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% of GDP Annual Spend ($bn)
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Historical R&D Spending in the Healthcare Sector (2000-2022)
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wavyUoya: J.P. Morgan Asset Management, The National Science Foundation, Statista and The Pharmaceutical Research and Manufacturers of America (PhRMA)
tu 0.n 67 lasiJudoyaanaa ru W.e. 68 « Joyadwauddanus: aomwomlaummuu
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Absolute valuation : Forward P/E Relative valuation : Forward P/E
e MSCI World Healthcare Index Average ===MSCI World Healthcare Index vs MSCI World Index Average
a5x 20 s:dusiAuavhusaniIsuwngludoguu
A0 S:QUSIANYDYKUIANISIWNE 180 gounadindnaanarkulan ta:aandn
Jsuddaaavuioglus:aun 1.6x Anagluada

35x . = , r
TndiAgvnuATI0ae 14x

30x 1.2x hN .Il‘\hj JI‘\ M 1
\W 8

25x
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10x 0.4x

5x 0.2x

ox 0.0x
May 95  May 99 May 03 May07 May 11 May 15 May19  May 23
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navdola: J.P. Morgan Asset Management, Bloomberg fu IU.8). 68 e Joyanswausrgldudoyadvid n.A. 38 fiv 31 J.A. 68 ta:doyanswauuddudoyadvid
w.A. 38 v 31 0.A. 68
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Forward P/E of US Healthcare sectors and S&P
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2.300 Since 31 March 1995, the MSCI World Healthcare Index has outperformed by 1.9% annualized, with lower volatility

2 100 Annualized Standard

! Index Return* Deviation*
1,900 MSCI World Healthcare Index 10.3% 13.3%
1,700 MSCI World Index — 8.4% 15.2% A
1,500 Lol s s _

waaoulnurlpdguuavuavaavastsufivdoauu +764%
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iavdona: J.P. Morgan Asset Management, Bloomberg tu 0.A 68 e *Joyadul MSCI World Healthcare Index Advladadoldo 31 0.A. 38
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KUu2QNISLwngunidan

Beta of sectors to MSCI World Index

Consumer e Health Real Communication . ) . Information Consumer

Utilities Materials Energy Financials Industrials

Staples Care Estate Services Technology Discretionary

KU2QNISUWNEDAIUEUWUSNAU
Oa'\QﬁUTaﬂFiOUd"]\)d"\ 0.61 0.61 0.72 0.93 0.96 1.09 1.09 1.1 1.13 1.17 1.20 1.00
A1lrTn1sIndoulkrouosndnaana
WolAguugaaInnssuduy

Volatility of sectors to MSCI World Index (%)

na:0s:qQuAIIUWU NDUCi"]ﬂD"] Consumer Health Real Communication Consumer Information MSCI
Staples Care SRS Estate Services GRlrnlb o Lt A=t Discretionary Technology Energy World
12.22 13.75 14.50 16.98 17.36 18.17 19.15 19.47 20.14 20.36 26.42 15.59

= msiGulavovsiglduovnusanisuwngllatuagiunisiGulavoviAsugiolasasvuinun
= dasinisiaulannanisnidulrnduiuidnouioulaviuavoswaantunius:e:01 GoldsSuus:Tusuornniswalurudanssuogivcollioo soufiv
Us:dn5nwlunisddgna:weaun (R&D)

uhaououa J.P. Morgan Asset Management, Factset fuU J.n 68 e UOU’dﬂ’\lUEJOlUUU’\OSO’]U (Standard deviation) la:ANUAN (Beta) ALaaVUNVAU O’]OOOO’mUOLJa
WaOOUllﬂUSDUS"IEJlO ouuovauvUd MSCIl World Index Tuan al\) uaoaans aIﬁS’{J G oo ana Ualtunusao aaannssualuuntasygiIu GICS sectors
TOEJIUUUOLJaO\)llO U A. 60 fiv0.n68 e UOUGUOOH’]UUIWOTHUS ﬂOUﬂ’]SDlﬂSW HllUZ)TUUUhﬂ’]ﬂlﬂ’]UU la: TUﬂOD’]lUUUOlHUO ANU:UNANUNISIVY SOANIUL mTums
aonu ADIUAQIRU US:UNtuN1s ANQNISHU Lla: llUZ)TUUUOOOa’lOﬂWSlOUUW\)OU DIvdVANUENND: C]GWOTUDUH[WUIIWS TOEJOWOUﬂWSlLJaEJUllLJaOTOEJTU OO\)[IO\)ThhS’]U
ED\)HU’] la: TUG’]U’]SQSUUS ﬂuTOD’]ﬂ’]Sﬂ’]Oﬂ’]SfUO\)ﬂa’DO AAQUUDIY
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JPMorgan Funds - Global Healthcare Fund (nNovnunan)

ﬁOUGﬂO\)nUhéﬂ = Dominic Valder Bartjan van Hulten
—— 2 Nu‘\')Qﬂ’]SﬂO\)r]U | | Portfolio Manager Portfolio Manager
plVbvlaluly) 2 QanAU 2552 - y B Exp: 27/5 Exp: 29/7
s T UoVNOYNUKAN g 4
analounan aDaansansy
yunanavnu 3.9 WUaUIKSYYansy — — -
’ - ~ sumsaonunnoonunanau?o
Bloomberg Ticker JPHLUCA:LX
Benchmark MSCI World Healthcare Index Healthcare Services Biotechnology
drudunannswe 50-90 nannswe usSnasalunNasiwne inAlulaggonw
s - ’ - a2 = 2T -
U’]HUﬂﬂ’]S&\)hUSﬁﬂUS:lnﬁ llOﬂO’)\)O"IﬂOUUO"I\)O\)TOTUlﬂU 15%
u1nunmsaonu MG
UyyyuovINa
s189aaNNSSWEDY Medical Technology Pharmaceuticals
yunQuovrnannswe inAlulagnionisuwne INGUNSSU

CnUUuaF'hCla’]Q aonuToha’mhawuumhannswa

NOYNU Healthcare AluavnulundannswaniinouiGouugy wsouwunilonnanisavnulussivdiunisuwng

gudinslan doenagnsnisAaidonknannswegavnusiadd (bottom-up) na:uskaslasAuKWdanisnoonunsd
Us:aunisnilia:inouiseasinylugaainnssuy

iavdola: J.P. Morgan Asset Management U 31 JU.A. 68
AllGoU : waonunosn’m:)’luw'ﬂoanum :§UA1 l\)OUTUNaQOUlanlla n:)’quan ﬂOUQQﬁUToa\)nU Nnod Naﬂ']SQ"IlUU\)']UTUOQOUO\)ﬂO\)nUSQUUTQlUUﬁ\)UUUUﬂ\)
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Idea Generation
Idea Generation—- Healthcare companies

rANNSWEAWoNStUNavNUUs:UItU 500 KANNSWe
8 WIBYIUVIYAU Healthcare

- —

UviduusdnAdudanssuasounaulunnrulassiivgoy

_~ 1 Fundamental Analysis

\LUU Stock Selection Process - 3 Key Criteria
= 9VK2:0a10NUNGVQQ ta:KSolnSwdFun1oUyryn
= DAUKUSNISANTIINSY
= 1ASovidonis3iAshryaAnidunssuans

Portfolio Construction

@ Global Healthcare Portfolio — Top Ideas

= Bottom-up ua:loildundnouiGoluay

= ludgosriadiuds:innssivgoslunau Healthcare KSoUUNQUSEN
= IUUNISUSKISADUIALVIIA:NISADUAUADUIAYIUS:AUAIKUN:EU

Portfolio of 50-90 best-in-class
healthcare leaders
Irnavdola: J.P. Morgan Asset Management fU IlU.8. 68 ¢ Jolyadnoduddands:aoAivodniausinidu

Adou : avnuadsrinA I leanuu:EUAT Wouluwaaoulnuia:AWIEeY noudadulvavnu Nold wanisdduviuluodavovnovnusouidldidudvdugudio
wanisdiltuviuluounna
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Risk decomposition anuru:uoowosSaN1savnuIUSgUINgUNUAETD10SY
Maximizing stock selection risk
49, 4% novnuldunaldonknannswagavnu - ;
° “ C e . o ’ Fundamental characteristics Portfolio Benchmark
119 snedd1durkolonan iAo
’ IH0UDIWOSANISAVNULIDIN Portfolio Metrics
P gy » » ) E -
B Stock-specific naanUIUUHDUT”w n31nida Number of holdings 53 130
Risk factor & other Tontalunisasiowaaounuasu
R . .y Off-benchmark (% 5.1 -
= Country & currency wulAduwosanisavnuldisuniu enchmark (%)
® [ndustry 81% Beta 1.01 -
Active share (%) 40.3 -
Barra Factor Exposure Predicted tracking error (%) 2.2 -

Controlling factor risk

dasnasiGulanikdonsnuu

Volatity (Beta) 013 s:austATRINdlAgYAU
Momentum 0.07 Return Components i
Leverage 002 na\)r!ug\)ﬂ:)UﬂUﬂD']UléU\) g....F.,;.:;:;:I.l.l:;ié.é.éI.D.é.é.r.(;:':‘:t.}:l.;;t.e..E;';;J.i .................................. 8. .-%. ...................... -;;-.8. ...............
Srowth -0.01 ondoduidsvdivg ldoglu :
Size .0.05 g b : Normalized P/E (x) 14.7 14.2 :
. . S=QuNIK Uq:au B B o B A B S S B NG SNBSS NGNS EESSsNSENGsENSEEBEsESEEGsEEssEBEnEnn -
Yield -0.08 Normalized FCF yield (%) 71 7.6
Earnings Yield -0.11
Predicted ROE YR 6 (%) 19.0 18.2
-0.4 -0.2 0 0.2 0.4

wiavdola: J.P. Morgan Asset Management tu 31 {J.A. 68 ¢ Benchmark Ao MSCI World Healthcare Index ¢ novnuidnisUsuwosalgusnduonodnisUsulldauaiuqay
WUOUOONOOﬂ’]SﬂO\)nu P/E = price to earnings, FCF = free cash flow, EPS = earnings per share, ROE = Return On Equity ¢ dolan1ounygniNaduoSvo1oindy
llmﬂm’mﬂunllaoo UOU@UO\)WOSC’]ﬂ’]S(’ﬂ\)nUUW\)OUlLJUUOU(’ﬂﬂOUHﬂﬂ']SSSUlUEJU

A1lGou : Naonunosmﬂ:)’luw'ﬂoanum aUﬂ'] l\)OUTUWGC]OUlanlla F\:)"IUIGUO naucmauToaonu n\)U Naﬂ']SQ"IlUU\)']UTUOQOUO\)ﬂO\)nUSQUUTQIUUHOUUUUQ\)
NGﬂ'\SQ'\lUU\)'\UTUOU'\F\Q
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sunisavnunUvitiulinUdIATYAVUSENRTUdanssusulis:aulannvludosUuna:aunna

Healthcare Services Biotechnology

Example: UnitedHealth Group Example: Natera
ssfiodrunisuwngnduncuAn ua: N1S309AUNIVWUSNSS 1a:eN
nisquarUosuonlsowsuia Ife2TovAUS:UUNTAUNU

Industry-leading healthcare companies

©

Medical Technology Pharmaceuticals

w Example: Boston Scientific = Example: AstraZeneca
aunsnintonisuwnganuralo ua: - U:1S03NneN, g1BaINduntun ua:
dNUdNeN (sAingoaiuaavan) IsArne1n

Iriavdolja: J.P. Morgan Asset Management tu 31 0.A. 68 » Joyanuaavldiwodanus: aom?umsosmalmuuua Tufio31dunsuu:UnlrBouanannswe

Aldou : NGOHUF\OSH’]HD’]UIU’]TOGT\U[U :JUAN loouTuwaoouunuua F\D’]UIGUO noucmauToaonu nou Naﬂ']SQ"IlUU\)']UTUOQCIUOOﬂO\)nUSDUUTQlUUHOUUUUﬂ\)
Naﬂ’ISQ’llUU\)’\U uounnQ
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NIWSOUWOSaNISavnuuovNavNUKan

ANSPAASSUIAUNMSAvNUSITRLIASND N1SUSUWOSQAUDYNOVNUSIYKUIASSADEOY

Active and absolute sector positions
Relative to benchmark (%)

Portfolio Positioning changes
Weight* (%) Relative to benchmark (%)
Biotech 3.5 18.6 novnuliianin As at 31 December 2024 As at 31 March 2025
Healthcare Services 20 18.1 ﬂ’\SGOhUﬁU’]ﬂﬂD"\
Medtech 1.3 26.3 dusduinngalungu Pharma  -6.8 48
onarm » s inAluladgonaw
-10 5 0 5 10
nasvaassuIkrUNNISavNUsIgNinIA Biotech - >8 . pS
Active and absolute region positions
Relative to benchmark (%) Portfolio
Weight* (%) I 1.1 -1.3
) Medtech ' '
North America 3.8 76.5 -
dgadounisavnu
United Kingdom 23 71 , "y )
doulnndoglunguus:inA
Japan -1.1 2.6 - >
weuu1udd lagiaw:lu Healthcare 0.4 20
Pacific Ex Japan -1.5 0.0 _ _ > Services
NUN1IABDLUSNILKUD
Europe Ex UK -4.0 13.3 -
-10 5 0 5 10 10 5 0 5 10 10 5 0 5 10

Iriavdoua: Factset, J.P. Morgan Asset Management tU 31 [J.A. 68 ® Benchmark Ao MSCI World Healthcare Index e Uouamomouulwaowosomsaonuuoonaonu
TUTOHU’]EJFD’]UQ\)WGﬂ’]SO’]lUU\)’]UUO\)ﬂO\)ﬂU o UWhUﬂWOSOﬂ’]SG\)ﬂUO’]OOTUﬂO 100% lUO\)O’]ﬂaOGDUTUl\)UGO ﬂO\)nUUﬂ’]SUSUWOSOlU\)SﬂU\)O’]OUﬂ’]SUSUlLJaEJU
O’]UOGUWUOUO\)NOOT\"ISF}O\)I’]U

Aldou : waonunosmnmuw*ﬂoanum :JUAN loouTuwaoouunuua n:nmaao nauooauToaonu nou Naﬂ’]SQ’]lUU\)"]U‘[UOQOUOOﬂO\)nUSDUUTOlUUﬁOUUUUﬂ\)
Naﬂ’ISQ’llUUO’\UTUOU’]F\Q
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lT'IhUﬂﬂ’ISG\')I’IUlIU\)C\”IUS’]Uﬂ unaA

Region/country positions based on company
listing/domicile
Relative to benchmark (%)

adounnaviuisielduovussnluwosanisavnuidndIukaINkatea:ns:ongognalan

thunmsaonu UL llh&OﬂUﬁUOOSﬂEﬂO

Region/country exposure based on underlying

company revenues
Relative to benchmark (%)

Portfolio Portfolio
Weight* (%) Weight** (%)
el e e e R e
I North America 76.5 : North America 2.8 65.1
|
1
United Kingdom 71 United Kingdom 00 29 llUD’mi)\)l’]IUO:U U"'lhll.lﬂ
nisavnuaoulkndogilu
Emerging Markets 0.0 0.0 Emerging Markets -28 154 ahsgj TD][IHGOSﬁE}TQ
yovusununNiIsns:v1y
Japan -1.1 . 26 Japan 05 29 313} nolan
Pacific Ex Japan -1.5 0.0 Pacific Ex Japan -0.1 1.3
Europe EXUK | -4.0 13.3 Europe Ex UK -0.7 121
-6.0 -3.0 0.0 3.0 6.0 -6.0 -3.0 0.0 3.0 6.0

wavdolya: Factset, J.P. Morgan Asset Management U 31 0.A. 68 e Benchmark A© MSCI World_ Healthcare Index e novnuidnIsUsuwosaldusnBuonodns
LJSUlLJaEJUO’]UOGEJWUOUOONOOﬂ’]SﬂO\)I’]U . U’]HUﬂWOSOﬂ’]SB\)ﬂUO’]OOTUﬂ\) 100% 1Uovonndadouluduaa e * U’]I’ﬁUﬂUO\)S’\EJTOO’]OO Ufiv 100% lUO\)O’]ﬂTUTOUU
SDUS’]EJTOOU‘] I’]UOﬂlhUOO’]ﬂNaﬂ’]SO’]lUU\)’]UUO\)USUH (nonrevenue)

Aldou : WavnuaasitAUITNPAaNUNU:EUAN loouTuwaoauunuua F\Z)"IUIETU\') naucmauToaonu nod Naﬂ']SQ"IlUU\)’]UTUOQOUOOﬂOOhUSDUUTQlUUGOUUUUﬂ\)
Naﬂ’ISQ’llUUO’\UTUOU’IF\Q
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n1svaassuirinnisavnusignannswe

danun

nasvaassaaaosuauyanIaalquovrannswe nannsweg KU2QSSAND Ansavnu (%)
Eli Lilly Pharmaceuticals 9.2
Market cap (%) (USD) UnitedHealth Health Care Providers & Services 8.3
. 67.65 >100bn Johnson & Johnson Pharmaceuticals 6.7
26.90 10 bn <100 bn AbbVie Biotechnology 6.3
. . 545 1bn<>10bn AstraZeneca Pharmaceuticals 4.9
I\ . 0.00 <1bn Boston Scientific Health Care Equipment & Supplies 3.9
Bristol-Myers Squibb Pharmaceuticals 3.7
Sanofi Pharmaceuticals 3.7
Medtronic Health Care Equipment & Supplies 3.5

novnuidulidanunnisavnulu
U§GnUU1OTKnJﬁGU50ﬂSSUTU Stryker Health Care Equipment & Supplies 3.1

nissnunngoinaluladilaaldu

novnulAunrnunnisavnulundannswe 10 Suduusn 53.3%

Iavdolya: FFS novnuridn, J.P. Morgan Asset Management U 31 0.A. 68 » Joyadvdulduiweowosanisavnuuovnoonu Uldruienouiiowanisdiduonuyoy
novnu ¢ NovnudnisUsuwosalBosndvonodnisusullasuauqaswiouovvaniIsnovnu « Joyanuaavdiwodanus:avAlunisosuainuunasiufiodndunisiu:un
lunisBounernannswe , _ o ,

Adiou : gavnuassritA I PaNUNU:EUAT Wouluwaaoulnuua:AUIEYY noudaduloavnu NVl wanisdiduviuluadavovnovnusoudldidudvdiugudiv
wanisattGuviulusuina
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n1svaassuirinnisavnus1gnannswelusguIRguasionody

KanNsSwe 10 Suqulisn KaNNsweg 10 duaulsn
AnovnulAUKUNUINNINAUTS10EY AnovnulAUKUNUo8N31AU 8105
Top 10 overweight positions Top 10 underweight positions
Stock Portfolio = Benchmark Relative Stock Portfolio  Benchmark Relative
weight (%) weight (%) position (%) weight (%)  weight (%)  position (%)
Bristol-Myers Squibb 3.7 1.6 2.1 Abbott Laboratories 0.0 3.0 -3.0
Sanofi 3.7 1.7 2.1 Merck & Co 0.1 3.0 -2.9
Medtronic 3.5 1.5 2.0 Novartis 0.0 2.9 -2.9
UnitedHealth Group 8.3 6.4 2.0 Pfizer 0.0 1.9 -1.9
AstraZeneca 4.9 3.0 1.9 Gilead Sciences 0.0 1.8 -1.8
Boston Scientific 3.9 2.0 1.9 Amgen 0.6 2.2 -1.6
McKesson 29 1.1 1.8 Elevance Health 0.0 1.3 -1.3
AbbVie 6.3 4.9 1.4 Roche 2.0 3.2 -1.2
Johnson & Johnson 6.7 5.3 1.4 Cigna 0.0 1.2 1.2
Stryker 3.1 1.7 14 EssilorLuxottica 0.0 1.1 -1.1
Total 47.0 29.2 18.0 Total 27 21.6 18.9

uhaououa J.P. Morgan Asset Management, Factset fu 310.n. 68 ® Benchmark Ad MSCI World Healthcare Index e Uouam\)oulLJulWEJOWE)SOﬂ’]SGOﬁUUO\)ﬂO\)nuTUTO
hU']EJﬂZ)’]UﬂOWGﬂ'\SO’]lUU\)'\UUO\)ﬂO\)nU ﬂO\)nUUﬂ'\SUSUWOSQlU\)Sﬂ‘(ﬁ\)O'\OUﬂ'\SUSUlLJaEJUCﬂUOaEJWUOUO\)WOOﬂWSﬂO\)ﬂU ° UOUanllaO\)TUlWODOﬂLJS aomTums
o5UNgINUULA: TUﬂOD’]lLJUﬂ’]SllU UWTHUOUWSHGHHSW&

A1lGou : waonumsmnmuwﬂoanum sduAn loauTuwaoouunuua n:nunaao nauooauToaonu nod Naﬂ’]SQ’]lUU\)’]UYUOQC‘IUO\)ﬂO\)nUSDUUTQlUUGOUUUUﬂ\)
NGﬂ’lSQ’]lUUO’\UTUOU’]ﬂC\
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doogronannswaluwosanisavnu - UnitedHealth Group Healthcare Services

-

USUNKHWAQEIANUNIWEY lla:as$towdvdulndounisidasuilaclasvasiovovssio Healthcare Tuansg4

- UnitedHealth Group dldugdovssionuandiv ua:dudsuiaSuvoviula:Au Ao UnitedHealthcare 1a: Optum
- usdndaculdUsSsuduNsIVTUNgVEU ddedunuonisiduduiluaaialulasvnis Medicare ua: Medicaid soulufivUs:nuguniwlulBownrise

Snnvgoiduunaua:uouwanndwudvuovnswaduludiunisiiusnisquaguniwnielu Optum
Cumulative performance

d = KQ % 580
NovNUITOIN U§Unafﬂu - = UnitedHealth Group MSCI World Healthcare Index
o 2 . 530
dunudonalunisidu USD 115B >26.5M
) R 480
lISvUUlhaounIvalu Total prescriptions spend People served through 430
= = managed annually through UnitedHealthcare Employer
nasuwngfulosn sou’[Unol Optum Rx % Individual 580
daniwildaasunivnNisivovn 330
gnisiJasundavaaoaioan @ 260
- » - ] 230
ooanojuaohquuoogmluu ~270M ~1in5 ~
ssfionuandioua:inou _
lives of clinical and claims Seniors served through 130
hratNKnany data in Optum Insight UnitedHealthcare Medicare
80
plans Jan16  Apr17  Jul18  Oct19  Jan21  Apr22  Jul23  Oct24

wavUoya: J.P. Morgan Asset Management, UnitedHealthgroup official website tu N.&). 65 Toalﬂuﬁagaa'waqm 1U.8. 68 ¢ NSIWAUBIY 9105000 aYIN Bloomberg
U 0.A. 68 ¢ NSIWAIUUDN 910DVTUDYAYIN UNH Investor Relations, Investor Conference Book 2564 UOLganllaOOTUlWOZ)Y\f]LJS:&OFﬂUﬂ’]SOéUWEJln’lu“uua:-[UﬂoaﬁlLJu

MsiuUnlkBounerannswel , . o ,
Anldau : avnuAdsrinAUINaNUU:FUAT Wouluwacnoulnuua:AoUIEYY noudaduloavonu Nol wanisdlduviuluadavavnovnusoudldidudodudguiiv

wanisaitduviuluounna
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drogvnannswaluwosanisavnu - Natera Biotechnology

uSuniLns:aulaniudiunisnadouliuu cell-free DNA (cfDNA) K3oN1S0S29A28USUNTU DNA

- Natera USUNKUNs:aulandunNiIsnadouWusnNssy Bodniswasunrganaaounldsuniswaoundasndus:ansniwlunainnanelsa Gonagnsuov
uSun Ao nisavnuogwiGunlunisnaasvnsdu WalAnsassoraltldsunisgousSuNIWNE la:HATIBIBUEINSUNISSNUN

- N1sAs29 Signatera (NNsnad@oufoonUULIWOasIvKIL:SOAIKEoglusoN1e KdvWidandoulualuduaanie) WuusvaonaAudnsuns
iadulaludosUuvovusin GugsglRuwngaiuisndaaiuanuniorinvovlsalugdosusidona:itrnuaddidonnissnuininuiaunaa

+ Nl Anadrusundlonialunisasosneld  pog processed: year-on-year trend Annual Revenues: year-on-year trend
91nNNIsa@aaruAduiIardIna:nvidoniu
- . . - a - 3000 1200 1,082.6
nissnuildyan1sio 20 wuatuaoaans 2405 |
2500 1000
ansy na:dnsuaarau:iolagsouniasno: 2066 5202
' . . .o , 2000 . 800
ogn 50 Wudluaoaansansy $ 1,570 5 625.5
e ) o _ . 31500 E 600
. uononldmasigoauiguovusuno:idulald £ . 3 3910
oo : = 1000 804 = 400 0577 3023
uanno1soua: 20 uyovd 2566-2570 668 | e :
’ —_ > ° —_ 500
gon1adro:doaAulunisaiduviunidu I I i
| 0
l\_-)uaoTuU 2567 2018 2019 2020 2021 2022 2023 2017 2018 2019 2020 2021 2022 2023

IKavioya; J.P. Morgan Asset Management analyst estimates, Natera official website tU w.A. 67 logiJudoyaanaa ru 1.g. 68 « Joyanuaavlgiwodanus:avAlunns
o5uleinuuLa:lutioodunisuu:UnlkBounarnannswel

Adiou : gavnuassritA I PaNUNU:EUAT Wouluwaaoulnuua:AUIEYY noudaduloavnu NVl wanisdiduviuluadavovnovnusoudldidudvdiugudiv
wanisditduviulusunna

4
\ krungsri HU A member of MUFG, a global financial group 20

AN
"‘~ Asset Management

Years



dcogvnannswaluwosanisavnu - Boston Scientific

Medical Technology

uSundiuaunsninisuwngsutins:aulan

- Boston Scientific IJugwauun Wwaa ua:{rianisaaltadiuaunsninisuwngsutin dnsunissnunlagliidovwndalnniAldlunainnaieaiun
nisuwng lasusSdnuniguonaanturita:lsasduluaiuicav 4 16u IsArRalo, nisdovndovassonielu, s:uuntoldudaand:ua:nisns:duus:ann

- wio:dlonalunisagivsialdonnssiiodu 4 3nuan n3aAnasinasuninalulad PFA (Pulsed Field Ablation) Unlgog1ouwsrnane ua:n1sivuaou
ndonisaanaluaaranUoslsaraloiduwsd (AFib - Atrial Fibrillation) :10usvduindourdanuovnisiulavoousuniugovnatalinonin

NOYNUUYUUOVINUSEND:
auasnIWUEdULLYNISaaQ
TaogvinusanAnulu
NNKUdARYWAQNTUNKEaN

dl

USD 14,240 million

2023 net sales

(O]
&0

37M+

Patients served

9

USD 1.4 billion

Annual R&D spend’

i
33%

total net sales from products
released over the past three
years?

Cumulative performance

880
Boston Scientific MSCI World Healthcare Index

780

680

580

480

380

280

180

80
Jan15 Mar16 May17 Jul18 Sep19 Nov20 Jan22 Mar23 May24

inavUoya: J.P. Morgan Asset Management, Boston _Scientific fU IV.8. 68 © e NSAWANUGTEY D10DVUDUavIN Bloomberg fU J.A. 68 ® NSIWAUUDIN Boston Scientific -
annual report U 2566 ¢ 1 ruiefiv ANGo189aUNISIVUIEa:WaIUN (R&D) mumanmsumu GAAP mnswamuds 91U 2023 (llUUV\/OSU 10-K) o 2 uusaunowamnmnnTo
O’\ﬂﬂ’]SlU’]UOﬂOﬂ’]SlU\)ﬂaﬁJHS UOUGHII&O\)TU[WOZ)OQUS a\)ﬂTUﬂ’]SOSU’]Ulﬂ’]UUIla TUﬂOD’]lUUﬂ’ISllU U’]THUOU’]EJHaﬂHSWEJ

A1lGou : waonumsmnmuwﬂoanum JuAn loauTuwaoouunuua n:nunaao nauooaukaonu nod Naﬂ’lSQ”llUU\)’]UYUOQC‘IUO\)ﬂO\)nUSDUUTQlUUGOUUUUﬂ\)

Naﬂ’ISQ’llU U\)’\UTUOU’] AQ
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dcogvnannswaluwosanisavnu - AstraZeneca \

usSunindunuriAngniwlaaldu na:ukavsieldirnainkans

- AstraZeneca 1W0uusSdnIN&unssuniiAoIUKaINKaNy ta:Uoitiudiunisnun 3 Isarnan Taun u:So3nen enGaindunun ualsarion
. sngldnanuovusuninasidulasgavlaaiau odusvaduauuuronnisidadonaantunlkulugooAniuul soufivlasvniswasuawaanounn
1ToINSY A28IWU LCM (N1S9aNI1SIV9sTEIaNaanturinvingunssuy) Advinsy §oAsounaunaantuigInvkuauooUsSyn

USD millions

Oncology (Total revenue: USD 18.4 bn) Revenues and cash flow from operating activities
Key marketed products: 55000 14000
=Tagrisso (Lung cancer) R Cash flow f . .
- s _ =| ynparza (Ovarian/Breast/Pancreatic/Prostate cancer) fm—Revenues ash flow from operating activities
na\)r!uuuuua\):)‘]n"\s[(‘] UTC] »Enhertu (Breast/Gastric/Lung cancer) 45611 12000
; 44,351 '
S A< 45000 :
uaoszoha'mnuuounsoo.lUu Biopharmaceuticals (Total revenue: USD 18.4 bn) 0.345 44000
LSVUU lﬂaOUTh 2081 ﬁ"ﬂs Key marketed products: g 37,417
oo, - - . =Farxiga/Forxiga (Type-2 diabetes, Kidney disease, Heart failure) = 35000 8000
Iwyyuas:Q Uﬂa"]\)ﬂ\')a'\)TU VOV =Symbicort (Asthma, Lung disease) g
N v . v . =Synagis (RSV, virus that usually causes mild, cold-like symptoms) a
$owa: 30 n1elul 2568 soUfv 26,617 6000
Jsuusvarunwnilsansuov Rare Disease (Total revenue: USD 7.8 bn) 25000
v . Key marketed products: 799 4000
usuniradu »Soliris (PNH, a rare life-threatening disease of the blood)
% =Ultomiris (PNH, a rare life-threatening disease of the blood)
=Strensiq (HPP, which affects the development of bones and teeth) 15000 2000
2020 2021 2022 2023

IKavdolya: J.P. Morgan Asset Management, AstraZeneca official website lla:s1eUs:910 2565 Jolya ru J.A. 66 lagidudoyaanda ru 1U.g. 68 ¢ RSV KUY
Respiratory Syncytial Virus, PNH ruNgfilv Paroxysmal nocturnal hemoglobinuria, HPP rulgfiv Hypophosphatasia ® ﬂouaﬁuaooTtElleojmqUs:aorﬂumsoéma
innduta:lufiosndunisuu:inliBouviandnnswe _ o ,

Adiou : gavnuassritA I PaNUNU:EUAT Wouluwaaoulnuua:AUIEYY noudaduloavnu NVl wanisdiduviuluadavovnovnusoudldidudvdiugudiv
wanisattGuviulusuina
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Wan1sallduviuyovNovNUKaN

Fund MSCI World Healthcare Index (Total Return Net)

2324% 23.55%
20.08% 19.80% 21T IR

13.52% 11.10%

6.60% 275

14% 2.52% 510 P 113%

. o -2.50%

-6.81% 5.41% °

-9.28%
-15.42%

2558 2559 2560 2561 2562 2563 2564 2565 2566 2567
Fund 3.01 3.01 -6.69 -1.44 7.48 4.51 11.06
Benchmark 5.10 5.10 -1.10 2.58 9.89 7.01 10.88

uhaououa J.P. Morgan Asset Management tU U.n. 68 o OUOOOOﬂOOHUHaﬂ 2Q0.A. 52 e wamsmluumumomulUuwamsmluumuuoonoonUhaﬂTu share class A (acc)
- USD ufu:ANovNuU KFHEALTH la: KFHHCARE 9:a0nufu share class C (acc% USD Godulgungnmsaonuideanu ¢ wan1sdduousouAlsssuldauninadussy lagld
UusauAlsssuldounstouy dnsududuna (UIdAnn1G) o:nnudinduldnlUaonulku » wanisdduounuaaviduwanisdiiduviuvovnavnunan soluldidullanu
UNASTIUNISIANANISEIUTUYIUUDVNDVNUSIUUDVEUNAUUSENDANISaONU

Adou : avnuadsrinAWITNleanuu:EUAT Wouluwaaoulunuia:A WY noudadulvavnu Nuld wanisdduviuluodavovnovnusouidldidudvduguiio
wan1sdnlGuonuluounAQ

krungsri HU A member of MUFG, a global financial group 23

WA
"‘~ Asset Management

Years



A novnuidansvAsinauoaloasin$dn3a (KFHEALTH)
‘IIII novnuidansvAsinauoaloasin$dn3aioasowidng (KFHHCARE)

Aldou : waonumsn'mo'\uw'ﬂoanum :JUAN loouTuwaoouunuua n:nunaao noucmauToaonu nou Naﬂ']SQ’IlUUO’]UTUOQOUOOﬂO\)nUSDUUTOIUUHOUUUUG\)
Naﬂ’ISQ’llUUO’IU uounnQ
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novhuidansvrAsinauoaloasinsdn3a (KFHEALTH)
novhuldansvrAsinauoaloasiinsdn3aioasowidnsg (KFHHCARE)

avnulunovnudivus:iNA JPMorgan Funds - Global Healthcare Fund (novnunan)

Tonnanisavnulussiongu Healthcare Goldsuus:losionnAcIUANIKUIINIVAIUUIANSSU
n1ssnunlsa na:Us:unslanniingdousn Gorinlknoudovnisnivdiuauniwaviu

I — P - — - « a 2 a. — -
];" "E ushislagRuKvaniIsnovnuidus:aunisnina:duriBaosItuaIU Healthcare laaldnis31As1:KIlUU Bottom-up
WS WWouasvhIyaAINIRvSouovusENnlus:u:u12 wSouwuniusinniluiunlunusanisuwngludoouunaounna

vy
/—\
&)
i
cCe

998WuUgIUYOVKUIaNISIWNggvUGoqa Tasdusvaduauuuroindovsduindouldvlasvasiolus:a:91
10S

snnvs:ausiAiutdoouudgoliuwe Gvialonianisignavonuluvsdnnidudanssulaalau

naonuonnson‘Tnauaalaasunéénz’)ﬁ (KFHEALTH) : UaonumwulaaomuaoswuanuJaaumuoaawuouaowoomsnaonu

naonuonnson‘Tnauaalaasunsammaomamanu (KFHHCARE): UaonumwlaﬂomuaomuamUaaumumu:)u

AllGou : NE’IOHUF‘IDSH'\F’ID'\U[UﬁTO&ﬂUN :§UAN IOOUTUNaC'IOUlanlla nowuuaao nauooauToaonu nou Naﬂ']SO'HUUO’\UTUOOOUOOﬂO\)nUSDUUTOIUUETOEJUEJU[\\)
Naﬂ’]SQ'llUUO'\UTUOU’\F\C\NGOI’]UF\DSUOF\'\llU U'\lwumunaumsaonu novnNu KFHEALTH lla: KFHHCARE avnuns: OﬂTUhUQOOOGWHﬂSSU OOUHDWUIGUOHNGOHU
O’]OGIUIE’TEJIOUGOHUO'IUDUU'IFI novnNu KFHEALTH UOOﬂUF\D'\UlGU\)O'\UOC\S’]llaﬂlUaUUCI'IUQGUWUOUO\)NOQH'\SHOOHU oounmmaaomnamsmanuJaau ‘U\)O'\O

Al hwaonumonuhsa osum’[smnoos*nuamdauu/nsaTosulounumna’uouaonulsuusnTo
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siga:dea

a\)nuTUﬂOOHUSZ)UOW\)LJS :INFI JPMorgan Funds - Global Healthcare Fund, Class C (acc) - USD (novnuran)

ulgungnisavnu
; lnagsouluruBlulouningoua: 80 uov NAV
ulsungUovAundUIEsY Jovriunouidsvdnudasiuaniuasu . o o e
- 5 < g Jovnundouidsvaiusasianiasuidusnuou
dasiuanilasu ANUQAgWTDUDVUSEINDANNS
Share class A: [UGulgungnisonaiduduna Share class A 1a: I: [JOulgungmsongpuduna
ulsunenisonuuduna Share class D: Julvungnissngpuduwa [bouninUa: 1 Share class D: Juloungnisongpuduwa inuta: 12 Ao Tu
ASY udasnluaIngn 10% vovrinlsans/rlsa:au 90s1UAIN31 10% vovrinlsans / rinlsa:au

IPuavnuIudn 500 uN 500 UNN gNIdU KFHHCARE- Turinknuaduan
. I S ANSSSUITYUNISYANNS - [UIfiu 21400% (1fiUDSY : 1.0700%
AlsssuldgunSeNIUDINNoYNU : Zo Toud A > (INUDS O°)
Y N SV AvsssulbounqQuanadsdasy  : [UIfiu 0.1070% (1UDSY : 0.0321%)

> T ANSSSULlUgUUNgN:IUYU - [Uifiu 0.1605% (INUDSY : 0.1605%)

ArsssullisunisBo néo dudasuldn : 1UIAU 2.00%

(INUDSY Share class A 11&: D: 1.50%, Share class I: lUiSonIfiu)
A1SssUItgUNISUIgAU KSo duidaguoon : (UIAU 2.00% (1AUDSY: [UISENIAU)
=gnIdUATSSsUIdgUNTIsuUIasU nstlldunisduilasus:nanvstarusgavnunmeldnoonuideanud
KSONSFUIUABURUDEAVNUSHIWNOONU KFHEALTH 1&: KFHHCARE

AsssullouniBenifiuoingavnu
(% vovgoalouavnu)

KUNEYIAQ : msssulGaur‘iSsmﬁumﬂnoonu ua~/h§orﬁaonulfJuo“mswr‘isaumGuamquh's“omGssﬁomwrh%mGSuTouéo

Aldou : WavnuAasitAUITNPANUNU:EUAD mauTuwamouunuua FD"]UIHEJ\) naumoauToaonu nou Naﬂ’lSO'llUU\)’lUTUOQOUOOHOOHUSDUUTOIUUG\)EJUEJUQ\)
NGﬂ’]SO'\lUU\)’]UTUOU'\ﬂO waonunosuamuu UniwulGunounisavnu ¢ Novnu KFHEALTH UO\)ﬂUﬂD’]UlaU\)CI’lUOC’]S’]llaﬂlUGUUC‘I'\UOE’IUWUOUOONOQﬂ’]S
novnu oounmuuaaomnaosnuamdaau vomom’[nwaonumonunso’[osustmnoomuanuJaau/hsoTosulounumno’uouaonulsuusnTQ noonu
KFHHCARE UO\)ﬂUﬂD’lUlaU\)Q’IUOGS’IllaﬂlUGUUh\)O’]UDU UomoumunumhsumsmssnssuUoonun:nulaaooona'\:)TosJmThwamouunuuaonaonufcasou
aoa\)lanuaamnoununlwuuu novnNu KFHEALTH lla: KFHHCARE aonuns-onTUhuaooomhnssu ooun:nulaaonwaonumoamlaamuaonumuoumn
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A1lGouU

1. lnansadudvarnduonnunavioyadnog Aundofiold ru SuRtaavdoya 1ausdny JonosusovaAdunndovANMuUNIGofio la:AdUEUYSNIUDY
Joyanvrua lagusunuoavoudnailasunlavdoyanonualagliisndudooudvlinsiuasonin

2. novnuiansvAsinauoaloasiASsn3a (KFHEALTH) ta: novnuidansvAsinauoaloasinsdn3aioasiowidng (KFHHCARE) o:UndulUavnulu
hu':)EJaor]UUO\)ﬂO\)r]US:)UCh\)LJS:mFTG'O JPMorgan Funds - Global Healthcare Fund, Class C (acc) — USD (Novnurian) 5OUUT8UWUaonuTUOSW
a1SNUUOVUSUINNAUDAEINNSSUNIVAIUGUNIW AVUUNDONUDNIDDTAMUIESYOINNISIVASUIUaYNIASUTND dvAU 1a:/nSonsidovluds:ina
Gonovnuranidaonu

3. NoYNUTUlEUIENISAVNUIWI:DN:DV[UKUIADAEINNSSU SV010TAIUIELVIA:ADTUNUNIUYDVSIANGINIINDVNUSIUNDIUNDNISNS:0N8N 1S
avNuluKaNEOOaINNSSY SVTADWIFSVARAVNUDNIDFNIIFLIDUAVNUSIUDULIN

4. novnulneiia:/rSonovnunan onvavnulunsodBGodrururBouigadontnWoIwUUS:ENSNIWNISUSHISNISavNU $9o100AUIEVLINNIN
novnusaunavnulurannswegsavlasasy WovoniEiduavnulusiusuntiosns Fvdrinls/unanugonainisavnulurannSwegdavavlaeasy

5. NOVNU KFHEALTH JoonuAuIiEsvdnudasiiianiuaguaiuqagwiouoowdanisnoonu Svdanuidavoindasitanidasu Soonorinliiaonu
unanurdolasurinlsondasianiuagu/k3oldSuvuAUAIN3BUAYNUISUISNIA NoYNU KFHHCARE JovriuAouidgodiudasiianiuasuno
$udu Bouoroddunuainsunmsringsnssuloviunouidevdonand loerlinacouinuuovnovnulagsouaaavidntiogoNAaunuNIwUTU

6. WavNuAISHIAUITNTRANUU:EUAT Wouluwaaoulnuiia:ANUIEeY noudaduloavnu Nvd wanisdGuonuluadauovnovnusoul [aiduds
gugufiowanisdGuoufuounna waonuAdsUoAIU:UNIWUIAUNDUNISaYNU

dounudoyalwuldunsouosSuruodotuounovnuldn

USBNKaNNSWegvaN1sSNovNU NSYAS 911a
5u 1-2 Touio, 12, 18 O1AISIWAUDA 1AUA 898 NUUIWAUDQ wadnudu Nsolnw4 10330
InsAwri 0 2657 5757 | Insans 0 2657 5777

E-mail: krungsriasset.mktg@krungsricom | Website: www.krungsriasset.com
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