, not real. They do not reflect the results or risks associated with actual trading or the actual performance of any account. In
particular, simulations do not reflect actual trading in an account, so there is no guarantee that an actual account would have achieved similar results. In fact,
there may be differences between simulations and the actual results subsequently achieved. No current or prospective client should assume that future
performance will be equal to the simulations. In no circumstances should simulated results be regarded as a representation, warranty, or prediction that investors
will achieve or are likely to achieve results equal to the simulations, or that investors will be able to avoid losses.

CFA® and Chartered Financial Analyst® are trademarks owned by CFA Institute. © 2018 Morningstar. All rights reserved.
Note to all readers: For institutional/ sophisticated investors / accredited investors qualified distributors use only. Not for onward distribution.

Note to Singapore Readers: Issued in Singapore by Janus Henderson Investors (Singapore) Limited, licensed and regulated by the Monetary Authority of
Singapore. Janus Henderson Investors (Singapore) Limited Company Registration No. 199700782N.

Note to Thailand Readers: The information in this document has not been approved by the Securities and Exchange Commission, Thailand which takes no
responsibility for its contents. No offer to the public to purchase the fund will be made in Thailand and this document is intended to be read by the addressee only
and must not be passed to, issued to, or shown fo the public generally.

This material may not be reproduced in whole or in part in any form, or referred to in any other publication, without express written permission. This
advertisement has not been reviewed by the Monetary Authority of Singapore.

© 2018, Janus Henderson Group plc. Janus Henderson and Knowledge. Shared are trademarks of Janus Henderson Group plc or one of its subsidiary entities.

Janus Henderson
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