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ERHLU, ~ AT TR TS 2K % ERID T A — < R
% 4 G CEERR L E LT, 2010 SEDRLISE, MSCI 7 —
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INDEX CLOSE RETURN ANNUALIZED VOLATILITY
12/31/2014 | 1 MONTH | 3 MONTH | 6 MONTH | 9 MONTH | 12 MONTH | 3 MONTH | 6 MONTH

5 T D TDOAI AT 27X —%B BT
L7z JVDAHRLTLIEN, %hf“%%%ﬁ\ﬁﬁ#ﬁ%%ﬁ%
A E O FE (+13.0%) 2 E U2, FANTERK L

MSCI World Index (all country) 188.6 -1.9% 0.4% -1.9% 3.0% 4.2% 11% 11%
MSCI World Index 4544.8 -1.6% 1.0% -1.2% 3.6% 4.9% 11% 11%
MSCI World Healthcare Index 253.5 -2.5% 3.0% 6.6% 11.7% 18.1% 13% 13%
MSCI World Pharma 199.5 -4.1% -0.8% 1.0% 5.6% 13.0% 12% 12%
MSCI World Biotech 1267.7 -2.1% 4.4% 20.6% 30.1% 30.8% 27% 27%
MSCI World Equip and Supplies 319.9 0.3% 11.6% 10.3% 16.6% 21.9% 14% 13%
MSCI World Healthcare Providers 403.4 1.2% 11.4% 15.6% 18.3% 25.5% 15% 149%

MSCI Emerging Market Healthcare 555.4 -3.8% -0.9% 8.8% 17.6% 19.5% 13% 12%
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NEXT 12 MONTHS P/E
MULTIPLE
CURRENT | JAN 2014
MSCI World Pharma 17.5 15.7 12%
MSCI World Biotech 18.6 23.9 -22%
MSCI World Equip and Supplies 20.2 18.2 11%

MSCI World Healthcare Providers 16.5 14.9 11%
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SEED BEHA R LA LIVER A, B D g—ﬁu:
L% ODAC HEFED % . KE FDA IZXA A A 145 D7k

THERAPEUTIC
COMPETITIVE [SUBSTITUTABLE [ PRIVATE PAY| OVERALL RISK EXPOSURE
CATEGORIES

Diabetes

COPD v v
TNFa v =
Hepatitis C v ?
PCSK9 v v
NASH x x
Multiple Sclerosis v x

% for JAKi
RA X
v for IL6

Oncology ~ x
Rare diseases X X

MEE~DIE T7, TEEIR : Evercore ISI. Sectoral,

High NOVOB DC, SNY, LLY

v High GSK, THRX, AZN

v High ABBY, AMGN, JNJ

., High GILD, ABBV/ENTA,
MRK, ACHN

v High AMGN, SNY/REGN, PFE

v Moderate ICPT, GNFT FP

v Moderate BIIB, RCPT, FWP
PFE, LLY/INCY,

v Moderate SNY/REGN, ABBV/ABLX
BB

_ Low ROG VX, NOVN VX,
CELG, INCY, MDVN

. Low ALXN, BMRN, FOLD,

PTCT
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U IPNEER=erA e EEE 527 fak R UNISIE 1Ty 1 R g A AYAS
WHDEBET D LW DS BEDOBERLITEI T,

SEH1TEY

W2, RIFONNVATT RN A T 7 D EFIRY RS
X, B H— D (VAT TE TR A IR E F
ADBEEICH T H2ETT, T IHNVNDEFETTAT
IR ET T AN B I X —THL~NVATT (T7 /8y
—EEHID) | EDOR U RIFHENS DR WA H
THIHY 2L O TT, BITETIHIZEAET X TOREMN
BB S0 Amgen f& Biogen—ldec O AIRAL . 0
WLASAFT 7D PO IZRH L TWDEWVIFHE T, 14
TN 4 FFRTEWEELE DR EHE EEICEL
ESr I

GROWTH P.A. 2014-2017E
 TE——E retoe | evisaestoe | _cocs

MSCI World Pharma 11% 18x 4.0x 33%

MSCI World Biotech 11% 24% 19x 7.2x 18%

MSCI World Equip and Supplies 4% 9% 20x 3.5x 40%

MSCI World Healthcare Providers 6% 12% 17x 0.6x 86%
. —_ ~ -

77 —ANITRIZRAD
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TEEIIEFRER R TEINTEY Ry Ry
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LEAD MARKET |3-MONTH | 12-MONTH
TECHNOLOGY STAGE PRICE
-- INDICATION -- CAP (USD | RETURN | RETURN i Novams #k, Roche

AGIO  Cancer metabolisr AML 1l 112.04 4104 83% 368% L) T BRI ST —
KITE CAR-T DLBCL 57.67 2413 102% 239%* B4R 2 R < 7R D K [
JUNO  CAR-T ALL | 52.22 4720 118%* n/a TEF ORI 2 4354* N3
BLUE  Genetherapy  Beta-thal | 91.72 2875 156% 337% IZHY, ThHDREEZRIC
SGMO  Gene editing Beta-thal (?) IND 15.21 1040 41% 10% DRy 24 & ﬁ:

BITLXD, RN
\ZEo T, R T
Jay—rlg LT

8 54T 77T M b B OPRATEHE (2014 47 12 A 31 HEAE) , §IXEEHIL, IPO f
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T H~ETLED, RIS, FBEDO~ VA7 TR
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R A ML T D NETRRE T DOIE RO 50D [ R 7
ETHY, ~NVATT OFEERKSIETOHAHIINT 5%
ANDEERE 73 DM Z AT T D EEZF VOB
WEAHRIS, EOIDNCLTEBIFIL LR T2~V A7 T 3K
Haay ha— L4 RE72DTLEID UKD Z 1T, T5)
R T, ZHITEREAHEIE L (ACA) 28U CTHEET
%’r?%'?fﬁ“ IRV T T LIV A2 9729

2O KREDOANIVATT X O KOS Z AL ET,
%;n P —BERTT, 20D 1T LN a—T 1
RUvarkEREARFLEZFITRLTODL Y —E A4
L, BITEO RTINS A EFonET,

AR TIE, KEOEBRY —EARFO B, RERrTE

IR DBEERED FIEETAEL BRI TTEAL DD/ E

HEVLODE O TS 2R LET, ZO
Gif\/l/X/TTﬁ RGP ARRIT L R A R
FATHE YT [T AThE | OB ZFEAlL £,

KE D, ~NVATT ~O— NG 70 L AR R KT,
BT AN AT T <D ROT 7B AL B ZHE LA TND

Healthcare services are critical in expanding access to care and
improving outcomes, while controlling costs

The ACA incentivizes efficiency on the part of payers and
providers

The ACA expands the health-insurance market through a system
of mandates and subsidies

Key segments of healthcare services include: managed care,
providers, drug channels, outsourced services, healthcare
information technology (IT)

Managed care organizations stand to benefit from growth in
government-sponsored programs

Providers face reimbursement cuts, which may be offset by
increased volumes

Drug-channel participants should benefit from volume and
specialty-drug growth

Contract research organizations will likely benefit from cost-
savings programs across pharma

Healthcare IT firms will usher the healthcare system into the
digital age

In weak economic environments, critical healthcare services can
be defensive

X 1: EFERREBIRY, FHIF : Sectoral,

W EWRNEWVME T HARTT, fnBlTHOET A, =
DA TEINT A IEMETT, — ANH7208,895 K L E /2T E N
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S AL 78 1% T OECDEBRICIE O Fi 2671277
SHET, HA(82. 7%11&)&%‘%? FTSHAIZHE
(74 6% CT3INL) e EE£9, 7L, &L FHmoR%

HRELE D ER B HVE T, 747%574’/1« fidt i & B e
ﬁif;b\ﬁE\ KENSESNSA~DT AT AT ZH T DN
FAEAFB CKE O @ WEAROJFIK) LEFR~DT 72 AL
RFT IFHEOER T, ZOHKEOBERITFFIZEBEFENT
Ty NIVATT DT 7 ALK E DA~V AT i a8
W RHETT N, R E: B Q@i et A,

K21, 20134E D K E DO~V AT X AEFRLTWOET,
AIVAT T —EADOSINE | MERERREES | R
iﬁ&%%‘ TR ST & L AME Y —E R0 20 HE
7ot RAEBRLET, CHEBEZRLOFIZHVET, £
i, K3B L O 4ILE R LD b IN 7= & 00
NERLET, ZOBETILNFEAET RTONNVATT D

Durable
Medical
Equipment

N

Research
2%
Other Non-
Durable

Medical

Products Hospital Care
2% / 32%
Home Health
Care
3%

Other Health,

Residential, & Retail

Personal Care
5%

Professional
Prescription Services
Drug 27%

Nursing & 0%

Continuing
Care
5%

2:— AH7=0D 2013 FEDOXRED~NVATTXHOEIE

(%) *Other 1ZLL T Db DLE TT, :BIFITE, BT

5B, BELRIE. RFERBEDOMZRP,
TE#RIRE : Centers for Medicare & Medicaid Services (CMS),
Office of the Actuary, National Health Statistics Group,
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£ B o
Medicare Medicaid fili & A
& &
Ry
Taxpayers OO, b
H—2D
b %
Employers Health Insurance AT
Exchanges s R
D AR —
Managed ANZdD
Care N
IETEES
N E D
Healthcare & 5 LB
Providers
X 3:EED $ 7u—, [FEHIR : Sectoral,
Taxpayers %\é ( 5}% 7%/7 g)l]l:]
A
h;agaaeld Care Care Retail [N C) I
mployers i Ph. i P
Providers armacies /£ < 4o <
‘ WEHAD,
Ph
ramacy A ~ 5T
Managers P —r A%
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&£ =1
I__ Contract Research " J ;8 {gﬁ L N
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= e it

X 4:3D § 7a—, {FHRIR: Sectoral,

2014

EFOTOET,
FEDS, ~VATT OB EEIANET D ?

Coordinate Medical Benefits & Underwrite

Role Risk

Macro US Unemployment Rate, Uninsured Rate, the
Drivers ACA, Medicare & Medicaid

Coverage Expansion, Consolidation, Cost

UIIEES Containment
Markets Employer- and Government-Sponsored

MCO (Managed Care Organization), ASO
Acronyms (Administrative Services Only), MA (Medicare

Advantage), ACA (Affordable Care Act)

Select UnitedHealth Group (UNH), Anthem (ANTM),
Companies  Aetna (AET), CIGNA (Cl), Humana (HUM)

5: FHER—E, HHIH: Sectoral,
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Consolidation, Geographic Footprint,

Themes Therapeutic Expertise, Strategic
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Markets Pre-Clinical, Clinical, Post-Approval
A CRO (Contract Research
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Organization)
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