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Healthcare represents a growing
opportunity set for investors, particularly in
the small- and mid-cap area of the market.
The sector has doubled in size over the past twenty
years and now makes up almost 25% of the Russell

2500 Growth and ~30% of the Russell 2000 Growth.
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Prior peaks were driven by market cap expansion in
pharmaceuticals, but recent growth has come from an
increasing number of diverse companies. Breakthrough
innovation in genomics, medical technology, and
healthcare delivery has seeded new business models
and market opportunities. The number of healthcare
companies in each index has more than doubled in the
wake of these waves of change.
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Given the scientific advancements and increasing
demand, it is perhaps unsurprising that the sector has
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produced an increasing portion of the index’s top-
quartile performers. But beyond the quantity of
outperformers is the fact that top quartile healthcare
names have outperformed top quartile names in other
sectors. Further, healthcare has consistently generated
the absolute highest average 3 year performance of
any sector in the top quartile since June 2019.
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However, this is not a case of a rising tide lifting all
boats, as the range of outcomes in healthcare is wider
than that seen in other sectors.
70%
60%
50%
40%
30%
20%
10%
0% My ~
-10%
-20%

Dispersion of 3 yr returns is
higher in Healthcare than
within other sectors
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The increase in diversity of business models and
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divergent outcomes in healthcare has led Jackson
Square to conclude that it is useful to have a
specialized skillset within the team to capitalize on the
growing opportunity and we have added analysts in
recent years to further enhance our capabilities.
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Our focus is on platforms driving the development of or disruption to the largest end markets in healthcare. Below,
are a few of the sources of fundamental positive change we are tracking in Healthcare.

Representative

Industry Theme Key Opportunity Profile

Investments
Life Sciences * The dramatic democratization of genomics has .
Revolution substantially improved our understanding of disease blG‘teChne
biology, ushering in an era of targeted drug development o
and a wave of VC funding into biopharma. cryoport

) o ) systems
= However, we believe we are still just scratching the surface.

Hence, Jackson Square is focused on cutting-edge research F PACBIO
tools that will further expand the knowledge base in 7 K
biology and allow companies to develop better drugs

faster/cheaper. nanoStrin g
= Furthermore, the manufacturing/distribution of these new . d
precision drugs is more complex and not a core T W | S ‘T

competency of biopharma. Thus, our team is also focused
on outsourced providers of high-value supply chain services.

Medtech 2.0 = The medtech industry has drastically underperformed %%

contemporary technology companies in terms of ABIOMED
innovation and value crgatlon, given the insular and o~ Inspire
stagnant nature of large incumbents. Steep Apnoa lnnovation

= We believe we are at the cusp of a medtech renaissance, "ll“ a SIGHT
driven by a greatly improved VC ecosystem (specialist AEVrO é SCIENCES
investors, larger check sizes, and public market exits) to
fund disruptive medtech innovators. n TANDEM

DIABETES CARE

Next-Generation | = Until recently, US healthcare has primarily been delivered

Care Delivery physically on a fee-for-service (vs. fee-for-outcomes) basis,
creating a system with misaligned incentives and
outcomes/satisfaction at the bottom-end of OECD

countries.
In progress
= We believe this is set to change with the advent of

outcomes-based reimbursement and virtual care delivery,
giving rise to next-generation healthcare providers that are
aligned with patients/payors and have digitally-native
business models.

Representative Investments provided to highlight healthcare sector investments in the JSP SMID-Cap Growth and Small-Cap Opportunities strategies are for
illustrative purposes only and are subject to change. The securities identified do not represent all the securities held in the strategy. The reader should not assume that
an investment in the stocks identified was or will be profitable. A full list of securities is available upon request. See Disclosures.

Zohair Rashid, Analyst Yegor Kurganov, Analyst

13 years industry experience, 9 years of which 9 years industry experience, primarily in

were in global healthcare long/short investing healthcare, across private investing at Vitruvian
across subsectors and market caps at Third Partners and Bain Capital, consulting at McKinsey
Point and March Altus. & Co. Background in molecular genetics.
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Sources
All charts — FactSet and Russell as of September 30, 2021
1 Evaluate Vantage, “MedTech venture backers play it safe,” May 22, 2020

2 Source: NIH, August 2020

Important Information:

The views expressed herein represent Jackson Square Partners, LLC's opinions as of the date of this publication and are subject to change and should not be
considered a recommendation to buy, hold, or sell any security, and should not be relied on as legal, tax, accounting, research or investment advice. All
information contained herein may contain projections and forward-looking statements.

For comparison purposes, the indices are fully invested and include the reinvestment of income. Index returns do not reflect management fees, transaction costs, or
expenses. Indices are unmanaged, and one cannot invest directly in an index. Index information has been obtained from third party sources believed to be reliable,
but we cannot guarantee its accuracy or completeness. All third-party marks are the property of their respective owners. All performance data regarding the index is
historical and is not indicative of future results, and there can be no assurance that these or comparable results will actually be achieved by the strategies or that the
strategies’ investment objectives will be achieved.

Russell 2000® Index. The Russell 2000® Index measures the performance of approximately 2,000 smallest-cap U.S. companies in the Russell 3000 Index.

Russell 2500™ Growth Index. The Russell 2500™ Growth Index measures the performance of the small- to mid-cap growth segment of the U.S. equity universe. It
includes those Russell 2500™ companies with higher price-to-book ratios and higher forecasted growth values.

Past performance is no guarantee of future results.

No representation or warranties: Neither JSP nor any of its associates, officers, employees, agents or advisers (“Specified Persons”) makes any representation as to
the suitability of any investment for any particular investor, or the future performance of an investment. Past performance is not a reliable indicator of future
performance.

Reliance should not be placed on the information or opinions contained in this presentation. Neither JSP, nor any Specified Person makes any representation or
warranty (either expressly or by implication) as to the accuracy or completeness of the information in this presentation or that it has been subject to any audit,
examination or verification to confirm its accuracy. Each Recipient acknowledges and agrees that it will make its own enquiries and investigations, and obtain its own
legal and financial advice, to verify all information on which it tends to rely.

JSP and the Specified Persons do not have, and do not assume, any responsibility to update or correct any information contained in this presentation or to inform any
person of any matters of which JSP or a Specified Person becomes aware which may affect any matter referred to in this presentation (including, without limitation,
any circumstances, developments or events, or any omissions which may become apparent after this presentation has been prepared). Delivery or display of this
presentation does not imply and should not be relied upon as a representation or warranty that there has been no change in the information contained in this
presentation since the date of preparation.

Forward-looking statements: This presentation may contain forward-looking statements which are identified by words such as “may”, “could”, “believes”,
“estimates”, “targets”, “expects” or “intends” and other similar words that involve risks and uncertainties. These statements are based on an assessment of present
economic and operation conditions, and on a number of assumptions, statements of intention and the subjective opinion of management regarding future events
and actions that, as at the date of this presentation, are expected to take place. Such forward-looking statement are not guarantees of future performance and
involve known and unknown risks, uncertainties, assumptions and other important factors, many of which are beyond the control of JSP and the Specified Persons.
JSP and the Specified Persons assume no liability or responsibility to any person for any information provided in this presentation including any forward-looking
information, and disclaim any liability whatsoever (including, without limitation, any liability resulting from fault or negligence) for any direct or indirect loss or
damage howsoever arising from any use of this presentation or anything contained in or omitted from this document, or otherwise arising in connection with this
presentation.

Neither JSP nor any Specified Person makes any representation or warranty (either express or implied) as to the accuracy or likelihood of fulfilment of any forward-
looking statement, or any events or results expressed or implied in any forward-looking statement, and Recipients are cautioned not to place undue reliance on these
statements. Similarly, no representations or warranties are given by JSP or any Specified Person that the assumptions upon which any projections or forward-looking
statements may be based are reasonable. The Specified Persons assume no liability or responsibility to any person in connection with a relationship with JSP or any
other entity referred to in this presentation and they do not guarantee any performance or the meeting of any investment.

The security examples are provided to highlight all healthcare sector investments in the JSP SMID-Cap Growth and Small-Cap Opportunities strategies as of
September 30, 2021. The reader should not assume that an investment in the stock identified was or will be profitable.



