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The views expressed are the opinion of Sands Capital and are not intended as a forecast, a guarantee of future results, investment recommendations, or an
offer to buy or sell any securities. The views expressed were current as of the date indicated and are subject to change. Past performance is not indicative
of future results. The specific securities identified and described do not represent all of the securities purchased, sold, or recommended for advisory
clients. There is no assurance that any securities discussed will remain in the portfolio or that securities sold have not been repurchased.

Company logos and website images are used for illustrative purposes only and were obtained directly from the company websites. Company logos and
website images are trademarks or registered trademarks of their respective owners and use of a logo does not imply any connection between Sands
Capital and the company.

This presentation and the information contained herein does not constitute and is not intended to constitute a public offer of securities and, accordingly,
should not be construed as such. By agreeing to receive it, each addressee agrees to the terms set out below. The Limited Partnership Interests and any
other products or services referenced in this presentation may not be licensed, registered or authorized (as applicable) in all jurisdictions, and unless
otherwise indicated, no regulator or government authority has reviewed this document or the merits of the products and services referenced herein or has
confirmed either the accuracy or the adequacy of the information contained herein. This presentation and the information contained herein has been
made available in accordance with the restrictions and/or limitations implemented by any applicable laws and regulations. This presentation is directed at
and intended for “Professional Investors” or any other category of person to which such marketing is permitted under the national laws of the United
Kingdom. A “Professional Investor” is an investor who is considered to be a professional client or who may, on request, be treated as a professional client
within the relevant national implementation of Annex Il of European Directive 2014/65/EU (Markets in Financial Instruments Directive or "MiFID II") and
the Alternative Investment Fund Managers Regulations, 2013, as amended by the Alternative Investment Managers (Amendment, etc) (EU Exit)
Regulations 2019 (‘UK AIFM Regulations™. This presentationis provided on a confidential basis for informational purposes only and may not be
reproduced in any form. Before acting on any information in this presentation, prospective investors should inform themselves of and observe all applicable
laws, rules, and regulations of any relevant jurisdictions and obtain independent advice if required. This presentation is for the use of the named addressee
only and should not be given, forwarded, or shown to any other person (other than employees, agents, or consultants in connection with the addressee’s
consideration thereof). A list of jurisdictions in which the Fund has been licensed, registered, or authorized (as applicable) is available on request.
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Inflation’s Impacts are

Distributed Evenly
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Leadership + Competitive Advantage Inflation Resilience




Quality Growth Businesses In Inflationary Environments:

1. SetPrices
2. Enable Automation

3. Leverage Scale






The Price Setters

Near-Monopoly Businesses That Use Their Competitive
Advantage (Industry Structure) to Pass Prices to Customers
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Natural “Opolies” Enable the Strongest Moats

n as it was what the manager viewed as a fit for a “Price Setter” in the Global Leaders portfolio.




The Automators

Leading Companies That Supply Solutions That Enable
Lower Production Costs and Increased Productivity



Remove Costs, Reduce Waste, or Enhance Efficiency




The Scalers

Economies of Scale Create a Competitive Advantage That Allows Larger
Companies To Create Higher-Margin Value-Additive Products



Insulating Glass
Waterproof
Membrane for green
roof or solar panels
Joint fillers

Structural glazing

Exterior wall
insulation

Keep Innovating In Downcycles When Others Pull Back
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