THIS LETTER IS CONFIDENTIAL. BY ACCEPTING RECEIPT OF THIS CONFIDENTIAL LETTER FROM ALKEON, THE
RECIPIENT AGREES NOT TO DUPLICATE OR FORWARD THIS LETTER OR PORTIONS THEREOF OR FURNISH COPIES
OF THIS LETTER OR PORTIONS THEREOF TO ANY PERSON, OTHER THAN SUCH RECIPIENT'S PROFESSIONAL
ADVISORS, WITHOUT THE PRIOR WRITTEN CONSENT OF ALKEON. THE LETTER IS PROTECTED UNDER THE DEFENSE
OF TRADE SECRET ACT (DTSA) AND DISCLOSURE OR USE OF ALKEON'S TRADE SECRET INFORMATION WITHOUT
EXPRESS CONSENT WILL BE CONSIDERED A MISAPPROPRIATION OF ALKEON'S TRADE SECRET UNDER 18 U.S.C.
1839(5). ANY BREACH OF THIS CONFIDENTIALITY WILL RESULT IN IRREPARABLE HARM TO ALKEON. ANY RECIPIENT
WHO IS ALSO AN INVESTOR IN THE FUND IS REMINDED THAT THIS LETTER AND THE INFORMATION CONTAINED
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CAPITAL MANAGEMENT

Dear Partner,

Alkeon Growth Alkeon Growth
January 2024 2024 Sincst:rlant::’:tion Sincst:rlant::’:tion
(Cumulative) (Annualized)
Alkeon Growth Partners' 5.49% 5.49% 1798.69?2 11.95%?
MSCI World 1.14% 1.14% 242.23% 4.83%
MSCI AC World 0.53% 0.53% 220.71% 4.57%

Past performance is no guarantee of future results. Investing in securities involves substantial risks. Please see Important Notes at the end of this letter.

Alkeon Growth Partners Portfolio Information (Approximate)3:

o Net Exposure (delta adjusted)
e Gross Exposure
e Number of Long Positions

e Number of Short Positions

75.9%
175%
88
110

January offered positive results to global equities. Alkeon Growth Partners, LP returned 5.49%. Both long and short positions
had positive performance during the month, while market hedges detracted. Portfolio performance was positive in the US,
Europe and Latin America, and negative in Asia.
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We continue to find significant opportunities to invest in high quality growth compounders at attractive relative multiples in
the current market environment. Additionally, given more recently elevated valuations for the broader equity market,
particularly in the US, we are also seeking to remain highly selective in our stock picking.

Furthermore, we see elevated tail risks currently, including around increased social polarization and potential for social
unrest, unsustainable large fiscal deficits and global geopolitical uncertainty, and therefore we believe it is more imperative
than ever to balance our high conviction long investments in quality secular growth companies with alpha-seeking short
investments as well as structured market hedges, and also to stay globally diversified, seeking to reduce concentration in
any single country, currency or regional economy.

Stepping back for a moment and looking at the broader macroeconomic picture, last year marked the end of the most
aggressive global tightening cycle in decades, unprecedented in recent history, which, as we discuss below, particularly
hurt high growth stocks over this period. But now we believe this dynamic is changing. As a result, as we enter 2024, and
as we elaborate in this letter, we currently believe this monetary backdrop is likely to shift and change in a way which is
favorable to growth investing, especially as the economy slows down.
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Exhibit 1. Chart of the Year: The Most Intense Global Tightening Cycle in Decades is Ending,
January 2024, source JP Morgan.
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To put things in perspective, the correction of high growth stocks in the last three years reflected not just a recession (i.e.,
a bear market defined as a larger than 20% decline) in this group, but rather a severe depression, in our view. Specifically,
and according to Empirical Research, the 75 fastest growing US stocks corrected more than 69% vs. the market from their
2021 peak through their trough in early 2023, erasing all 2019 and 2020 relative gains. In fact, erasing all relative gains
since 2017! And even with the market’s appreciation in 2023, the correction stood at more than 52% at the end of December.
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Exhibit 2. The Big Growers Relative Growth of a Dollar (Equally Weighted), December 2023,
source Empirical Research.*

As a result, and from a stock selection standpoint, despite last year’s positive market performance, many stocks still do
remain severely oversold, in our view. For example, almost half of Nasdaq stocks are still down 50% or more from their
2021 highs.
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Exhibit 3. Percentage of Nasdaq Constituents Down More Than 50% Since 2021 Price Highs,
January 2024, source JP Morgan.
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In short, the severe correction in high-growth stocks over the last three years has continued to present potential significant
opportunities to buy high quality, classic growth compounders at attractive relative multiples, in our view.

To stress this last point, it is important to note that many high growth segments of the market actually continued to de-rate

in 2023. For example, both Fintech and non-profitable Tech are still currently trading at Price/Sales relative multiples below
their historical medians, with non-profitable Tech trading close to all-time lows.
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Exhibit 4. Global Fintech & Non-Profitable Tech Price/Sales, December 2023,
source JP Morgan.

To offer another example, both SaaS companies and fast-growth Internet companies are currently trading at multiples
significantly below their 2021 peaks.

Tech Valuations
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Exhibit 5. SaaS and High Growth Internet Valuations, December 2023,
source FactSet and Alkeon.®

In summary, we currently believe there are attractive opportunities to invest in high quality growth compounders at
compelling relative multiples. Additionally, given elevated valuations for the broader equity market, particularly in the US,
we also seek to stay highly selective in our stock picking.

FOR THE EXCLUSIVE USE OF THE RECIPIENT.
CONFIDENTIAL, NOT FOR DUPLICATION OR DISTRIBUTION.
ALL LEGAL RIGHTS RESERVED.



Furthermore, we have continued to hedge our top portfolio investments via a combination of individual stock options and
hedges embedded in index or ETF options attributable to such positions. At the end of January approximately 16.17% of
the aggregate exposure of our top five positions remained unhedged.® Our total value at risk (i.e., the risk of total loss of
capital) for our top five positions at month end was approximately 35.97% in aggregate. Our historical aggregate “dollar at
risk” exposure for our top ten positions is shown below:
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Exhibit 6. Top Ten Positions, Dollars at Risk, % of NAV, source Alkeon.”

Lastly, and as we noted at the beginning of this letter, given the elevated tail risks we currently see, including around
increased social polarization and potential for unrest, unsustainable large fiscal deficits and global geopolitical uncertainty,
we believe it is more imperative than ever to balance our high conviction long investments in quality secular growth
companies with alpha-seeking short investments as well as structured market hedges and also to stay globally diversified,
seeking to reduce concentration in any single country, currency or regional economy.

In particular, in the US, the spike in government debt over the last two decades is increasing bearish risk scenarios for asset

prices and systemic instability, such as default, currency debasement and inflation. We believe a long/short strategy
balanced with hedges designed to mitigate tail risk can offer a suitable fit to the current asset risk environment.
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Exhibit 7. US Public Debt Outstanding & CBO projections, November 2023, source Merrill.
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A Changing Macroeconomic Backdrop

At a high macroeconomic level, we believe the recent cycle of historically unprecedented and aggressive monetary policy
action by the Fed and other central banks may slow down the economy considerably, or may even cause a mild recession.
This can create a favorable backdrop for growth stocks, in our view, which typically tend to outperform during periods of an
economic slowdown and declining interest rates.

Indeed, the current Fed model that measures the probability of a recession does remain at elevated levels, above those of
even the Global Financial Crisis.
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Exhibit 8. New York Fed Probability of a Recession Model, December 2023,
source Federal Reserve Bank of New York.

Although there are some potential offsetting factors in favor of mild recessionary scenarios, we believe that given the
elevated levels of government debt, bad demographics, aged infrastructure and the overall mature nature of the US
economy, at best overall economic growth is likely to remain subdued and uninspiring for many years to come. This elevates
the attractiveness of secular growth assets over that same period, in our view.
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In that regard, it is important to note that despite 2023’s performance, growth stocks still remain very attractive on a relative
basis, in our view — given the preceding over 69% correction in high growth stocks from the peak of 2021 through their
trough in early 2023. In particular, and taking into account expected earnings growth, on a forward P/E to growth ratio,
growth is still trading at a substantial discount to value, almost one standard deviation below the mean.

150%
12m fwd PEG Ratio Premium [Discount) - Growth va, Value

125%

. Tyt
- W

-50%
05 ar o8 08 w " 12 13 14 15 15 7 18 1w N - Xm M

Exhibit 9. 12m Forward PEG Ratio Premium (Discount) — Growth vs. Value, December 2023,
source Goldman Sachs.

Moreover, and as noted in recent communications, we now also believe the macroeconomic environment is changing in a
way favorable to our strategy, as, in our view, we may be entering a disinflationary and yield-peaking phase. This can
create a strong tailwind for growth stocks.

Specifically, we are seeing strong evidence that the Fed’s aggressively hawkish overall policy that began in 2022 may be

slowing down the economy and is likely to reduce inflation in future years. This should also cap bond yields and benefit
growth stocks. As seen below, as manufacturing PMIs drop, bond yields should be capped by slowing economic activity

and eventually ease.
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Exhibit 10. US Manufacturing PMI and 10-Year Treasury Yield, January 2024, source JP Morgan.
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Moreover, manufacturing PMIs may have further and significant downside, as money supply, which is a leading indicator
for PMIs, keeps moving down globally, recently reaching a record year-over-year decline in the US.
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Exhibit 11. M1 Supply Growth is Negative, January 2024, source JP Morgan.

Indeed, we may not avoid a mild recession, as an inverted yield curve may indicate. Note that the yield curve first inverted
in October of 2022 and the lead lag period is typically around 18 months.

US 10Y-3M yield curve

Exhibit 12.
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US 10Y — 3M Yield Curve and Recessions, January 2024, source JP Morgan.
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The caveat often cited by the financial press is a durable labor market. However, unemployment is a lagging indicator, and
the time between strong employment reports and the next recession can be quite short.

US unemployment rate and recessions
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Exhibit 13. US Unemployment Rate and Recessions, October 2023, source JP Morgan.

On the other hand, and unlike the government sector, the corporate sector currently remains in a healthy financial state in
aggregate. Specifically, despite rising interest rates, corporate interest costs have remained stable.
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Exhibit 14. Corporate Net Interest Costs Stable Despite Rising Funds Rate, December 2023,
source JP Morgan.
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This is because the corporate sector largely termed-out debt maturities, increasing long-term fixed-rate debt to 75% of total
vs. 44% back in 2007.

I S&P 500 debt composition (as of March 2023)
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Exhibit 15. 75%+ of S&P 500 Index Debt is Long Term Fixed Today vs Just 44% Back in 2007,
November 2023, source Merrill.

However, recently credit conditions have tightened considerably. This is likely to constrain economic growth going
forward, and again highlights a potential uninspiring economic path in the future where growth assets become particularly

valuable.
% of US domestic banks tightening lending standards

Exhibit 16. US Domestic Banks Lending Standards, January 2024, source UBS.
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The picture for consumers is also mixed. On one hand, as US consumers largely locked-in mortgage rates below 4%,
household interest costs have been manageable.
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Exhibit 17. US Household Debt, January 2024, source JP Morgan.

On the other hand, credit delinquencies are rising.
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Exhibit 18. US 90+ Days Delinquency, January 2024, source JP Morgan.
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And excess savings are being depleted.
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Exhibit 19. Household Wealth, January 2024, source UBS.

Unsurprisingly and given the above, there are now strong indications that inflation may be peaking. The 10-Year breakeven,
which we believe is the market’'s most robust estimate of future inflation embedded in the 10-Year Treasury Inflation
Protected Note, was down in 2022, ending at just 2.30%, and remained around that low level (relative to nominal yields)
throughout 2023, reflecting the market’s expectation that as the economy slows down, inflation will come down further.
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Exhibit 20. 710-Year Treasury Breakeven, source Bloomberyg.
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Additionally, short-term, one-year forward inflation expectations were sharply down in 2023, almost completely unwinding
the surge over the previous two years.
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Exhibit 21. US Consumer Expectations, Consumer Surveys, NY Fed and University of Michigan, September 2023,
source JP Morgan.

In particular, shelter (i.e., housing), which is the largest component of the CPI and accounted for 90% of inflation in
August, is now expected to see a significant reduction over the next year.8
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Exhibit 22. Year-over-Year Shelter Inflation, August 2023,
source Federal Reserve Bank of San Francisco.
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And globally, producer price inflation also dropped significantly in 2023, and, in fact, turned negative.
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Exhibit 23. MSCI World EPS and Global PPI, January 2024, source JP Morgan.

Moreover, the percent of businesses planning to raise prices dropped precipitously in 2023.
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Exhibit 24. NFIB Survey — Plans to Raise Prices in the Next 3 Months, September 2023,
source JP Morgan.
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Unsurprisingly, the Fed Funds futures market is clearly indicating we are entering a yield-peaking phase, which can create
a strong environment for growth equities, in our opinion. This new emerging market narrative is indeed the exact opposite
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Exhibit 25. Market Expectation of Fed Funds Rate Cycle, source Bloomberg.

Additionally, and not to be underestimated, longer-term disinflationary forces such as (technological) Disruption, Debt and
Demographics (sometimes referred to as the three “D”s) are likely to persist.

For example, with respect to Disruption, the effect of Al on annual productivity growth is expected to be very significant. Al
is likely to create a productivity boost we have only seen a few times in the past 100 years, potentially adding a gain of 1.5%
in output per year (see Exhibit 46). As for Debt, the recent economic turmoil has made the retirement crisis even worse.

Half of private-sector employees do not even have an employer-sponsored retirement plan, and recently the US savings
rate collapsed to the lowest level since the Global Financial Crisis.
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Exhibit 26. US Personal Savings Rate, January 2024, source JP Morgan.
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And there is already a multi-trillion dollar retirement savings shortfall in US households, and it is likely to get worse.

Top Retirement Worries

Concern Percentage of survey respondents
Inflation lessening value of assets

Major market downturn shrinking assets

Heath costs draining savings

Taxes reducing retirement savings

Not being able to afford desired lifestyle

Source: Schroders 2022 US Retirement Survey

Bloomberg
Exhibit 27. Top Retirement Worries, source Bloomberg.

Lastly, with respect to Demographics, as baby boomers retire, the number of people age 65 or above in the US is projected
to increase to 21% of the population (73 million), up from 15% in 2016 (49 million).

Aging Population
The number of people age 65 and older in the US is set to increase

2016

Source: US Census Data

Bloomberg
Exhibit 28. Number of People 65 or Older, source Bloomberg.

Unsurprisingly, we recently saw the strongest productivity quarter in two decades, outside the Covid shock.
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Exhibit 29. US Labor Productivity Output per Hour, QoQ, source Bloomberyg.
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Broader Valuation Considerations

From a relative asset valuation perspective, we currently believe global equity valuations are fair relative to bonds (albeit
elevated in the US, in our current view) and appear reasonable relative to their cost of capital, as both on a price-to-free-
cash-flow basis and on a price-to-return-of-capital (dividends plus buybacks) basis (see Exhibits 31 and 33, respectively)
the market has been trading below its long-term average. Meanwhile, global P/Es have been near their historical average
while global bond yields sit below theirs.
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Exhibit 30. MSCI World Index P/E and Global Sovereign Bond Yields, January 2024,
source JP Morgan.

Importantly for our own valuation framework, cash flow generation has been very strong, enabling cash flow valuations to
remain below average historical levels.
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Exhibit 31. S&P 500 Index, Price/Free-Cash-Flow Ratio, December 2023, source UBS.
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It is not surprising that although absolute P/Es remain somewhat elevated, P/FCF levels are still attractive. In particular, it
is important to note that US companies have increasingly adopted asset-light models over the past decade. The result has
been the almost doubling of free cash flow generation as a percentage of sales to above 10% in recent years.
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Exhibit 32. US Equities Free Cash Flow as a Percentage of Sales Since 1984, Russell 1000 Index (pre-1990) and S&P
500 Index (after 1990), December 2023, source UBS.

Furthermore, from a price to return on capital (dividends plus buybacks) standpoint, US equities have been trading below
their historical average level.
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Exhibit 33. US Equities Price to Return of Capital Multiple Since 1984, Russell 1000 Index (pre-1990) and S&P 500
Index (after 1990), December 2023, source UBS.
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Against this backdrop of potential rate-peaking and disinflation, we continue to favor high quality growth sectors such as
technology and communication services, which we believe are supported by, one, superior fundamentals, e.g., high barriers
to entry, stronger balance sheets, and higher returns on invested capital; two, strong secular growth trends; three, a broader
scarcity of growth assets; and, four, supporting cash flow valuations relative to the underlying growth rates.

In particular, and as we have stated in previous investor communications, we consider technology to be not only a growth
investment but also a defensive one due to its cost-cutting (high ROI) and productivity enhancing proposition to the end
customer, superior balance sheet, strong cash flow conversion, low labor cost to sales, ongoing industry consolidation, and
strong underlying secular innovation trends.

It is noteworthy that revenue growth for technology stocks has substantially exceeded that of the broader market in the last
decade. We would also add that, importantly, this was just not the case during the tech bubble, when technology revenues
(and earnings) underperformed, lagging price appreciation.
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Exhibit 34. S&P 500 Index Technology Revenue Growth, December 2023, source UBS.

Lastly, during the last decade margins for technology stocks more than doubled the market level.

EBIT Margins
s %

20
TECH+ P

VSN

10

0
95 00 05 10 15 20

Exhibit 35. S&P 500 Index Technology EBIT Margins Growth, December 2023, source UBS.

In summary, we consider the current investment opportunity set to be attractive for high quality growth equities on a relative
basis, particularly as the market may be entering a disinflationary and yield-peaking phase. We also reiterate the need to
be highly selective in an environment of scarce secular growth opportunities.
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Secular Opportunity for Technology

In recent communications, we have extensively detailed our outlook on the emerging wave of technological innovation and
Al, which we expect to be wide in scope, transformative and highly disruptive. As the digital foundation of the global
economy expands rapidly, it is enabling disruption in a matter of months. Businesses can now reach millions of users in
the shortest time ever.
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Exhibit 36. Users Added per Day from Launch to One Million Users, source Morgan Stanley.

We believe the investment implications of the upcoming wave of technological innovation are likely to be dramatic and
generally favor long-short strategies that can benefit not only from long investments in companies that innovate but also
from short investments in companies which will be trapped in an equally powerful cycle of technological obsolescence.
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Exhibit 37. Al is Fueling Global Industries, source Nvidia.
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This emerging historic and deeply transformative wave of innovation, the upcoming Fourth Industrial Revolution, is often
described as a beautiful "fusion of technologies that is blurring the lines between the physical, digital and the biological", "a
technological revolution that will fundamentally alter the way we live, work and relate to one another".? It is exactly what
Jen-Hsun Huang, visionary CEO of Nvidia, described as "one of the most important revolutions ever, whereas computer
scientists used to specify every single instruction one line at a time, now algorithms write algorithms, software writes
software, computers are learning by themselves, the era of [M]achine [L]earning", a historic time when "serendipity meets
destiny".10

“We always overestimate the change that will occur in the next two years, and we underestimate the change that will
occur in the next ten years" — Bill Gates

In 2020, AutoML Zero, developed by scientists at Alphabet, elevated the idea of automatic machine learning algorithms that
are machine-created and can automatically improve themselves through Darwinian style evolution. This approach took
machine learning innovation to a different level by un-constraining the hand-designed machine learning algorithm building
and discovery process that biases searches in favor of human-designed algorithms that are inherently limiting in the number
of options they consider — as “you cannot search for what you cannot discover”.

Exhibit 38. AutoML-Zero: Evolving Machine Learning Algorithms from Scratch, source Bigthink.

These recent algorithmic advances have brought us closer to the type of Al one sees in movies — human-level Al that rivals
the efficacy of human models.
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Exhibit 39. Machines Rival Humans, source Nvidia.
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The origins of this new technological revolution can be traced a few years back. In our quarterly communications, we first
extensively discussed the Al revolution in 2017, the year in which Alphabet introduced their Transformer architecture, which
was then splitinto BERT (short for Bidirectional Encoder Representations from Transformers, a machine-learning framework
for natural language processing) and the series of GPT models.

How did we get here? A recent timeline of select
events in the development of generative Al

2014 2016 2017 2018 2019
Generative adversarial WaveNet and audio New neural network Google Al releases BERT,  OpenAl releases GPT-2,
networks (GANs) generation introduced  architecture called the a leap in the ability of gaining attention for
introduced by lan by DeepMind “Transformer” introduced machines to understand text generation
Goodfellow by Google researchers context in language capabilities
2020 2020 2021 2022 2022
OpenAl releases GPT-3, “Deepfakes” become OpenAl releases Text-to-image models OpenAl launches GPT-
accelerating interest in widely known text-to-image model from Google, Midjourney, 3.5-based chatbot
language models DALL-E Stability Al, and OpenAl ChatGPT, unleashing
proliferate genAl boom

Exhibit 40. The History of Generative Al, source CB Insights.

Remarkably, it was only five years ago that the amount of data generated by machines surpassed the amount of data
generated by humans, and that gap is now widening exponentially.
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Exhibit 41. Data Generation by Category (in Zetabytes), source Applied Materials.
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This data explosion began to feed new large and complex Al models that needed an advanced and powerful new compute
platform.
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Exhibit 42. Al Training Computational Requirements, source Nvidia.

“We're in a new digital world, in an all-digital world. The past is gone, it's not coming back. We need to rebuild
our companies, our organizations, and ultimately we need to rebuild ourselves to be successful in this new digital
future." Marc Benioff, Salesforce CEO

This new big data era necessitated the creation of a powerful compute platform that could accommodate and handle Al
models with tremendous complexity, between 2020 and 2022, ultimately leading to the tipping point for generative Al at the
very end of 2022. This new powerful platform is now propelling another wave of IT-enabled productivity growth (which some

are calling the Fifth Industrial Revolution).
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Exhibit 43. The Fifth Industrial Revolution Involves the Combination of Humans and Machines at Work, source Merrill.
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The marriage of powerful transformer models and advanced compute hardware platforms indeed led to the recent
generative Al breakthroughs, bringing modern Al to the mainstream.

1) Transformer Models 2) Compute Power

English German Translation Quality

GNMT (RMN) Canvs2s (CNN) SliceNet (CNM)  Transformer
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Exhibit 44. Four Key Factors That Led to The Current “Al Breakthroughs”, source Morgan Stanley.
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This tectonic wave of innovation is likely to fuel strong GDP growth, as innovation and growth go hand in hand, and Al is
likely to ultimately create more jobs than it destroys.

Pursuit of GDP growth
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Exhibit 45. Global GDP and Technological Revolutions, source Microsoft.
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This is because, one, the effect of Al on annual productivity growth is expected to be very significant. Al is likely to create
a productivity boost we have only seen a few times in the past one hundred years, potentially adding a gain of 1.5% in
output per year.
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Effect of Al adoption on 29
annual productivity growth
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Exhibit 46. Estimated Effect of Al Adoption on Productivity Growth, source Goldman Sachs.
And two, productivity growth has been the main engine of GDP growth over the past thirty years.

Real GDP growth contribution of employment
and productivity growth, 1972-2022,

Productivity growth bigger contributor
0
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Exhibit 47. Real GDP Growth Contribution of Employment, source McKinsey.
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Al is now being projected to be the biggest compute era ever, likely to far surpass the internet in value creation, in our view.

Enterprise Value Creation (Trillions, USD)
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Exhibit 48. Enterprise Value Creation, Al Value = 6x Internet Value, source LifeArchitect.ai.

This cycle of Al disruption and associated value creation carries another important implication. There is going to be a small
number of companies that generate the majority of added wealth. For example, according to Merrill, between 1990 and
mid-2020, the global market generated approximately $56 trillion of wealth. Yet, only 1.5% of companies accounted for all
of this wealth creation, with an acceleration of this concentrated wealth creation in recent years, in our view.

Share of net wealth* generated by stocks between 1990 &mid-2020

Top 1.5%
100% of all firms

Top 0.5%
of all firms

oo
(=
=

enerated

&
&

Share of netwealth
5
=

Top
20% O'OOS% of Bottom
alfirms — gg oy of 4

firms

=
=

Top 947 firmsTop 316 firms Top 5firns  Bottom
62,158 firms

Exhibit 49. Share of Wealth Generated by Global Stocks, 1990 to mid-2020, source Merrill.
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In this connection, Merrill has predicted that 50% of S&P 500 companies could be replaced in ten years, as the average
tenure of an S&P 500 company has been forecast to contract from its high of nearly sixty-one years in 1958, to thirty years
in the 1980s, to twenty-four years in 1976 to approximately twelve years by 2027, supporting our view of a highly favorable
environment for stock picking and highlighting the need for investors to remain exceedingly selective.

Average company lifespan on S&P 500 Index (year, rolling 7 year average)
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Exhibit 50. Average Lifespan of S&P 500 Index Companies on the Decline, September 2021,
source Merrill.

There is a fundamental reason behind this disruption, namely, the costs of innovating are high. Al is expensive, and has
become increasingly so as the cost of Al training soared as models scaled up. For a model the size of GPT3, a single

training run can cost more than $10 million, and trillion parameter models can have training costs upwards of $50 million for
a single training run.
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Exhibit 51. The Cost of Al Training is Soaring as Models Scale Up (Single-Run Costs), source Nvidia.
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As a result, only a few global businesses will be able to offer outsourced AI/ML solutions on the cloud, having created
powerful platforms that can provide enormous compute power in a decentralized and democratized way, ultimately seizing
a significant share of the fast-growing enterprise cloud Al/ML market.
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Exhibit 52. Global Enterprise Cloud Al/ML Market Projected to Grow at a CAGR of 36% to Reach $111 Billion by 2030,
source Merrill.

Consequently, we believe this pattern of disruption and concentration in wealth creation is likely to continue in the next
decade. This, in our view, has the potential to favor our strategy, which seeks to fundamentally focus on high quality secular
compounders with strong competitive positions.

Additionally, we believe we are at the very beginning of this secular growth path for these compounders. It is important to
note that the Al revolution is at its very early stages, as only in late 2022 did Al go mainstream with the introduction of
ChatGPT.
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Exhibit 53. The Tipping Point for Generative Al: Massive Computing Power, Data and the Invention of the Transformer
Model, source Deutsche Bank.
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And there are a number of emerging technologies around conversational Al that can fuel tremendous growth in the next
decade.
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Exhibit 54. Emerging Technologies Around Conversational Al, source Credit Suisse.

As a result, while this new Al era is just beginning, it is already expected to be the biggest and most transformational era of
computing.
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Exhibit 55. Semiconductor Industry Revenue, Billions, source Applied Materials.
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Following significant advances in software and hardware in the last few years, and as Al has begun to handle models with
tremendous complexity, Al algorithms are becoming more “human-like”. Additionally, next-level use cases require gigantic
models. Advanced Al models are becoming massive and highly complex, and this is the only way to approach models of
human intelligence.

Now a large language model can be over 1 trillion parameters. The growth in model complexity has been exponential.
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Exhibit 56. The Number of Parameters in LLMs Has Surged, Surpassing 1 Trillion,
source Deutsche Bank.

One of the key moments that led to the current Al breakthrough was the 2021 introduction of OpenAl’'s Generative Pre-
Trained Transformer (“GPT-3"), one of the largest language models ever trained at 175 billion parameters, that received
much attention and set the stage for the late 2022 inflection point of bringing Al mainstream. There was great hype around
GPT-3 from the very beginning. As Jen-Hsun Huang described at GTC 2021:

OpenAl’'s GPT-3 is 175 billion parameters. That is 3,000 larger in just three years. The applications for GPT-3 are
really incredible. Generate document summaries, email phase completion, GPT-3 can even generate Java script
and HTML from plain English. Essentially telling Al to write code based on what you wanted to do.’

GPT-3 gave rise to the most important recent breakthrough in Al, namely generative Al, which builds models that allow
computers to create new content.

GPT Family of Models

DALL-E, January 2021 Codex, August 2021 GPT, November 2022

Generates Images from Generates Code from Generates Text from
natural language prompts natural language prompts natural language prompts

Exhibit 57. OpenAl’s Contribution in Focus, source Microsoft.
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ChatGPT, released at the end of November 2022, quickly became one of the most viral technologies of the year. ChatGPT
was created by OpenAl as a conversational Al or chatbot. It is a generative Al based on the large language model (LLM)
called GPT-3.5, a fine-tuned, more intuitive version of GPT-3 refined through reinforcement learning from human feedback
(RLHF). As noted above, GPT-3 is one of the largest language models ever trained at 175 billion parameters. ChatGPT is
a smaller, more condensed version of GPT-3.5 and includes an additional layer of safety guardrails for users. It was trained
the last few years on large amounts of data, 300 billion words or 570GB from the internet through 2021, including Wikipedia,
social media and news articles.

The game changer for ChatGPT is its free-to-use, open source model, with a user-friendly Ul, reminiscent of iMessage or
WhatsApp. This makes it well suited for mass distribution and has enabled the widespread adoption and creative explosion
on ChatGPT to date. In fact, ChatGPT reached its first one million users in five days, versus three months for Instagram
and three and a half years for Netflix. Users write questions or prompts, and ChatGPT responds in an intelligent, uncannily
human-like manner on any topic that the user wants and even writes poems, essays, songs, code, and witty jokes. In other
words, it is a mass market, general purpose, sophisticated chatbot that can write like a human.

1. General (multi-purpose) tech 2. Ease of use 3. Rapid adoption
Months
Tell me how to access and use Telephone -I.

ChatGPT in a six-line rhyming
poem

v

WWW

Sentiment Smartphone -

Key technologies
(adoption)

analysis To access ChatGPT, heed this
rhyme, Uber

Visit websites where it's prime.

4 Spotify
In the chatbox, type your quest, § .
Hit send, put it to the test. E Pinterest
Human- =]
like QRA Read responses as they show, al Twitter
Image Keep chatting, watch the £
generation knowledge flow. = Facebook
=
<

Instagram

ChatGPT

Two months

=]

) 100 200 300

Exhibit 58. What Is Special About Generative Al?, source Deutsche Bank.
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Given the groundbreaking examples seen from Al in image recognition and now text with ChatGPT, many are considering
other modalities for generative Al to expand into, which is also prompting furious debate about the role of Al and its impact
on creative industries, people and jobs.
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Exhibit 59. Generative Al Use Cases, source McKinsey.

To highlight the dramatic advances of the last few years, in another breakthrough moment, researchers at Alphabet
developed the world’s first trillion parameter model, T5-XXL, a language model with 1.6 trillion parameters. Also, on June
1, 2021, China announced Wu Dao 2.0 (“Wu Dao” means enlightenment), a model similar to GPT-3 only 10 times larger:
1.75 trillion parameters! Wu Dao, like the recently introduced Alphabet MUM model, is based on multi-modality, the ability
to learn from text, audio, images and video.

Claimed by its own creators to be 10 times more powerful than GPT-3, Wu Dao can not only understand what people say
but also create images, sing and paint and will learn code in the future. Hua Zhibing, Wu Dao’s virtual female child, is
reportedly showing signs of relational reasoning and emotional interaction, providing hope that “the virtual girl will have a
higher EQ and be able to communicate like a human”.'2 Although much of this still needs to be proven, we currently believe
there is now a path towards using mega-models to conquer human cognition.

Exhibit 60. Human Mind, source Getty.
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To visualize the incredible potential of next generation Al applications, it is instructive to look at the computational graph of
a machine learning system — this is a representation of the model the system builds. Al startup Graphcore has published

an amazing set of images of the computational graphs mapped to its machine learning system, which strikingly look much
like a brain scan.?

Graphcore

Exhibit 61. Example of a Machine Learning Model Used in Data Analysis, source Graphcore.
These breakthrough developments in image and speech recognition, conversational Al and AutoML —over just the last
couple of years—, are now about to fundamentally change our relationship with machines and computers forever, as

computers begin to learn our language and understand what we see and hear.
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Exhibit 62. Computing Power Roadmap, source Ray Kurzweil and Morgan Stanley.

FOR THE EXCLUSIVE USE OF THE RECIPIENT.
CONFIDENTIAL, NOT FOR DUPLICATION OR DISTRIBUTION.

ALL LEGAL RIGHTS RESERVED. 33



“As that happens the human-computer interface [will] no longer exist. We will become the interface. We will talk to computers
and they will talk back. We [will] see information directly in our eyes. The new form factor is VR/AR.” 4

As Al slowly becomes more intelligent than the human mind, advances in brain technologies could make the communication
between machines and humans seamless. Ultimately, the distinction between the physical mind and the digital mind may
not even exist.

The Word of Brain Tech

Telepathy

Brain-to-computer
interfaces

Brain gaming

Non-invasive
World of brain machine
Brain Tech interfaces

Brain-to-brain
interfaces

%.

Brain stimulation

Insect
cyborgs

Exhibit 63. Advances in Brain Technology, source Merrill.

We are now also entering the era in which writing code becomes automated, moving rapidly to the stage where Al will write
the majority of computer code. Essentially you tell Al what to do, and it will write the code.

In 2022, Al surpassed the average programmer (top 54" percentile) in competitive coding. AlphaCode writes competitive

computer programs, generating code using a transformer model, similar to language translation tasks. This requires critical
analysis, creative problem solving, using NLP, code and so on.

1]

Value
conditioning

AVG HUMAN COMPETITOR (EST)

RANK
30

Enzembling

Code normalisation Clysteri TL

Top 54%
in Codeforces
competitions

20 ncc:J: ~decoder

Encoder MLM Loss

s o
Multi-query
attention
19

@& DeepMind Model Progress

Dataset problem solved

Exhibit 64. DeepMind Model Progress, source Alphabet.
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This advancement is already being monetized through GitHub Copilot and OpenAl Codex. For example, GitHub Copilot
conducted a test in which roughly half of the developers were using Github Copilot and half were not — the group who used
it was able to finish the task on average at less than half the time of the group who did not use it. The implications of Copilots
broadly for knowledge economy participants can be significant, as, for example, the average PowerPoint customer uses
approximately 10% of its capabilities, while a Copilot offering could unlock the rest.

We recruited

A 95

developers, and split them randomly into two groups.

We gave them the task of writing a web server in JavaScript

& 45 Used & 50 Did not use
GitHub Copilot GitHub Copllot

E 78% E 70%
finished finished

© 1hour, 11 minutes % 2 hours, 41 minutes
average to complete the task average to complete the task

Exhibit 65. GitHub CoPilot Users Completed Task at Under Half the Time of Non-Users,
source Evercore ISI.

In summary, 2022 was a pivotal year in which Al went mainstream. In particular, generative Al hit a major inflection point in
2022, giving rise to Creative Al.

Creative Al uses Al to generate original content, including images, video, and speech. For example, Al imaging technology
(through Al systems DALL-E 2 and Imagen) has been able to create original, realistic images from a text description. This
will unlock faster, cheaper, more personalized content at scale.
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Exhibit 66. OpenAl — DALL-E 2, source Credit Suisse.
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And another example, Tencent Music Entertainment has already created and released over 1,000 tracks containing vocals
created by Al tech that mimics the human voice. One of these tracks, translated to “Today”, has already surpassed 100
million streams. HYBE, a Korean entertainment company, and record label behind Korean pop sensation BTS, acquired

Supertone, which is an Al sound/music generator.
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Exhibit 67. Supertone’s Description of Al-enabled Song Creation, source Music Business Worldwide and Supertone Al.

Al may be the greatest technological innovation of our time, and it is fundamentally redefining the boundaries of human
intelligence, analysis, planning and creativity. For businesses this means fundamentally changing how the world’s largest

industries operate.
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Exhibit 68. Al Is the Greatest Technology Force of Our Time, source Nvidia.

"Al is quite possibly the most important — and best — thing our civilization has ever created, certainly on par with
electricity and microchips, and probably beyond those." Marc Andreessen, General Partner of Andreessen
Horowitz
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Although Al is attracting most of the media headline attention, the underlying foundational components of this upcoming
Fourth Industrial Revolution, such as 5G and loT applications, are equally important.

o £ g
/ N
— ey W 2M 13M 570M
‘K \ Factories Stores Farms
- =
= : it s i
ents per Year
Edge Data Centers \ ﬁ
achwith Trovtants o e 2
f@ ];b

~ m -
8- B

Exhibit 69. The Age of Al, a Trillion Connected Objects, source Nvidia.
Looking at this essential foundational layer, it is important to recognize that we are at the early and beginning stages of this

technological revolution. Even 5G, a critical infrastructure platform underneath the compute and application layers, will take
years to deploy fully — as 5G is not a single innovation, but rather a set of advances in spectrum usage.

What is 5G?

5G is not a single innovation, but rather a set of advancements in spectrum usage
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Exhibit 70. What is 5G, source American Tower.
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Indeed, the network evolution towards 5G is just beginning. This creates an exciting, multi-year, secular investment cycle
that is largely independent, and can at times be countercyclical to the economic cycle (e.g., currently in China).

U.S. market share of connectivity standards (2000-2025)
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Exhibit 71. The Evolution Towards 5G, source American Tower.
This is a multi-year growth trajectory. By 2026, 5G networks are projected to carry more than half of data traffic globally.
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Exhibit 72. Global Mobile Data Traffic (EB per month), source Ericsson.
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It is important to note that these critical physical-layer components of the upcoming Fourth Industrial Revolution, such as
5G and loT, are of significant size and rapidly growing. By 2030, the size of the US IoT market, for example, is expected to
grow fifteen-fold relative to 2019.

Total loT market (USD Mn)

2019 3,058

T L] T L] T L T L] T 1
0 5,000 10,000 15,000 20,000 25000 30,000 35000 40000 45000 50,000

I aSmart automotive  BSmart Cities B Smart Manufacturing B Smart Health

Exhibit 73. Estimated US loT Market Growth, July 2020, source Bernstein.
Importantly, global carriers, which are now aggressively building 5G networks, have a strong economic incentive to support

and promote advanced commercial applications. Smart city projects, another important application, can allow carriers in the
US to increase revenues almost twenty-four times by 2030.

2019 1,006
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Exhibit 74. Estimated Smart City Revenue Contribution, Millions, July 2020, source Bernstein.

5G can also transform another huge end market, namely logistics, from driverless long-haul transportation, to last-mile
delivery robots, to smart delivery boxes, to l0T-5G-assisted sorting centers and fully automated warehouses. In China,
companies like Alibaba and JD Logistics are already building intelligent 5G-enabled logistics parks.

Exhibit 75. JD Logistics using 5G in Warehousing and Last-Mile Logistics, source Bernstein.
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Our most recently published quarterly letter provides an in-depth analysis of this broad-based wave of technological
innovation, which is about to redefine the way we work, live and interact.

In closing, we remain the largest investors in the strategy and have our interests aligned with those of our limited partners.
Sincerely,

Alkeon Capital Management Investment Team

I Alkeon Growth Partners, LP (AGP) is one of the original feeder funds into Alkeon Growth Master Fund, Ltd. You may be invested in a different feeder fund that also feeds
into that master fund. Performance data presented above is on a fund level and reflects AGP performance, net of actual fees and expenses. AGP commenced operations in
January 2003, and investors in AGP are generally subject to a 20% incentive allocation and management fees ranging from 1.25% to 2% depending on the series of interests
they hold in AGP. Certain AGP investors (such as Alkeon affiliates) have been or are entitled to management fee and/or performance allocation waivers and have at times
constituted, and may constitute in the future, a significant portion of AGP's assets. Therefore, AGP's fund-level returns generally are higher than the performance shown
herein for the Alkeon Growth Strategy ("AGS"), whose investors have not received such waivers. In addition, the historical fund-level performance for AGP incorporates
various fee classes, some of which are subject to lower fees than the highest fee classes currently offered. Therefore, investors in AGP likely would have experienced lower
returns than those shown herein if they were subject to the current highest fee classes during all time periods.

2 Performance data is from another investment vehicle which is managed substantially pati-passu to AGP and follows substantially the same investment strategy (the "Alkeon
Growth Strategy" or "AGS") as AGP and other Alkeon-managed vehicles using the Alkeon Growth Strategy. The other investment vehicle's performance represents the
longest track record available for the Alkeon Growth Strategy with an inception date of January 5, 1998 (MSCI data is as of January 1, 1998) and reflects the deduction of the
vehicle's actual fees and expenses during the period shown, including the deduction of a 20% incentive fee and a 1% management fee charged to investors prior to March 1,
2004, a 1.5% management fee charged to new investors beginning March 1, 2004 and a 1.75% management fee charged to all investors beginning July 1, 2011. The
performance shown above for AGS would have been lower had AGS been subject to the highest management fee share class available to AGP investors. Takis Sparaggis,
Alkeon’s Chief Investment Officer and the primary portfolio manager of the other investment vehicle, was employed by CIBC Oppenheimer Corp. from January 1998
through June 1999, and by CIBC World Markets Corp. from June 1999 through December 2001, and was the portfolio manager of the other investment vehicle at all times
during that period. Effective January 1, 2002,Mr. Sparaggis formed Alkeon, which has continued managing the other investment vehicle’s portfolio since that time. While
AGP is managed substantially pari-passu using the Alkeon Growth Strategy, performance may vary between AGP, the other investment vehicle and other Alkeon-managed
funds using the Alkeon Growth Strategy. Performance results for AGS reflect the returns of the fund as a whole (rather than the returns of a particular investor), and reflect
the fund’s advisory fees, incentive fees and expenses and include the reinvestment of dividends and income. Unless otherwise indicated, index returns are presented on a price
return basis only — dividends, reinvestment and income are excluded. The indices are unmanaged and investors cannot invest directly into them. Composite index results are
shown for illustrative purposes and do not represent the performance of a specific investment. Please see Important Notes at the end of this letter, including "Comparisons to
Indices". Past performance is no guarantee of future results.

3 Alkeon Growth Partner, LP's exposure estimates are obtained from the Morgan Stanley Performance Measurement (MSPM) System. Unless otherwise indicated, market
value exposure is shown. Please see Important Notes at the end of this letter, including "Gross and Net Exposure". Number of positions is calculated on an issuer basis.

4 Performance against the market measured by the largest 750 stocks in the U.S. by market capitalization as well as any S&P 500 stocks not already included. "Big Growers"
are the top 75 high growth profile stocks as ranked by Empirical Research.

5 SaaS and High Growth Internet constituents defined by Morgan Stanley and JP Morgan, respectively.

¢ Exclusive of the premium paid for related options. References hetein to top five portfolio investments are to the portfolio’s top five long positions by issuer (measured by
“dollars-at-risk™) as of January 31, 2024.

7 Data from Fund inception (January 2003) through the most recent month end. "Dollars-at-risk" exposure represents the market value exposure to an issuet, i.e., the cash
equity market value plus the market value of the premium paid for any direct options exposure to the issuer

8 https://edition.cnn.com/2023/08/10/homes/ forecast-shelter-inflation/index.html.

 Klaus Schwab, Founder and Executive Chairman, Wotld Economic Forum, 2016.

10 Jen-Hsun Huang, Keynote Speech, GTC 2017.

1 GTC 2021 Nvidia Keynote.

2http://en.people.cn/n3/2021/0607/c90000-9858374.html.

Bhttps://www.graphcore.ai/blog/what-does-machine-learning-look-like.

14 Bernstein, April 2017.

IMPORTANT NOTES: Pursuant to the CAN-SPAM Act, this email may be considered an advertisement or solicitation. For EU persons, a copy of Alkeon's EU Privacy Policy is available here:
https://www.alkeoncapital.com/european-union-privacy-policy/. If you do not want to receive further emails from Alkeon Capital Management, LLC ("Alkeon"), please reply to this email and ask to be
removed from our mailing list or click the link at the bottom of this email.

This document is confidential. It cannot be forwarded, copied or otherwise distributed without the prior written consent of Alkeon. The information in this message is for informational purposes only and is
not an offer to sell or a solicitation of any offer to buy securities. Any such offer will be made only through the applicable offering materials for one of the funds that Alkeon manages

Consideration of an investment in any fund managed by Alkeon or its affiliates (the "Alkeon Funds") should only be given after a careful review of the necessary offering documents by a prospective
investor, and only after the prospective investor is fully satisfied that the prospective investor alone or together with his or her investment representative have asked for and received all information which
would enable the investor (or both the investor and his or her investment representative) to evaluate the merits and risks of a potential investment in the Alkeon Funds. The information contained herein is
limited and is not intended to provide a representation of the merits or risks associated with an investment in any of the Alkeon Funds. A prospective investor also must review Alkeon's Form ADV for
additional details and conflicts of interest. All information in this message is current as of the date hereof but is subject to change without notice. Nothing contained herein shall be deemed or construed to
constitute financial or other professional advice. You should not rely on the information contained herein, and should rely solely on, and carefully read, the appropriate offering and related subscription
materials relating to any specific investment product before making any investment decision. All content herein has been obtained from sources deemed to be reliable, but is subject to unintentional errors,
omissions and changes without notice, and is not warranted by Alkeon as to its accuracy or completeness. This document may not be reproduced in whole or in part in any manner. It is the responsibility
of the recipient to independently confirm its accuracy and completeness. Alkeon does not assume any duty to update any information in this document for subsequent changes of any kind.
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Investing in securities involves risk, including Alkeon Funds, involves substantial risks. No guarantee or representation is made that the investment program of the Alkeon Funds will be successful or that
an Alkeon Fund will achieve its investment objective. An investment in the Alkeon Funds should be considered speculative. It is possible that an investor may lose some or all of his or her investment. Past
performance is no guarantee of future results.

The performance results for all funds shown above are net of fees and expenses. Those results may not correspond to the results of the other funds that Alkeon manages using similar strategies or the
results of a specific investor due to differences in, for example, the timing of investor cash flows, different levels of management fees or performance-based fees and each fund's other expenses.

References to strategy performance data (the "Alkeon Growth Strategy" or "AGS") is from another investment vehicle which is managed substantially pari-passu to Alkeon Growth Partners, LP (“AGP”)
and follows substantially the same investment strategy as AGP. The other investment vehicle's performance represents the longest track record available for the Alkeon Growth Strategy with an inception
date of January 5, 1998 (MSCI data is as of January 1, 1998) and, unless otherwise indicated, reflects the deduction of the vehicle's actual fees and expenses during the period shown, including the
deduction of a 20% incentive fee and a 1% management fee charged to new investors prior to March 1, 2004, a 1.5% management fee charged to investors beginning March 1, 2004 and a 1.75%
management fee charged to all investors beginning July 1, 2011. Takis Sparaggis, Alkeon’s Chief Investment Officer and the primary portfolio manager of the other investment vehicle, was employed by
CIBC Oppenheimer Corp. from January 1998 through June 1999, and by CIBC World Markets Corp. from June 1999 through December 2011, and was the portfolio manager of the investment vehicle at
all times during that period. Effective January 1, 2002, Mr. Sparaggis formed Alkeon, which has continued managing the investment vehicle’s portfolio since that time. AGP commenced operations in
January 2003, and it is subject to a 20% incentive fee and management fees ranging from 1.25% to 2% depending on the series of interests AGS performance referenced above may have been lower
during certain periods had it been subject to similar fees as the Fund.

Calculation of Estimated Performance. The estimated performance results above for recent period ends were prepared by Alkeon and have not been compiled, reviewed or audited by an independent
accountant. Alkeon based the performance results for prior years on audited financial statements for those years, but the information for recent, unaudited periods has not been audited and actual final
results could vary materially. The performance results reflect each fund's returns as a whole (rather than the returns of a particular investor) and, for recent period ends, reflect estimates of that fund's
advisory fees, incentive fees/allocations and expenses. Investors in AGP and AGS would have experienced lower returns than those shown herein if they were subject to the current highest fee classes
during all time periods. Additionally, Certain AGP investors (such as Alkeon affiliates) have been or are entitled to management fee and/or performance allocation waivers and have at times constituted,
and may constitute in the future, a significant portion of AGP’s assets. Therefore, AGP’s fund-level returns generally are higher than the performance shown herein for AGS, whose investors have not
received such waivers. The results also reflect the reinvestment of dividends and income and a fund's profits or losses from new issues. All investors may not be eligible to be allocated such profits/losses.
For more detailed historical performance information for a particular fund please contact Keith Davey at Alkeon at 212-716-6585 or kdavey@alkeoncapital.com. THE INFORMATION PROVIDED IS
HISTORICAL AND SHOULD NOT BE TAKEN AS AN INDICATION OF FUTURE PERFORMANCE. The information contained herein has been obtained by sources believed to be accurate, but Alkeon
makes no guarantee as to the accuracy or completeness thereof.

Portfolio Projections and Estimates. This communication includes references to certain portfolio and market projections and estimates. Such metrics have been prepared by Alkeon in a manner it deems
to be reasonable and may exclude certain issuers where it believes there inclusion may be misleading or otherwise inappropriate for the specific calculation. PAST PERFORMANCE IS NOT A RELIABLE
INDICATOR OR GUARANTEE OF FUTURE RESULTS.

Gross and Net Exposure. Gross exposure equals long exposure plus the absolute value of short exposure. For example, for 100 USD of capital, if a fund is 150 USD long and 50 USD short, it means that
gross exposure is 150 + 50 = 200 USD or 200%. Gross exposure is calculated using each position’s gross market value as a percentage of the fund’s total gross market value. Net exposure is the
exposure level of the fund to the market at the present time. It is calculated by subtracting the short percentage from the long percentage. For example, if a fund is 100% long and 25% short, then the net
exposure is 75%. Net exposure is calculated using each position’s delta-adjusted exposure with currency positions excluded. A position’s delta-adjusted exposure represents its market value times delta
(the measure of the sensitivity between an option or derivative price and the underlying stock price).

Comparison to Indices. Alkeon believes that, although the Alkeon Funds managed using the Alkeon Growth Strategy are not benchmarked to any index, comparisons to certain indices may be useful in
evaluating the performance of the Alkeon Funds. The MSCI World Index captures large and mid cap representation across 23 developed markets countries. With 1,480 constituents, the index covers
approximately 85% of the free float-adjusted market capitalization in each country. The MSCI AC World Index captures large and mid cap representation across 23 developed markets and 24 emerging
markets countries. With 2,920 constituents, the index covers approximately 85% of the global investable equity opportunity set. The Alkeon Funds' portfolios contain equity securities and may consist of
securities issued by companies in different countries with varying capitalizations and fixed income and non-equity investments, including short sales of securities and margin trading, and are not as
diversified as the securities (when aggregated) that comprise the MSCI World Index or the MSCI AC World Index. Unlike the performance of the Alkeon Funds, the performance of the MSCI World Index
and MSCI AC World Index do not reflect the impact of fees or expenses. The index performance shown is on a price return basis only - it does not reflect dividends, their reinvestment or other income.
Any such comparison between the performance results of the Alkeon Funds and the MSCI World Index and MSCI AC World Index should not be relied upon as an accurate prediction of future results.
Investors cannot invest directly in an index.

Differing Investments and Investment Environments. Future investments will be made under different economic conditions and will include different portfolio securities. Members of Alkeon's investment
team have changed and may change in future. As a result, potential investors should not assume that they will experience investment performance comparable to that set forth herein.

No Assurance of Investment Return. There can be no assurance that any fund's investment objective will be achieved or that an investor will receive any return on its investment in a fund. A fund's
performance may be volatile. An investment should only be considered by persons who can afford a loss of their entire investment. Notwithstanding a fund’s use of market hedges, the investment return
and principal value of an investment in a fund will fluctuate and may lose money.

References to Specific Companies/Securities. To the extent that this document contains references to specific companies and/or securities, such references are presented solely for informational or
attribution purposes and should not be considered a recommendation of any particular company or security.

Forward-Looking Statements. Certain information, analyses, and/or conclusions contained in this document constitute and/or are based on estimates, projections, and "forward-looking statements"
regarding, among other things, the historical and anticipated operating performance of companies identified herein and other similar companies, market conditions, access to capital markets, and the
values of assets and liabilities. Such analyses, estimates projections, statements and conclusions reflect various assumptions by Alkeon concerning anticipated results that are inherently subject to
significant economic, competitive, and other uncertainties and contingencies and have been included solely for illustrative purposes. Due to various risks and uncertainties, including those discussed above
and the risk factors set forth in the applicable Alkeon Fund's offering documents, actual events or results or actual performance of a fund may differ materially from those reflected or contemplated in such
forward-looking statements. As a result, investors should not rely on such-forward looking statements in making their investments decisions. Alkeon, the applicable Alkeon Fund and their respective
affiliates expressly disclaim any duty or obligation to update, revise or supplement this document or any of the information, analysis, or conclusions contained herein, including, but not limited to, any
performance information or the manner or type of any investment by the Fund or its affiliates, for any reason.

Notice to Swiss Investors: The Confidential Explanatory Memorandum, Memorandum of Association, the Articles of Association and the annual reports of the Alkeon Growth Offshore Fund, Ltd ("AGO")
are available only to Qualified Investors free of charge from the Representative. In respect of the Units distributed in Switzerland to Qualified Investors, place of performance and jurisdiction is at the
registered office of the Representative. Representative: FIRST INDEPENDENT FUND SERVICES LTD, Feldeggstrasse 12, CH-8008 Zurich. Paying Agent: NPB Neue Privat Bank AG, Limmatquai 1, CH-
8024 Zurich.

Notice to Hong Kong Investors: The information memorandum 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 (ii) 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.
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Notice to Korea Investors: Neither AGO nor Alkeon is making any representation with respect to the eligibility of any recipients of this document to acquire the shares of AGO therein under the laws of
Korea, including but without limitation the Foreign Exchange Transaction Act and Regulations thereunder. The shares of AGO may only be offered to Qualified Professional Investors, as such term is
defined under the Financial Investment Services and Capital Markets Act, and none of the shares of AGO may be offered, sold or delivered, or offered or sold to any person for re-offering or resale, directly
or indirectly, in Korea or to any resident of Korea except pursuant to applicable laws and regulations of Korea.

Notice to Singapore Investors: This document is not a prospectus as defined in the Securities and Futures Act, Chapter 289 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 to 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 authorised or recognized by the Monetary Authority 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 (ii) to persons who 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 memorandum for the fund(s), and such distribution is otherwise in accordance with the conditions specified in
section 305 of the SFA.

Notice to United Kingdom Investors: AGO is an unrecognised collective investment scheme for the purposes of the Financial Services and Markets Act 2000 of the United Kingdom (the "Act"). The
promotion of AGO in the United Kingdom is accordingly restricted by law. Offering materials may only be issued in the United Kingdom to persons to whom they may lawfully be issued under the Financial
Services and Markets Act 2000 (Financial Promotion) Order 2005, including persons who are authorized under the Act ("authorized persons"), high net worth companies, high net worth unincorporated
associations or partnerships, trustees of high value trusts and persons who qualify as certified sophisticated investors. The common shares are only available to such persons in the United Kingdom. The
content of this document has not been approved by an authorized person.

Notice to Australian Investors: Common shares in AGO will be offered in Australia on the basis that: (i) no disclosure to investors is required under Part 6D.2 of the Corporations Act; (ii) any offer or issue
of common shares made in Australia is under the Fund's Confidential Explanatory Memorandum and is only made to "wholesale clients" for the purposes of the Corporations Act; and (iii) such action
complies with all applicable laws, regulations and directives. Alkeon is permitted to conduct financial services in Australia pursuant to an exemption from the need to hold an Australian financial services
licence under the Australian Corporations Act 2001. Alkeon is regulated by the Securities Exchange Commission of the U.S. under U.S. laws, which differ from Australian laws.
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