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and beyond




( Presentasjonen er basert pa en artikkel

= Lenke til artikkelen og til gvrige publikasjoner finner dere her:

=  Artikkel: Superscaling in the 2020s

=  Andre Insights and research
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https://cworldwide.no/media/y0qbjzfe/superscaling-in-the-2020s-and-beyond.pdf
https://cworldwide.no/innsikter-nyheter/

Organisation Overview

Equity Boutique — One Approach — Global Reach

Since 1986 — building the business, culture and our capabilities

Investment team — 11-year average tenure with CWW — range 1-36

Stable Organisation — 10-year average tenure

Assets under Management* — USD 22 bn. (NOK 240 mrd)

*C WorldWide Asset Management, as of 30 September 2024
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Historic Generation of Market Cap

USD, Bn
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Magnificent 7: Alphabet, Amazon, Apple, Meta, Microsoft, Nvidia and Tesla
The above-mentioned securities are for illustrative purpose only, are not intended as solicitation of the purchase
of such securities, and do not constitute any investment advice or recommendation
Source: Bloomberg, 31 July 2024
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But Earnings Exploded as Well

2010

2011

2012

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024,
Ql+
m Alphabet ®mAmazon ®Apple ®mMeta =~ Microsoft =Nvidia ®Tesla Q2

The above-mentioned securities are for illustrative purpose only, are not intended as solicitation of the purchase
of such securities, and do not constitute any investment advice or recommendation
Source: Bloomberg, June 2024
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Investment Return Comparisons

Index, USD
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Net Total Return,10-year monthly data
Past performance is not a reliable indicator of future performance. Source: Bloomberg, 30 September 2024
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Does it matter?

How does today’s market concentration
compare to history?

What is the significance of companies
becoming so large that we count their
market capitalizations in trillions?

What will happen to market concentration
In the years to come?

Source: Carlota Perez: What is Al's place in history, March 2024
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Sources: A Wealth of Common Sense, Bianco Research, Bloomberg, Fundamental Index Newsletter, S&P, September 2024
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Sources: A Wealth of Common Sense, Bianco Research, Bloomberg, Fundamental Index Newsletter, S&P, September 2024
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Modern Stock Market History — top 10 companies in different decades

Rank 1960 1970 1980 1990 2000 2010 2020 2024
Exxon
1 AT&T 271 |1BM 222 |1BM 048 |IBM 04 |GE 149 | o0 0.57 | Apple 287 |Apple 3.45
Exxon . .

2 GM 2.44 |ATAT 163 | AT&T 043 |Exxon 0.4 | OO 0.95 |Apple 0.46 |Microsoft 2.23 |Microsoft 3.17

3 Dupont 1.93 | GM 1.4 Exxon 0.42 | GE 0.31 | Pfizer 0.91 | Microsoft 037 | Amazon 1.84 | Nvidia 2.08

4 Exxon  1.69 |Exxon 1 Amoco  0.28 :q::rﬁs 0.3 |Citigroup 0.9 |Berkshire 0.31 |Google  1.38 |Amazon 1.75

5 GE 1.3g |E8stman 5, [Schlum-— 5, | Royal 0.26 | Cisco 0.86 |GE 0.3 |Facebook 0.87 |Alphabet 1.75

Kodak berger Duteh
6 IBM 126 |Sears 072 |shetoi 022 |B™°" 425 |WalMat 074 |Wal-Mart 0.3 | Tesla 0.66 |Meta 1.24
Roebuck Myers

7 Texaco 0.83 | Texaco 0.58 | Mobil 0.21 | Merck 0.22 | Microsoft 0.72 | Google 0.3 Berkshire 0.58 |Berkshire 0.84

8 g:Irob?de 071 |GE 0.52 |Chevron 0.21 |Wal-Mart 021 |AIG 072 |Chevron 0.29 |JaJ 0.53 |Broadcom 0.8
Eastm Atlanti JPM

9 astman 167 |xerox 041 |202™C 548 | ATET 02 |Merck 068 |IBM 0.28 088N 5 | Tesla 0.72
Kodak Richfield Chase

10 Sears 059 |Gufoil 041 |GE 047 | ©o% 0.19 | Intel 063 |P&G 0.28 |visa 048 |EliLily 0.9
Roebuck Cola

Top-5 10.15 7 1.89 1.67 5.11 2.02 9.19 131

Top-10 14.2 9.64 2.87 2.7 8.6 3.47 11.94 17.39

The numbers show market cap in trillions of USD.

Sources

: A Wealth of Common Sense, Bianco Research, Bloomberg, Fundamental Index Newsletter, S&P, September 2024

C WORLDWIDE ASSET MANAGEMENT

10



30

26

25
22

20

15

10

1985 1980
MS Windows MS Office

Product and launch year

12

1998
Google

Search

2004

Facebook

Years needed to reach a billion users

8
2005
YouTube

7
6
I |
2008 2012 2016
Chrome Google Drive TikTok

Sources: Statista, Visual Capitalist, September 2024
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C; Hype Chart for Major Themes
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A

Cloud Computing / Al

Energy Automation /
Transition Intelligent Tangibles

Ageing
Population

The Rise of Big Government —

Globalisation

Time

[
»

Source: C WorldWide Asset Management, 2024
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Global generative Al revenue
forecast
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Enabling Massive Growth of Al

Global generative Al hardware revenue
forecast
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Source: Bloomberg Intelligence, August 2023
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Sustainabllity of Growth — Lindy Effect in Practice

Nearly half of the portfolio companies have survived two World Wars

Years since founding (originated) — Global Equities portfolio
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*Company lifespan
Source: C WorldWide Asset Management, June 2024
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Source: C WorldWide Asset Management, 30 June 2024
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Our Approach to Investing — Global Equities

Alphabet
A (30 BANK]

Costco SONY amazoncom

B Microsoft eEpiroc AtlasCopeo
VISA S&PGlobal @EEY ThermoFisher

era Turn to the Experts.

ENERGY 2%
i I\ Adobe TISE1V.

Conviction: Maximum 30 stocks

Each position makes a difference
Buy/Sell discipline — one in/one out

Quality and Large Cap bias

Earnings growth drives share prices

Low turnover
Long-term investment horizon

Global Trends and Themes
Tailwinds and headwinds

Based on C WorldWide Global Equities, 30 September 2024
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Disclaimer

This is marketing material. This presentation has been prepared by C WorldWide Asset Management Fondsmaeglerselskab A/S (CWW
AM). CWW AM is registered with the Danish FSA as an investment firm located at Dampfaergevej 26, DK-2100 Copenhagen, Denmark.
CWW AM's Danish company registration no is 78420510.

This presentation is provided for information purposes only and does not constitute, and shall not be considered as, an offer, solicitation
or invitation to engage in investment operations, as investment advice or as investment research. Neither is CWW AM responsible for
the suitability of the information in the presentation. Opinions expressed are current opinions only as of the date of the presentation.

The presentation has been prepared from sources CWW AM believes to be reliable and all reasonable precautions have been taken to
ensure the correctness and accuracy of the information. However, the correctness and accuracy is not guaranteed and CWW AM
accepts no liability for any errors or omissions.

It is emphasized that past performance does not indicate future performance and that the return on investments may vary as a result of
currency fluctuations.
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