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To be the early stage investor of 
choice for founders driving 

financial and healthcare inclusion
in Southeast Asia

THE MISSION
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PARTNER

CHRIS KAPTEIN
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JOSHIA KWA
ANALYST

JENNIFER HO
PRINCIPAL

SABIHA SULTAN
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ELISE  TAN
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+ 
INFASTRUCTURE

SUPPORT 
FROM 
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T H E  I N V E S T I N G  T E A M

SENIOR DIGITAL HEALTH + 
JUNIOR TEAM
EXPANSION

(FIRST CLOSE)

FUND ADMIN

ACCOUNTING 
& AUDIT

LING WEN LIM
CHIEF OPERATING OFFICER

> Proven investment and operating team
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FUND OVERVIEW GEOGRAPHIC FOCUS

F U N D  I I  D E P L O Y M E N T  S T R A T E G Y

PORTFOLIO OBJECTIVES

Primary
Secondary

$100 million 20-25 investments
> Fund Size > Portfolio Size

Seed – Series B 20% stake
> Investment Stage > Target Ownership

Fintech, Insurtech, 
Digital Health

$3 of follow-on 
reserved : $1 of initial

> Sector Focus > Follow-on Reserves

> Concentrated bets on category winners in health, insurance & financial services 

Integra Partners  |  Strictly Private and Confidential
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INVESTMENT THESIS

Southeast Asia Digital Health in a 
Post-Pandemic World
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650m
P O P U L A T I O N

360m
I N T E R N E T  U S E R S  I N  A S E A N - 6

$100b
I N T E R N E T  E C O N O M Y

+ 1 0 0 M  A D D E D  I N  4  Y E A R S

Source: 1 e-Conomy SEA 2019; 2 State of Fintech in ASEAN, UOB and EY, 3
Republic of Indonesia Health System Review; 4 OECD Economic Outlook for 
Southeast Asia, China and India 2019

PHILIPPINES

VIETNAM

$2.95T
2 0 1 9  G D P

3.7%
2 0 1 0 - 2 0 1 8  G D P  P E R  C A P I T A  C A G R

20%
2 0 1 9 - 2 0 2 5  P R O J E C T E D  C A G R  

THAILAND

MALAYSIA

SINGAPORE

INDONESIA

POPULATION: 32m
‘18 GDP PER CAPITA: $11,072
% URBAN: 76%

POPULATION: 69m
‘18 GDP PER CAPITA: $7,448
% URBAN: 50%

POPULATION: 6m
‘18 GDP PER CAPITA: $64,567
% URBAN: 100%

POPULATION: 96m
‘18 GDP PER CAPITA: $2,551
% URBAN: 36%

POPULATION: 107m
‘18 GDP PER CAPITA: $3,104
% URBAN: 47%

POPULATION: 268m
‘18 GDP PER CAPITA: $3,870
% URBAN: 55%

F U N D  I I  T H E S I S :  S O U T H E A S T  A S I A  F I N H E A L T H

> Southeast Asia: Large, untapped market, where fundamental challenges present 
investment opportunities

Integra Partners  |  Strictly Private and Confidential
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Problems of healthcare availability 
and access have been apparent since 

before the pandemic hit Southeast Asia

7

1.  SETTING THE STAGE

Integra Partners  |  Strictly Private and Confidential



9.1%

13.1%

10.8%

8.5%

16.3%

11.5%

10.6%

3.4%

9.3%

Singapore

Malaysia

Indonesia

Thailand

Vietnam

Philippines

India

South Korea

Taiwan

1.00%

2.40%

3.40%

0.60%

4.00%

3.80%

5.00%

1.90%

1.30%

MEDICAL INFLATION 
2019

GENERAL INFLATION 
2019

Source: Willis Towers Watson, 2019 Global Medical Trends Survey Report

HEALTHCARE COSTS ARE ESCALATING 
THROUGHOUT THE REGION

HUGE SUPPLY/DEMAND 
IMBALANCE

DOCTOR PER 1000 PATIENTS (LATEST 
AVAILABLE)*

2.9 2.4

1.0-1.5 0.8

USA SINGAPORE

MALAYSIA / 
PHILIPPINES

INDONESIA / 
VIETNAM / 
THAILAND

HEALTH CATASTROPHES REMAIN A 
HUGE SOURCE OF FINANCIAL ANXIETY

of cancer patients in 
Southeast Asia face 

financial catastrophe 
within 1 year of diagnosis

48%

Integra Partners  |  Strictly Private and Confidential

S E T T I N G  T H E  S T A G E

> For example:
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INDONESIA

49%

IN 2012, 
RATIFIED MASTER PLAN ON UHC 

TO REACH 95% COVERAGE BY 
2025

MALAYSIA

70%

THAILAND

75%

SINGAPORE

80%+

VIETNAM

73%

PHILIPPINES

58%
RATIFIED FIRST UHC LAW IN 

FEBRUARY 2019

COMMITTED TO UHC IN 
2002

REGARDED BY WHO AS 
HAVING ACHIEVED UHC. 

BUT OUT OF POCKET 
EXPENDITURE TOO HIGH

ANNOUNCED JAMINAN 
KESEHATAN NASIONAL IN 

2014

EST. MEDISHIELD IN
1990

Source: WHO. (2017). Tracking Universal Health Coverage: 2017 Global Monitoring Report. World Health Organization. Geneva. https://www.who.int/healthinfo/universal_health_coverage/report/2017/en/

S E T T I N G  T H E  S T A G E

> Universal healthcare remains a goal that governments are working towards…

Integra Partners  |  Strictly Private and Confidential
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DIABETES PREVALENCE HEAT MAP
AGE ADJUSTED PREVALENCE (20-79 YRS)

>15%
>10%
>5%
5% or below

Source: International Diabetes Federation: IDF Diabetes Atlas 8E CST 20-79, Cancer Tomorrow IARC, canceratlas.cancer.org, George Institute of Health

CONTROLLABLE RISK FACTORS ARE HIGH
SHARE OF MEN 15YRS+ WHO SMOKE, 2016

THAILAND: 7.0%

INDONESIA: 6.3%

MALAYSIA: 16.7%
SINGAPORE: 11.0%

SRI LANKA: 10.7%
INDIA: 10.4%

BANGLADESH: 8.4%

PHILIPPINES: 7.1%

KOREA: 6.8%

VIETNAM: 6.0%

AUSTRALIA: 5.1%

S E T T I N G  T H E  S T A G E

> …while chronic and lifestyle diseases are a growing burden

INDIA: 20.6%

THAILAND: 38.8%
MALAYSIA: 42.4%

INDONESIA: 76.1%

VIETNAM: 41.2%

PHILIPPINES: 40.0%

SINGAPORE: 28.3%

SRI LANKA: 27.0%

BANGLADESH: 44.7%

NOTE: DATA LABELS ARE FOR SHARE OF ADULTS WHO SMOKE

Integra Partners  |  Strictly Private and Confidential
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S E T T I N G  T H E  S T A G E

ATHE STAKEHOLDER TRIFECTA B THE “IRON TRIANGLE” OF UHC
www.dymonasiaventures.com/why-finsurance-matters-in-

asean-healthcare
First publicised in “Medicine’s Dilemmas” by William L. 
Kissick, Yale University Press, 1994

2 3

PATIENT

CARE PROVIDER PAYOR
C

THE ROLE OF TECHNOLOGY

5 6
QUALITY COST

ACCESSSolutions in 
healthcare 

need to 
address the 

needs of not 
one but three 

stakeholders…

…which necessitates 
tradeoffs between 
access, quality and 
cost…

…Technology can help ease the tradeoffs (e.g. telemedicine in 
rural areas, workflow efficiency tools, rapid diagnosis tools) –

but it is not a panacea

1 4

True change requires the crowding-in of all stakeholders to 
align interests – starting with the stakeholder trifecta, plus 
governments, big pharma and innovators 

> The need for healthtech is clear, but success requires understanding the 
fundamentals

Integra Partners  |  Strictly Private and Confidential
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S E T T I N G  T H E  S T A G E

Governments and insurers often act as the 
“push” factor – requiring care providers and 

patients to adopt of technology for 
efficiency of treatment or data collection

1

Lowered cost of provision ultimately means 
healthcare systems can deliver better care 

to more patients
4

Willingness on the part of payors to 
reimburse for technological solutions (e.g. 
telemedicine consults or AI-interpreted 
medical scans) means care providers are 
more likely to adopt

2

Adoption creates data pools that increases 
effectiveness and accuracy (e.g. AI-
interpreted medical scans) or efficiency (e.g. 
EHRs and claims processing). Real world 
deployments further demonstrates cost 
effectiveness and care quality of the 
technological solution

3

> Follow the money: payor-centric models often leads to a virtuous cycle of quality 
and access

Integra Partners  |  Strictly Private and Confidential
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S E T T I N G  T H E  S T A G E

71.8 76.7
2002 2017

Since committing to UHC in 2002, 
Thailand has seen great results…

LIFE EXPECTANCY 
AT BIRTH

…but healthcare expenditure has 
gone up as a consequence…

58% 78%
2002 2017

GOVERNMENT SHARE OF DOMESTIC 
HEALTHCARE EXPENDITURE

…and rural populations still face 
difficulty accessing care

PERCENTAGE OF 
POPULATION UNCOVERED

25%
2017

PART 1 
(2002-
2017)

PART 2 
(2019)

The Public Health Ministry and the
National Broadcasting and Tele-
communications Commission
(NBTC) collaborate to launch a
telemedicine program at 32 rural
hospitals in 8 provinces.

600,00
households in 

remote villages

A
CC

ES
S

Q
UA

LI
TY

70%
of all hospital 

cases (diabetes, high 
blood pressure, eye 
and skin diseases)

$1.2Bn
annual savings 
within 4 years

CO
ST

Source: How Digital Technology is Key to Achieving Universal Health Coverage in ASEAN - Cisco, 2020

Source: World Health Organization

> A Thailand case study
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Covid19 has exposed and magnified 
fundamental weaknesses in the 

system and changed priorities for the 
adoption of digital health solutions 

2. WHAT THE PANDEMIC CHANGES

Integra Partners  |  Strictly Private and Confidential
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1

2

Current stress exposes decades of underinvestment 
in healthcare infrastructure and an understandable 

but damaging reluctance to leverage new 
technology

Patients have largely been slow to 
change established habits and adopt 
technology in lieu of physician and 
hospital visits

Covid19 has exposed and highlighted 
fundamental weaknesses…

…which has magnified old problems even 
as it creates new ones 

3

Now non-Covid patients with chronic 
conditions are now avoiding hospitals and 

clinics for fear of infection, creating a 
systemwide healthcare debt as they are 

unable to obtain the care they need

4
Hospitals and healthcare systems 

scramble to meet the need with aging 
IT systems and without AI-assisted 

diagnostic tools

5
Countries struggle to create an accurate picture of 
infection rates and to provide care as healthcare costs 
spiral out of control

W H A T  T H E  P A N D E M I C  C H A N G E S

> Things are changing in the era of Covid19

Integra Partners  |  Strictly Private and Confidential



16

hospitals patients insurers governments
Adopt new technologies to 
handle flood of patients

Need population-wide tracking to 
manage spread as economies 
reopen, and cost-effective 
ways to provide care

Avoid travel and going to 
high-risk locations like clinics 
and hospitals

Control loss ratios as insured 
base’s health outcomes 
worsen 

TECHNOLOGY ADOPTION BELL CURVE AND WHERE THE VARIOUS SOUTHEAST ASIAN COUNTRIES ARE

2.5% 
Innovators

13.5% Early 
Adopters 34%

Early Majority
34%
Late Majority

16%
Laggards

Chasm of 
death

ID MY TH SGVNPH

W H A T  T H E  P A N D E M I C  C H A N G E S

> Necessity now drives key stakeholders to an “aha” moment to cross the chasm of 
technology adoption

Integra Partners  |  Strictly Private and Confidential
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The number of telemedicine users in APAC rose sharply 
in the first months of 2020

DAILY ACTIVE USERS, MARCH 2020 PERCENTAGE 
INCREASE VS. 2019 AVERAGE

+156% +147%

+101% +39%

DR ANYWHERE MYDOC

HALODOC ALODOKTOR

Hospitals and national health systems have been proactive in collaborating 
with AI platforms to find ways to identify Covid19 in medical scans

Track disease progression of covid19 via 
chest x-rays

Govt of Oman

Diagnose and track disease progression 
of infected individuals 

Identify disease severity of infected 
individuals

Source: BRIEF – Covid-19 Accelerates the Adoption of Telemedicine in Asia-Pacific Countries – Bain, April 2020 Source: Qure.ai, India Times, Wall Street Journal

W H A T  T H E  P A N D E M I C  C H A N G E S

> Early evidence from the market
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Telemedicine and home-
based care

AI in medical imaging
and other diagnostics

Digital therapeutics, 
wearables and realtime
monitoring

EHR, claims processing and 
information infrastructure

Preventative medicine, precision 
medicine and non-invasive 
therapies

1

2 3

4 5

Virtuous 
cycle of 

improved 
data, 

effectiveness 
and precision

W H A T  T H E  P A N D E M I C  C H A N G E S

> Who will be the winners?

Integra Partners  |  Strictly Private and Confidential
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A non-exhaustive list of digital health 
companies that are poised to do well 

in this post-pandemic world

3.  SOME CONCRETE EXAMPLES

Integra Partners  |  Strictly Private and Confidential
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Telemedicine and on-
demand home-based care

Patients try telemedicine / at-home services to avoid 
hospitals and clinics as potential infection hot spots, 
and realize they like the ease and convenience. 
Interest rises in “age in place” assistance as Covid19 
makes apparent the problems of housing vulnerable 
elderly populations in close quarters.

Governments encourage adoption to ease the strain 
on hospital and clinic resources
Insurers require telemedicine as patients’ first port of 
call to avoid unnecessary specialist visits and 
control costs

PUSH

PULL

Telemedicine provider with EMR 
platform integrated with insurers 

for smoother prescriptions 
fulfilment and claims processing

Telemedicine plus home-based 
vaccination and health screening 

services

On-demand nursing care and 
eldercare and companionship

On-demand home doctor and 
nurse visits, teleconsultation and 

e-pharmacy

2 3

P A T I E N T

C A R E  P R O V I D E R P A Y O R

5 6

Q U A L I T Y C O S T

A C C E S S

1 4

2

3

5

64

1 3 41

2 51

S O M E  C O N C R E T E  C H A N G E S

> Examples in:

Integra Partners  |  Strictly Private and Confidential
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AI in medical imaging 
and other diagnostics

Governments start to engage as they look for 
solutions for early detection and low-cost care 
across broad populations

Hospitals engage with AI solutions to solve lack of 
resources and test kits in immediate Covid19 
crisis…

… develop playbook for engaging with such 
solutions and become more receptive to AI 
assistance more broadly

PUSH

PULL

eko.ai
AI analysis of medical imaging 

with a focus on chest X-rays and 
CTs

AI analysis of echocardiograms for 
early detection of heart conditions

AI analysis of EKG signals for early 
detection of heart attack 

AI analysis of vascular ultrasound 
for stroke management

2 3

P A T I E N T

C A R E  P R O V I D E R P A Y O R

5 6

Q U A L I T Y C O S T

A C C E S S

1 4

2 2 55 66

3 3 55 66

S O M E  C O N C R E T E  C H A N G E S

> Examples in:

Integra Partners  |  Strictly Private and Confidential
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Digital therapeutics, 
wearables and realtime
monitoring

Governments initially encourage adoption as a 
solution to identify infection hotspots once 
lockdowns end and switch to applying more 
broadly toward lowering chronic and lifestyle 
disease burdens

Patients with chronic conditions that are risk 
factors for developing severe cases of Covid19 
try digital therapeutics to manage condition in 
lieu of doctor visits. Interest rises in monitoring 
technologies to allow the elderly population to age 
at home rather than eldercare facilities.

PUSH

PULL

Aktivo
Digital therapeutics for diabetes 

management coupled with e-
pharmacy

AI analysis for early prediction of 
exacerbation of chronic 
respiratory conditions

Diabetes management via 
clinically validated behavioural 

interventions

Respiree
Respiratory monitor for early 
prediction of exacerbation of 
chronic respiratory conditions

2 3

P A T I E N T

C A R E  P R O V I D E R P A Y O R

5 6

Q U A L I T Y C O S T

A C C E S S

1 4

1 3 61 4

1 53 61 2

S O M E  C O N C R E T E  C H A N G E S

> Examples in:

Integra Partners  |  Strictly Private and Confidential
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Electronic health records, 
claims admin and 
information infrastructure

Automation of EHR and claims admin becomes a 
natural extension of telemedicine adoption

Desire for personalisation of treatment and 
increased requirement for privacy and patient-
owned data

PUSH

PULL

stash
Phils-based claims management 

platform connecting patients, care 
providers and insurers 

Distributed radiology platform to 
digitise workflow, store and access 
images, read cases remotely and 

generate reports

Digitally building the largest 
network of pharmacies in 

Southeast Asia

Predictive analytics integrating 
multi-source data to support the 
diagnosis and management of 

chronic diseases

Lifetrack
Medical Systems

2 3

P A T I E N T

C A R E  P R O V I D E R P A Y O R

5 6

Q U A L I T Y C O S T

A C C E S S

1 4

3 62 2 4 5

3 42 2 3 5

S O M E  C O N C R E T E  C H A N G E S

> Examples in:

Integra Partners  |  Strictly Private and Confidential
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Preventative medicine, 
precision medicine and 
non-invasive therapies

Need to drive down healthcare provisioning 
costs at a systemwide scale, with lower go-to-
market hurdles

Ability on the part of insurers to lower loss ratios 
and identify lower-cost, effective treatments 

PUSH

PULL

Gut microbiome bank based in 
Singapore

Stealth-mode project to create a 
gold-standard biological aging 

marker

Non-invasive blood tests to detect 
cancer and improve treatment 

selection

Microbiome analytics for 
therapeutic discovery

AGING BIOMARKER 
IDENTIFICATION

2 3

P A T I E N T

C A R E  P R O V I D E R P A Y O R

5 6

Q U A L I T Y C O S T

A C C E S S

1 4

2 51 2 3 4

2 5 1 2 5

S O M E  C O N C R E T E  C H A N G E S

> Examples in:

Integra Partners  |  Strictly Private and Confidential
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This document is for informational use only, and has not been prepared for, nor should it be considered to be an offer for, the sale or the solicitation of interests or shares in any funds and/or accounts that are managed or advised by Integra Venture Partners Pte. Ltd. or
any of its affiliates (“Integra Partners”) in any jurisdiction. Any such offer or solicitation may only be made by means of an approved Confidential Private Placement Memorandum of the relevant fund (the “PPM”) when available, provided to a potential investor and only
in jurisdictions in which such an offering or solicitation would be lawful. In the event of any conflict between this document and the relevant PPM, the relevant PPM, which will contain a description of the relevant fund’s material terms (including risk factors, conflicts of
interests, fees and charges, and regulatory and tax considerations), shall prevail.

This document is private and confidential and may not be reproduced, redistributed or passed on, directly or indirectly, to any other person or published in whole or in part, for any purpose, without the express written permission of Integra Partners. This document is not
intended for distribution to or use by any person or entity in any jurisdiction or country where such distribution or use would be contrary to applicable laws or regulations. If you (or the legal person you represent) did not receive this document directly from Integra
Partners, please return it to Integra Partners at your earliest convenience.

Certain information set forth in this presentation is of a proposed fund which has not been established yet. Information contained herein constitutes and includes, but is not limited to, the focus and expected development of the proposed fund. Although the information
is based upon what Integra Partners believes to be reasonable, there can be no assurances that this information will prove to be accurate, as actual results and future events could differ materially from those anticipated in such information.

The indicative terms and other information included in this document are provided for discussion purposes only and are subject to amendments.

Past results of the relevant fund and/or the respective portfolio companies are not necessarily indicative of future performance and performance may be volatile. No assurance can be given that the relevant fund’s investment objective will be achieved. Funds may use
substantial amounts of leverage and this may further amplify any losses. Further, investment in a fund is speculative and involves a substantial degree of risk and is therefore only suitable for investors who can afford to lose all or a substantial portion of their investment.
Investors should read the PPM carefully, especially the “Risk Factors” section, and the appropriate documents before making a decision to invest in the fund. Unless otherwise stated, references to AUM are inclusive of notional assets and committed capital.

This document has been prepared for the purpose of providing general information only without taking account of any particular investor's objectives, financial situation or needs and does not amount to an investment recommendation. Nothing in this document
constitutes accounting, legal, regulatory, financial, tax or other professional advice and is not, and must not be treated as, investment advice, investment recommendations or investment research. Without prejudice to the generality of the foregoing, nothing herein or in
the PPM shall be construed as advice or a recommendation on whether or not to invest in any funds and/or accounts that are managed or advised by Integra Partners. Integra Partners has not considered your specific investment objectives, financial situation or
particular needs. Before making any investment decision, you should seek independent investment, legal, tax, accounting or other professional advice as appropriate, none of which is offered to you by Integra Partners. Integra Partners accepts no duty of care to you in
relation to investments. For the avoidance of doubt, Integra Partners does not provide and under no circumstances shall Integra Partners be construed as providing or holding itself out to be providing advice or distributing or promulgating research reports or analyses on
the funds and/or accounts that are managed or advised by Integra Partners.

Integra Partners will not act for you (or any other investor) and will not be responsible to you for providing protections afforded to the clients of Integra Partners’ investment services. Without prejudice to the generality of the foregoing, Integra Partners does not provide
any investment service to you (including, without limitation, the provision of investment advice, or the reception and transmission of orders).

Unless otherwise indicated, the information provided herein is current as of the date herein and has been obtained from sources believed to be reliable. However, Integra Partners makes no representation or warranty, express or implied, regarding the completeness,
accuracy or reliability of such information, except as required by law. Such information provided may become quickly outdated, be incomplete, condensed or may be subject to revision. Some of the information contained in this document may contain projections or
other forward looking statements regarding future events or future financial performance of countries, markets or companies. These statements are only predictions and actual events or results may differ materially. For the avoidance of doubt, any statements referring
to future financial performance of countries, markets, companies or any specific products should not be regarded as any advice or recommendations to buy or sell specific products or make any other investments in relation to the same. Any opinions, estimates,
projections or analyses provided to assist the recipient of this document in evaluating the matters described herein may be based on subjective assessments and assumptions which may use various alternative methodologies that produce different results or may not
prove to be valid and which may be changed without notice. Accordingly, any projections or analyses should not be viewed as factual and should not be relied upon as an accurate prediction of future results.

DISCLAIMER



26

Integra Partners may issue other materials that are inconsistent with, or reach different conclusions from, the information presented in this document. Those materials may reflect the different assumptions, views, analytical methods and contexts for which those
materials were prepared, and Integra Partners is under no obligation to ensure that such other materials are brought to the attention of any recipient of this document.

Integra Partners does not accept any responsibility or liability whatsoever for any loss howsoever arising from any use of this document or its contents, or otherwise arising in connection therewith. By accepting receipt of this document, you agree to be bound by the
foregoing conditions and limitations and reaffirm your prior consent to the use of your personal data for the purpose of providing for the dispatch of this document and other information on the funds and accounts that are managed or advised by Integra Partners.

The distribution of this document may be further restricted by law. Accordingly, this document may not be used in any jurisdiction except under circumstances that will result in compliance with any applicable laws and regulations. Persons to whom this document is
communicated should inform themselves about and observe any such restrictions. Any failure to comply with these restrictions may constitute a violation of applicable securities law.

Reference to individual companies is for the purpose of illustration only and should not be construed as a recommendation to buy or sell the securities of such companies.

Integra Partners holds a capital markets services licence to carry on business in the regulated activity of fund management in respect of the management of portfolios of specified products on behalf of venture capital funds only. “Venture capital fund” has the same
meaning as in regulation 14(8) of the Singapore Securities and Futures (Licensing and Conduct of Business) Regulations (Cap. 289, Rg 10). Accordingly, this document and its contents is permitted only for persons who are “institutional investors” or “accredited investors”
each within the meaning provided in the Singapore Securities and Futures Act (Cap. 289), or the equivalent class of “accredited investor” under the laws of the country or territory of the person. As an "institutional investor" and/or "accredited investor" certain disclosure
requirements under the FAA in relation to the contents of this document would not apply to you as a recipient. Integra Partners does not accept any responsibility or liability whatsoever for any loss howsoever arising from any use of this document or its contents, or
otherwise arising in connection therewith. None of the contents in this document have been approved or endorsed by the MAS or any other global regulator.

Notice for persons in Singapore: This document or any other document or material in connection with the offer or sale, or invitation for subscription or purchase, of interests or shares in the funds may not be circulated or distributed, nor may the interests or shares in
the funds be offered or sold, or be made the subject of an invitation for subscription or purchase, whether directly or indirectly, to persons in Singapore other than institutional investors (as defined in Section 4A and under Section 274 of the Securities and Futures Act,
Chapter 289 of Singapore (the “SFA”)), accredited investors (as defined in Section 4A of the SFA) or pursuant to, and in accordance with the conditions of, any other applicable provision of the SFA.

Notice for persons in other jurisdictions: The distribution of this document may be further restricted by law. Accordingly, this document may not be used in any jurisdiction except under circumstances that will result in compliance with any applicable laws and
regulations. Persons to whom this document is communicated should inform themselves about and observe any such restrictions. Any failure to comply with these restrictions may constitute a violation of applicable securities law.

© 2020 Integra Partners. All Rights Reserved.

DISCLAIMER
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