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Sub-sector ~1,500 USS56T

tech companies globally Market value of
global tech sector

yaA10a1a $13.9T
# 91UdUUSUN #226
38.0T $1.3T
#208 $5.5T #84
#257
|
Semis Internet Hardware Software Services Infra & Space
Market cap Region
$25.3T
>$17 #9 H North America
$13.0bn
$14.0T
$100B-1T 460 $39.1bn M Europe
i s1071 W Asia
$20-100B 4234
$1.208 $6.7T Other
#1,256
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Global Tech
Mapping

~1500 companies
6 sectors, 38 sub-sectors, 88 industries
Themes, Value chains, Geography

Research and

~1000 meetings/year Engagement
>500 earnings calls/quarter
BLK-proprietary Tech Bus Tours
Company
~500 models
DCF models, Beta, IRR Models

Comparable methodology

Opportunistic Holdings 50-60%

f—l—‘

30-75 investments Decision
Making %

61 o8 55 52 49 46 43 40 37 34 31 28 25 22 19 16 13

Position Size

Number of Holdings
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KANNSWe 10 duAuLsSn Characteristics Fund

P

Sonannswei KU2QSSNOEDY Uanun (%)
AUM (USD 19,979.24 -
SK Hynix Semiconductors 7.6% ( L)
NVIDIA Semiconductors 7.6% Weighted Average Market Cap 1,564,242 1,569,451
(USD mm)
Broadcom Semiconductors 7.6% Price to E . .
(1”:(:6 of arnlr:jg)s 25.43 25.05 s:qusnAN
° ear forwar e o oL
Apple Hardware 5.3% S o
Samsung Elec. Semiconductors 5.3% PG U (ST 18.91 19.12
(2 Years forward)
AMD Semiconductors 4.5% . _
Long-term EPS Growth 42.45% 3076%  dasmsiaulavov
Lam Research Semiconductors 4.4% ﬁ’ﬂsagnéﬁlhﬁan:i’l
TSMC Semiconductors 4.2% Number of Holdings 70 327 autilus:e:012
Microsoft Software 4.0%
% in Top 10 Holdings 54.31% 54.07%
Alphabet Internet 3.8%
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Net total return in USD (%) BGF World Technology A2 m MSCI ACWI Info Tech 10/40 (2013) NR USD Peer Group Average
67.74 78.75 66.63
39.03 40.15 36.54 40.57
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15.20 3.20 12.20 41.77 -5.81 46.89 45.61 27.36 -31.10 51.02 27.46 30.16
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UO\)S’]EJTOIUOIHEJUﬂ unauomm hﬂSSUOU Estimated 2026 Top 10 Top 10
Tech Non-Tech

Growth is concentrated in technology
Estimated 2026 P/E Multiples vs Revenue Growth for Top 10 Tech vs Top 10 Non-tech

Revenue
Expensive for

50 Costco Y low growth ®Tech Growth

- (median)
45x Non-Tech

Walmart
40x General Electric

35x Caterpillar

Operating
Margin
(median)

30x Eli Lilly

Hdme Depot
25x Visa .Alphabet

. .Microso T
20x J&J Amazon
Exxon

15x . Tencent

JP Morgan P/E
(median)

P/E 2026

10x

5x kl‘nexpensive for
high growth

Ox
10% 20% 30% 40% 50% 60%

Rev Growth 2026
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Top 20 global tech companies by market value

Denotes new

1990

IBM

Panasonic

Hitachi

Toshiba

Sony

NEC

Fujitsu

Mitsubishi

Fanuc

Sharp

Fuji Film

HP

Nintendo

Canon

Showa

Motorola

Relx

Pioneer

Intel

Kyocera

Internet

2000

Smartphone

2010

Cloud

2020

Microsoft

Microsoft

Apple

Cisco

Alphabet

Microsoft

Oracle

Apple

Amazon

Intel

IBM

Alphabet

Cisco

Facebook

IBM

Oracle

Tesla

HP

Tencent

Ericsson

Intel

TSMC
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Tencent
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Murata

[
o

Blackberry
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Netflix
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Hitachi
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2025*

Nvidia

Alphabet

Apple

Microsoft
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Broadcom

Meta
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