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“The majority of children born in
developed countries today can
expect to live to more than 100”

Co-author of the 100-Year Life



The world is living longer and retiring later

This trend is only set to continue

A global demographic transition

2018 was first time in history that the global number of adults aged 65 and
older out numbered children under the age of five

2022
Under 5’s

783.0 million 663.1 million

Over-65s inUS

Likely to grow ~17x faster than the US
working age population until 2032

Over-65s globally

Set to grow ~5x faster than the under
65 population until 2032

Over-65s in China

Set to grow 40% by 2032 to 280 million
(increase of 84mn people over 10-yrs
equal to the population of Germany)
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Working age % reducing

Advanced Europe
Population vs Working-Age
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Source: United Nations, Department of Economic and Social Affairs, Population Division (2022), Wells Fargo Securities, RH Chart — www.100yearlife.com (calculated using data available from www.mortality.org)
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This trend is only set to continue

People to live longer

Born in
2007

Born in )
1997 Live to

Born in 103
1987

Born in
M han half of all
1977 ore than half of a

Live to children in developed
Born in 97 markets will
1967 live to be 100

Born in
1957

Born in Live to
1947
88
Live to
85

Source: United Nations, Department of Economic and Social Affairs, Population Division (2022), Wells Fargo Securities, RH Chart — www.100yearlife.com (calculated using data available from www.mortality.org)
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...it is vital to rethink the traditional model of a three stage life

Younger for longer: Extending Lifespans ‘Whole of life’ wellbeing: Increasing Healthspan

Re-imagining ageing, the 100 year life from a 3-stage life... US average Healthspan vs Lifespan
Healthspan: Years remain healthy & disease free

L1
]s Tﬂ'\' I 63 79

Lifespan

Early life One job for Uncomplicated _
education entire life retirement planning Three preventable lifestyle factors shorten both spans

Obesity Smoking Alcohol

...to a ‘multi-stage life -3.0 -3.2

-5.9 Years removed
@ Lifespan @ Healthspan

Which contribute to four conditions

Cancer Cardi_ovascular .Lung Diabetes
Early life Career changes Prolonged retirement Disease diseases
education Challenging financial planning Greater time to consume
Life-long learning Considerable spending power

That Cause 50% of Deaths
Including many premature deaths

Source: LH Chart — Royal College of Occupational Therapists conference 2018; RH chart — WHO Healthy life expectancy (HALE) data 2015, Klijs et al. BMC Public Health 2011, 11:378, Oxford Health Alliance
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The 65+ cohort account for most of the wealth in many nations

The gap between age and wealth on the rise Over-65s will also dominate consumption globally
e Inthe US, the over 55s account for ~70% of the nation’s wealth’ e Expected to be 55% of global consumption growth by 20302
— Just 5% of total US wealth is held by Millennials — Retiring/elderly generation estimated to be a USD 15 tn+

spending power globally by 2020, up by USD 8 tn in 20103

US: Split between population and wealth Healthcare spending surges during later life

70% 10,000 Americans hit the age of 65 ever day
m % of population WEALTH DOMINATED BY 65+ - At which point healthcare spending doubles
o)
0% 5295 mUS Wealth 2020 53% _ _
50% Age impact on Hospital days of older age
- Over 65 — 3x more hospital days ... quadruples
40% - Over 74 — 4x more hospital days at 85
$32,903
30% Healthcare spending
20% / doubles at 65
10% $16,977
$8,054
0%
under 40: 40-54: 55-69: 70+: -
Millennial GenX Baby Boomer Silent & Earlier All Ages 64-84yrs 85yrs and over

Source: 1 US Federal Reserve, 2 McKinsey Global Institute — Urban World: the Global Consumers to Watch, 3 Euromonitor, LH chart — US Federal Reserve, RH chart — Healthcare spending per capita data
sourced from National Health Expenditure age data (2002-14), Centers for Medicare & Medicaid Services.



Focus on whole of life wellbeing

Identifying Investment Themes - investment process overview

e Focusing on secular multi-year themes and sub-themes which are already investable with proven commercial viability

e Long-term investment outlook, which seeks to capitalise on structural growth trends and shifting demographics

e Utilising experience and industry network as well as attending industry conferences

EDUCATION &
WELLBEING

Improving the
length of people’s
healthy life span

@ Education

@ Fitness & Nutrition

® Screening

® Aesthetics & Vision
Hygiene & Personal Care

HEALTHSPAN

Source: Pacific Asset Management

Discretionary spend of this age

LONGEVITY

CONSUMER HEALTHCARE

4

The older we get the
more at risk of certain
diseases we are

group is a huge
business opportunity

® Travel & Leisure
® Companionship
® Financial Planning
© Life Insurance

@ Pharmacy

@ Drug Dev. & Manuf.
® Medical Devices

® Digital Health
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Apply rigorous, varied research, longevity economy and social change experience to identify multi-year growth themes and unique investment opportunities

& W R m A R
Increased demand as proportion
of the senior population

rapidly ‘expands

~

® Health Insurance

® Care Services

® Funeral Services
Home-health & Nursing

LIFESPAN



Portfolio structure

Themes and sub-themes

EDUCATION &
WELLBEING
25.9%
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@ Education

@® Fitness & Nutrition

@ Aesthetics & Vision

® Hygiene & Personal Care
Screening

LATER-
LIVING m
18.9%

2.7%
6.6%
7.0%
6.0%
3.6%

® Health Insurance

® Funeral Services

® Home-health & Nursing
Care Services

11.4%

3.2%
2.0%
2.4%

Source: Pacific Asset Management as at 28 Oct 2022

Allocations and holding are subject to change

LONGEVITY

CONSUMER

24.1%

@® Financial Planning 11.6%

@ Life & Non-Life Insurance  5.0%

® Travel & Leisure 5.3%
Companionship 2.2%

HEALTHCARE @

27.3%

® Pharmacy 12.8%

® Medical Devices 9.1%

® Drug Dev. & Manuf. 5.4%



Pacific Longevity and Social Change Fund

Geographic revenue exposure more balanced than split by domicile

Sector breakdown vs benchmark (%)*

Communication Services
Consumer Discretionary
Consumer Staples
Energy

Financials

Health Care

Industrials

Information Technology
Materials

Real Estate

Utilities

Cash

Source: Pacific Asset Management

0%

6.8%

7.5%

6.0%

20.6%
10.8%
6.3%
16.6%
14.7%
51.9%

13.2%
9.8%
20.8%
B 1.4%
4.7%

2.6%

3.0%

3.2%

0.3%
10% 20% 30% 40% 50%

iShares MSCI ACWI ETF

Allocations and holdings are subject to change. All data as at Oct 2022
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Geographical revenue vs benchmark (%)*

60%
50%
40%
30%
20%
10%

0%

60% North  Europe ex UK Japan Developed Emerging
America UK Asia ex
Japan

@ Pacific Longevity and Social Change Fund — Representative
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Pacific Longevity and Social Change Fund
All data as at 28 Oct 2022

Fund characteristics Top 15 holdings (%)

Total no. of securities held 58 Name Geographic Theme Sub-theme % of fund
Top 10 concentration 31.8% Humana us Later-living Health Insurance 46
Median mkt cap (% bn) 19.3 UnitedHealth us Later-living Health Insurance 41
Women on Board 33% AstraZeneca UK Healthcare Pharmacy 3.9
Female Executives 22% Brunswick us Longevity Consumer Travel & Leisure 32
Tracking error 6.0% Service Corp us Later-living Funeral Services 32
Predicted Beta 1.03 EssilorLuxottica France Education & Wellbeing Aesthetics & Vision 30
Active Share 93.3% AbbVie us Healthcare Pharmacy 28
Hologic us Education & Wellbeing Screening 25

Market cap breakdown (% of nav) Axonics us Healthcare Medical Devices 23
Small <$2bn 7.1% Horizon Therapeutics us Healthcare Pharmacy 22
Mid-cap $2bn - $10bn 23.7% Pets at Home UK Longevity Consumer Companionship 22
Large-cap $10bn - $200bn 18.5% Allianz Germany Longevity Consumer Life & Non-Life Insurance 21
Mega-cap >$200bn A86% Booking us Longevity Consumer Travel & Leisure 21
Cash 3.2% Reckitt Benckiser Group UK Education & Wellbeing Hygiene & Personal Care 21
CVS Health us Later-living Health Insurance 2.1

Source: Pacific Asset Management
Allocations and holdings are subject to change



CAPTURING
KEY TRENDS
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EDUCATION & WELLBEING
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Improving the length of people’s healthy life span
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Education: Life-Long Learning

Life-long development of knowledge as people
live longer, and career changes more frequent

- Re-education
- Degrees at work
- Mature-age employment

50% of US

nurses over 501

20% of IFAs in the
UK expected to retire
in next 5 years?

Wellbeing: ‘Whole of life’

Reduce the severity of
disease, detect diseases early,
modify unhealthily behaviour

- Fitness & Nutrition

- Screening & Monitoring

- Aesthetics & Vision

- Hygiene & Personal Care

® ' Giobal health club
revenues in 2019
; SD 96.7bn3

.

- —
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Source: 1 AMN Healthcare, 2 IFAA The Health Report Three, 3 International Health, Racquet & Sports club Association (IHRSA)
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Hologic — a global champion for Women’s Health

» A developer, manufacturer, and supplier of premium diagnostic products, medical

I IOLOGIC® imaging systems, and surgical products

Market Cap
FY23E Sales

FY22E EBITDA
EBITDA margin

FY24 P/E

FY24 EV/EBITDA
Long-term EPS Growth*
Portfolio weight

Purity of theme
TrueValue rating

» Core business units focus on diagnostics, breast health, GYN surgical, and skeletal
health

$18.4bn « Global leader in breast cancer screening, STI testing and cervical cancer screening
$3.8bn o Breast cancer represents 15% of total UK cancer cases

2;-62;;3” o ~50% of UK Breast Cancer cases in women over the age of 60

18:9x0 » Leading player in Molecular diagnostics with the current period dominated by COVID
13.8x o Huge installed base of ~3,200 PANTHER instruments globally

10% « As COVID demand normalises, strong FCF generation provides significant optionality for
2.75% Hologic to emerge as a 5-7% top-line growth company with ~10% p.a. EPS growth

3 « Base PT: $85 using blend of multiples and DCF

Average

* Tuck-in M&A supplements growth, capital return enhances TSR

The contents of this slide are neither to be considered research nor an investment recommendation.
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Larger, more growth-oriented portfolio and more geographically diverse

Divisional Revenue

$6,000

$5,000 By Division By Type By Geography

$4,000

$3,000 Capital

Breast and 14%
Skeletal

26%

$2,000 Consumables
Diagnostics 74%

65%
$1,000

$0

2014 2021

m Breast and Skeletal Health = Diagnostics ($2.16B COVID Assay = Surgical

The contents of this slide are neither to be considered research nor an investment recommendation.
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Expanding Molecular Diagnostics business

With larger menu and huge installed base (incremental 700 units) — annuity per system is going higher

16
$3695
12
$4,000 11
6
$3,500 4 4
m u B
$2.500 2014 2015 2016 2017 2018 2019 2020 2021
Cumulative Global Panther Shipments
$2,000 +646
3000
$1,500 $1167 2500 +511
$1,000 2000 +213
+214
38% 1500
$500 +253
42% 13% 1000 207 +252
2014 2021 . l
, 1 N
m Cytology and Perinatal ®Molecular DX = Blood Screening = COVID Assay 2014 2015 2016 2017 2018 2019 2020 2021

m US Shipments Intemational Shipments

The contents of this slide are neither to be considered research nor an investment recommendation.
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EDUCATION & WELLBEING

Sub-theme: Screening

Il Hologic Inc
L1 MSCI ACWI Index

Nov ' Dec ' NET ' ' ' ' ' ' ' ' ' Oct ' Nov
2021
Copyright@ 2022 Bloomberg Finance L.P. 14-Nov-2022 17:11:24

¢ Hologic has outperformed MSCI World since fund inception

The contents of this slide are neither to be considered research nor an investment recommendation.
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Adtalem Global Education — High purity of exposure to the Longevity & Social Change theme

¢ Adtalem is a leading workforce solutions provider that offers a wide array of
A D T L E M programs across healthcare and financial services.
— #1 Undergraduate and Graduate Nursing Enrolment in the US
N . — #1 Provider of US Licensed Physicians
GLOBAL EDUCATION — #1 Provider of MDs, PhDs and Nursing degrees to African Americans

_ Market Overview — High growth expected in US nursing education market

Market Cap $2.0bn Labour Shortage in US Healthcare expected to grow

FY23E Sales kgl * Demand for healthcare practice professionals in US currently exceeds supply by 44%
EEIZ'I:'SIE AEBITD.A 25720;“ — 50% of Registered Nurses are age 50+

EY24 P/énargln 10.1x0 — Over 1 million Registered Nurses will leave the workforce by 2030 due to retirement
FY24 EV/EBITDA 6.4x — 38% of active physicians are age 56 and older

Long-term EPS Growth* 10-12% — 33% of physicians will be 65+ in age in 10 years

Portfolio weight 1.95% — ~139,000 Shortage of U.S. physicians by 2033

Purity of theme 3

TrueValue rating Average ¢ US nursing education market currently $28bn and expected to grow to $60bn by 2024

The contents of this slide are neither to be considered research nor an investment recommendation.
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Scale & Breadth Degree Mix Rankings
>80,000 #1
Enrolment Undergraduate and Graduate
Nursing Enrolment in the US
Revenue Provider of US Licensed Physicians
-80% #1
] ] = Bachelors = Masters Doctoral Provider of MDs, PHDs and Nursing
Online Modality degrees to African Americans
il CHAMBERLAIN WALDEN &% ROSS UNIVERSITY ~ fabe? American University 4288 RO)SS UNIVERSITY
M UN VB R ST TY UNIVERSITY I@‘ x.nuxn‘.ormrnn INE lgl gélgggl(oirg;g;?g & "7/ SCHOOL OF VETERINARY MEDICINE



Adtalem is a Leading Healthcare Educator

BLS projects Health care and social assistance to see the highest additions to employment

Employment change by sector 2021-2031, thousands

Leisure and hospitality
Educational services

Mining

Health care and social assistance
Other services

Professional and business services
Information

Transportation and warehousing
Financial activities

Construction

Wholesale trade

State and local government
Manufacturing

Retail trade

Federal government

Utilities

-1,000

I 1,923
437
1 64
2,610
. 527
I 1,549
- 210
467
I 336
205
H 136
. 299

0 1,000 2,000 3,000
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Percent employment change 2021-31

Nurse practitioners 46%
Wind turbine technicians |G 44%
Ushers, ticket takers |GGG 41%
Motion picture projectionists [IIIEIGINGE 40%
Cooks, restaurant NG 37%
Data scientists |GGG 36%
Athletes and sports competitors [IIINIGIG@TEE 362
Information security analysts |GG 35%
Statisticians [INEGTEEEEEEEEEEEEE 33%
Umpires, referees, other sport NG 32%

0% 10% 20% 30% 40% 50%
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Adtalem Global Education — A Tale of Two Halves

Il Adtalem Global Education Inc
i1 MSCI ACWI Index

A/\MM NTSWA
AR

Dec ' Jan Oct " Nov

2021
Copyright@ 2022 Bloomberg Finance L.P.

e Shares materially underperformed in early 2022 e Shares have re-rated strongly post major corporate action
- COVID continued to impact on-campus teaching - Divestment of Financial Services unit for $770mn overlooked
- Student enrolment limited by lockdowns - Proceeds from divestment used to buyback $150mn of stock
and a further $300mn for open market share repurchases,
remainder used to pay down debt

14-Nov-2022 17:12:12

The contents of this slide are neither to be considered research nor an investment recommendation.
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2/3 of consumption globally for 60+ unrelated to healthcare

60+: USD 15 trillion spending power by 2020

Im 60+ Travel: 29% of

| tourists in EU by 2030°

é)i 60+ Beauty: Spend twice
l as much as under 25’s?

/\ 60+ Home Improvement: 87%
of people wish to ‘age at home’3

m 60+ Pets: 30% of pet
| owners over the age of

654

T T

Source: 1European Commission, 2L'Oreal (May 2016), 3AARP, 4 2021-2022 APPA National Pet Owners Survey, Urban World: The Global Consumer to Watch. L'Oreal. EuroMonitor via Bloomberg, RH
Chart — Global Online Consumer Report, KPMG International 2017.
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Pets at Home Group — 30% of pet owners over the age of 65

e Pet supplies retailer selling pet products including food, toys, bedding, medication,

Et S at home accessories and pets.
p — 23% share of Pet Care market worth £6.2bn
G rOup p|C — Operate 453 stores plus 316 grooming salons

_ Market Overview — Large, growing and resilient market

Market Cap $1.6bn e Favourable demographics and clear, structural demand drivers — growing UK pet

FY23E Sales $1.6bn population of c. 33mn pets, underpinned by increasing humanisation and premiumisation
EY22E ERITDA $296m ¢ Significant headroom in core areas such as nutrition, veterinary services and subscriptions
EBITDA margin 18.5% e Strengthened growth outlook post COVID -> estimated 8% growth in UK pet ownership
FY24 P/E 13.0x accelerating annual underlying growth rate of the market to ¢.4.5%

FY24 EV/EBITDA 6.3x ¢ Pet ownership in the US and UK — between 60-70% of households own a pet, with
Long-term EPS Growth* 8;’/ approximately 30% of Pet owners over the age of 65
- (o}

Portfolio weight 2.2%
Purity of theme 2
TrueValue rating Above Average

Source: Bloomberg, Pacific Asset Management and Pets at Home Group plc. * 3-5 years Earnings per Share Growth.

The contents of this slide are neither to be considered research nor an investment recommendation.



HEALTHCARE

The Big 5:
- Heart attack/stroke - Arthritis
- Cancer - Dementia

- Diabetes ‘

.

Global Impact of Dementia
Cases Cost

®
2018 2018
50m $1tn

X X ‘ ‘

lﬁln\n\ 2030 2030
seconds 150m $2tn

Source: LH Chart - World Alzheimer Report 2018, Wall Street Estimates, RH Chart — Zimmer Biomet 2018

1

Spine & CMF ..
$10bn Market

*

Hip & Knee
$14bn Market

Ave. age for knee, shoulder
& hip replacement surgery:
70 yrs

-l “ )
. i y 1
% - \
'
A -
E ’ .
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Dental
$5bn Market

z

 S.ET
$20bn Market
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Axonics — Bringing innovation and relief to patients with bladder dysfunction

e Axonics is a medical device manufacturer based in Irvine, California.

: a — The company develops medical technologies for the treatment of Overactive
AXonics i B Bladder (OAB), Stress Urinary Incontinence (SUI) or mixed
ST — Axonics introduced the first rechargeable Sacral Neuromodulation (SNM) system
— > with a 15+ year lifespan + a fully recharge-free SNM that can last 10-20 years in the
body
_ Market Overview — Sacral Neuromodulation therapy
Market Cap $3.2bn ¢ High unmet clinical need exists due to limitations of legacy technologies (low efficacy,
FY23E Sales $327mn short duration, etc.). Market now poised to meaningfully expand, driven by Axonics
FY23E EBITDA -$25mn innovative therapies and increased patient awareness.
FY23 EV/Sales 8.7x e Approximately 78m women in the US suffer from some form of urinary incontinence
Net Cash $350mn e Prevalence of urinary incontinence increases with age, and in women aged >70 years,
Long-term Sales Growth* >20% more than 40% of the female population is affected (source)
Portfolio weight 2.1% e SNM market size in 2021 was $750mn with just 50,000 adults implanted in the US
Purity of theme 3

_ e SNM market poised to double over the next 5 years, growing at 15% per annum
TrueValue rating Average

The contents of this slide are neither to be considered research nor an investment recommendation.
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J s ¥ ] E 4 L -,

Health and wellness ecosystem Social determinants of health

More than just care home 8 0 0 / of an individual’s health and wellness
P Acute O is influenced by Social Determinants
£££F .
% - Hospital Physical
2 - Specialty Impa environment
%’ 10% Socioeconomic
) P Post-Acute factors
g' ng - Long-term acute Health care 40%
o - Skilled nursing fac 20% —
[}
1 Seniors Housing s =Y T Insufficient senior
e M C R
3 ] ) only 725,000
Independent Living M OA®. B dofiad
e .
Wellness Ho behaviours 11.9m A\ 28 re?we:nent
2 - Senior Apartme 30% Over 65+ UK housing
- Home population

25
Source: RH Chart - Artiga, S., & Hinton, E. (2019, May 29). Beyond Health Care: The Role of Social Determinants in Promoting Health and Health Equity, UK Office for National Statistics 2017,

www.indepdentliving.co.uk
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Amedisys — Strong positioning in attractive segments of the Healthcare Delivery System

e Amedisys is the second largest provider of home health care services and third largest
() provider of hospice care in the United States.
A "

— The company's relationships span more than 3,000 hospitals and 90,000
physicians in the US

— Hospice represents approximately 1/3 of revenues, operating 175 hospice centers

_ Market Overview — Secular growth tailwind

Market Cap $2.8bn ¢ Home health and hospice represent one of the fastest-growing segments of

FY22E Sales $2.23bn healthcare services, riding the demographic wave of aging baby boomers.

FY22E EBITDA $0.25bn ¢ |In addition to a secular growth tailwind, payers of all types (MCOs, government,
EBITDA margin 11.3% PBMs) are focused on driving an increasing percentage of healthcare into the home.
FY23 P/E 16.3x ¢ Hospice care is for terminally ill individuals with a life expectancy of six months or less.
FY23 EV/EBITDA 1 .7x ¢ c.25% of Medicare spending is spent on patients in the last year of their life.
Long-term EPS Growth* 10%

Portfolio weight 1.4%

Purity of theme 3

TrueValue rating Above Average

Source: Bloomberg, Pacific Asset Management and Amedisys. * 3-5 years Earnings per Share Growth.

The contents of this slide are neither to be considered research nor an investment recommendation.
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This presentation has been issued and approved by Pacific Capital Partners Limited, a limited company registered in England
and Wales (Registration number 2849777) and authorised and regulated by the Financial Conduct Authority. Pacific Asset
Management (PAM) is a trading name of Pacific Capital Partners Limited.

This presentation is for informational purposes only and is not intended to be, and should not be construed as, an offer to sell
or the solicitation of an offer to buy any interest in any fund or product or a commitment by PAM to manage any investment
portfolio.

None of the information in this presentation constitutes personal recommendations nor advice.

Funds or products detailed in this webinar are solely directed at persons who are investment professionals or who are exempt investors in accordance with the FSMA 2000
(Promotion of Collective Investment Schemes Exemptions Order 2005) and COBS4.12.4R; and are not intended to be offered to the general public in any jurisdiction.

This webinar is not designed for use in any jurisdiction or location where the publication or availability of the webinar would be contrary to local law or regulation. If you have
access to the webinar it is your responsibility to be aware of and to observe all applicable laws and regulations of any relevant jurisdiction and it is recommended an investor
first obtain appropriate legal, tax, investment or other professional advice prior to acting upon the webinar.

Product details should always be read in conjunction with the relevant Prospectus, as well as the Key Investor Information Document(s) and particularly the sections relating to
risks, fees and expenses. It is recommended that an investor first obtain the appropriate legal, tax, investment or other professional advice and formulate an appropriate
investment strategy that would suit their individual risk profile prior to acting upon such information.

Neither this webinar nor any information contained therein may be reproduced (in whole or in part), transmitted, modified or used for any public or commercial purpose without
the prior written permission of Pacific Capital Partners Limited.

The information and analysis contained herein are based on sources believed to be reliable; however, no representation, warranty or undertaking, express or implied, is given
as to their timeliness, accuracy or completeness and we accept no responsibility or liability for any loss or damage resulting from your use of this webinar or reliance upon any
information, statement or opinion contained herein.

Any opinions expressed reflect our current judgment at the date of this webinar and are subject to change without notice.

Past performance is not necessarily a guide to future performance and investors may not recover the full amount invested. The value of your investment and any income from it
can go down as well as up, and the return upon investment will therefore necessarily be variable. Any income from it may fluctuate in accordance with market conditions and
taxation arrangements.



