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Tech has been the best sector the last 10 years

Total Return 10Y (EUR)
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Technology is 1/% of Global Market Cap

Share of Global Market Cap

B Materials
M Energy

M Industrials

15%

. 13% 14% 16% 17%
10% 12% 12% 129% 12%
M Finance
. . . . Consumer Discretionary
Health Care
I Real Estate
e — — — I — I ] —— — il

Telecom Services

Consumer Staples

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017



Technology
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+ USD 28 Bn + USD 30 Bn
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Daily time spent (mins)
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Market value as of December 30, 2016

Normalized As Of 10/01/2007
W Amazon.com Inc (SEK) - Last Price
M Sears Holdings Corp (SEK) - Last Price
M 1C Penney Co Inc (SEK) - Last Price
W Kohl's Corp (SEK) - Last Price
Macy's Inc (SEK) - Last Price
M Best Buy Co Inc (SEK) - Last Price

$355.9B
$297.8B

Walmart >;<
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Copyright@ 2017 Bloomberg Finance L.P. 2017 14:24:06)



Three Things Come Together

Access to Data

Computing Power

Broadband speead
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«50% of business models obsolete by 2020»*

Percentage (%) indicating their industry has already reached its point of
disruption or will within the next 3 years

Prior to 2010
4%

2010-2016
24%

2017-2020
56%

Source: Harvard Business Review 2016

*Harvard Business Review — Global Surcey



Computer Vision

Seeing Recognition Understanding

R INEES

- Microscopes
- Nightvision
- Radars

- Satellites

- 3D sensing . : -
- 360 vision Machine learning Machine learning
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Computer Vision

Seeing Recognition Understanding

WAY BETTER BETTER THAN IN PROGRESS...
THAN HUMANS HUMANS FOR
SOME TASKS




Computer Vision — Face Recognition
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Computer Vision — Face Recognition

Deep neural
networks learn
hierarchical feature [

representations




Al and Computer Vision Will Transform

Medicine

IFYOU LOOR AT X-RAYS OR
MOLES FOR A LIVING, ATS
COMING FOR YOUR JOB

Robots

(they used to be blind...)

many Industries

Automotive
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Short Fuse — Big Bang

@
Retail

Leisure

Timing (years)

]

®
Banking

Insurancg

Education .
Manufacturing

Utilities

Professional Healthcare
Services

Transportation
Agriculture

Government

®
Food
Services

Construction 19

®
Mining, Oil, Gas,
Chemicals

*Based on analysis by Heads! and Deloitte Digital
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«PSD2» Opens Up for Tech Disruption

Payments

Customer

Issuer Bank

==> Present flow
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Merchant

Acquirer Bank/
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Customer
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Google Home

google.com/home

O ATATLTE & 11:11 AM 85% w.>

4 ages ChatBank Contact

Good morning. Any questions

today?
CEE=

Well, you have an $81 cable bill
tomorrow, but that still leaves $328
in checking. Is that enough?

Yes transfer $27 to rainy savings

Done. Your Rainy Day Savings
account balance is $992, up $127
this year. Nice. Do you want to add
$8 to make it an even $1000?

.. Ok, it's $1,000 now. And you have
|

Send
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Number of Cars sold in 2016 (mill)

10.3 10.0

6.7
4.6

0.1

Volkswagen GM Ford Fiat Chrysler Tesla

Peer Valuation:

Name M Cap (USD) BFEV/EBITOA BFP/E BF EV/EBIT BF BV/Rev LF P/BV

Tesla Inc 55.828 , 4.1x

Share price Last 5 years




Technology is not a bubble

12 mth forward
Industry group
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DNB Teknologi
Highest Return Out of 11.044 funds on «Morningstar.no»

Average annual return last 10 years
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Assets Under Management: NOK 35 Bn



Technology Will Continue to Eat into other Industries

Technology




Thanks tor your attention



