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S&P 500 Stock By Stock Quick Take (1-40)

YOUTUBE VIDEOS:

1) VIDEO - FIRST 10 S&P 500 CONSTITUENTS (link)

2) 10 to 30 with TMO & CRM VIDEO
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RATIONALE - The Power Of The S&P 500

| find looking at every business in the S&P 500 a very important exercise for various reasons:

. First, you never know what you can find and as Buffett says: "Start with the As" if
you want to find good investments.
. Secondly, looking at various businesses, gives insights that compound over time and

then somewhere down the road you have that key piece of information that helps
you make an investment decision.

. Thirdly, it is very important to know what the S&P 500 offers from a risk and reward
perspective in order to compare to other investment opportunities out there
because of the power of the S&P 500.

The Power Of The S&P 500:

1. To get into the S&P 500 you need to be among the top 500 businesses in America, and
America is the strongest economy in the world.

2. These best businesses offer global exposure given 40% of their revenue is international.

3. S&P 500 businesses are the largest investors in the world, investing in technology,
growth, development and fighting to keep that competitive advantage over time.

4. The legal system in which those businesses operate is one of the best in the world, it
has its own deficiencies but compared to many other markets, the US is still the leading
quality market to protect and accumulate wealth.

There are many other qualities, but | think this delivers the key point. But for investing, what
matters is valuation, which is something we will focus on while looking at stock by stock
here. After all, risk is also a function of the price you pay.

Let's start, just 506 stocks for me to look at, not that bad at all... For me it is actually fun, a
lot of learning...



Sven Carlin Stock Market Research Platform 2023

AAPL Apple Stock - Good Business But Crazy Expensive 24 March 2023

Mkt cap 2,527
P/E ratio 27,05

Div yield 0,58%

Market capitalization of $2.5 trillion and they make $95 billion per year for a PE ratio above
25.

Sep 2016 Sep 2017 Sep 2018 Sep 2019

Net Income 48,351.0 59,5631.0 55,256.0

Sep 2020 Sep 2021 Sep 2022 TT™
57,411.0 94,680.0 99,803.0 95,171.0
a

Source: Seekingalpha - $120 discount on SA Premium Annual Plan

Yes, Apple can continue growing going forward thanks to their installed base of more than 2
billion devices but there is also the risk that 2021 and 2022 were two exceptional years
thanks to people being at home and buying iPhones. If | revert to the mean trend and look
at 2020 or 2019 as normal years, then Apple is too expensive. In my opinion, paying a PE
ratio of 27 for a business that might have excellent earnings thanks to pandemic stimulus
and spending is simply too risky. So, anything can happen, but the risk and reward doesn't
look attractive at such a valuation and possible declining revenue and net income in 2023.


https://www.sahg6dtr.com/8QCFWJ/R74QP/
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MSFT Microsoft MSFT - Great Business But Still Expensive

Microsoft did great over the last 10 years, | am a customer but it is still a PE ratio above 30
and a low dividend yield.

Mkt cap 2,09T
P/E ratio 31,19
Div yield 0,97%

($ in billions, except per share amounts) FY23 Q2 Growth
Productivity and Business Processes $17.0 7%
Intelligent Cloud $21.5 18%
More Personal Computing $14.2 (19)%

Revenue $52.7 2%

To make MSFT a good investment over the next decade, all has to continue as it was the
case over the last decade. Will the revenue double again?

Microsoft Corporation (MSFT)

200k

» Revenues: 204,094.00 >

150k

100k [ .||II|“

» Revenues: 91,580.00

30/06/12 31/12/13 31;‘12{1| Mar 31 2017 Ff’l? 31/12/19 31 Dec3l2022 |
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It is very possible, but what if it doesn't happen, then the valuation contracts, earnings
might go down, and you find yourself with a PE ratio of 15 on what is still a good business.
That means 50% down from current levels. 50% down for a double in 10 years on a low
dividend is too risky for me.
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AMZN Amazon

| analyzed Amazon a few times over the last year saying how it was just a retail business and
that it is unlikely it will reach significant margin in that segment. Your feedback was that
what makes Amazon valuable is AWS (Amazon Web Services) where it can get to high
margins and high growth.

AWS has already reached revenues of $80 billion in 2022 and is still growing strong.

Segment Results — AWS

MM Net Sales MM Operating Income
$40,000 $12,000
Down 2% Y/Y;
Bl A Down 10% F/X Adjusted
$21,378

$20,000 - $17,780 $6,000 - g5 793 $5,205
$0

Q42021 Q12022 Q22022 Q32022 Q42022 Q42021 Q12022 Q22022 Q32022 Q42022

TTM Net Sales $80.1B; TTM Operating Income $22.8B

Source: Amazon Q4 2022 Investor Presentation

Plus, Amazon is continuing to make huge investments into its infrastructure:

Free Cash Flow Reconciliation —= TTM

MM Q42021 Q12022 Q22022 Q32022 Q42022
Operating Cash Flow $46,327 $39,324 $35,574 $39,665 $46,752

Purchases of property and
equipment, net of proceeds from
sales and incentives (65,396) (57,951) (59,061) (59,351) (58,321)

Free Cash Flow ($9,069) ($18,627) ($23,487) ($19,686) ($11,569)

If I look deeper into AWS, there are 237 products and services across various categories.


https://s2.q4cdn.com/299287126/files/doc_financials/2022/q4/Webslides_Q422_Final.pdf
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Clear filters
¥ re:lnvent

re:lnvent 2022 Launches

re:lnvent 2021 Launches
¥ Free Tier Type

12 Months Free
Always Free

Trials
¥ Product Categories

Analytics

Application Integration
Blockchain

Business Applications

Cloud Financial Management
Compute

Containers

Database

Developer Tools

End User Computing
Front-End Web & Mobile
Internet of Things

Machine Learning
Management & Governance
Media Services

Migration & Transfer
Networking & Content Delivery
Quantum Technologies
Robotics

Satellite

Security, Identity, & Compliance

Storage

Source: Amazon AWS

1-15(237)

2023

Sortby | Service Name v ‘

Internet Of Things
AWS loT Core

Connect devices to the cloud

AWS loT FleetWise

vehicle data to the cloud in near-real
time

Internet Of Things

Easily collect, transform, and transfer

Internet Of Things
AWS loT SiteWise

|oT data collector and interpreter

Internet Of Things
AWS loT TwinMaker

Optimize operations by easily creating
digital twins of real-world systems

AWS loT Greengrass

Internet Of Things 12 Months Free

Local compute, messaging, and sync for
devices

Business Applications
Alexa for Business

Empower your organization with Alexa

Front-End Web & Mobile Free Trial
Amazon APl Gateway

Build, deploy, and manage APIs

Application Integration

Amazon AppFlow

AWS services

No-code integration for SaaS apps &

End User Computing Free Trial
Amazon AppStream 2.0

Stream desktop applications securely to
a browser

Analytics
Amazon Athena

Query data in S3 using SQL

Amazon Augmented Al

predictions

Machine Learning Free Trial

Easily implement human review of ML

Databases
Amazon Aurora

High performance managed relational
database

Quantum Technologies Free Trial
Amazon Braket

Accelerate quantum computing research

Amazon Chime

and chat

Business Applications

Frustration-free meetings, video calls,

Business Applications
Amazon Chime SDK

Real-time messaging, audio, video, and
screen sharing

But, $80 million is still just 16% of Amazon's total revenue. Yes, there is the potential to
expand internationally and also compound on the AWS infrastructure.

Net Sales—-TTM .,

MM
$900,000 - Net Sales - TTM (MM)
Up 9% Y/Y;
Up 13% F/X Adjusted $80,096 \
16%
$513,983
$469,822 $118,007 g
$450,000 23% $315,880
61%

Q4 é021 Q12022 Q2 é022 Q3 é022 Q4 2022

™ North America
M International
AWS

(1) Trailing twelve-month period.

But, given the environment we are living in, given the investments all these companies are
making, | see AWS also as a big competitive environment. When Amazon makes some


https://aws.amazon.com/products/?hp=tile&so-exp=below&aws-products-all.sort-by=item.additionalFields.productNameLowercase&aws-products-all.sort-order=asc&awsf.re%3AInvent=*all&awsf.Free%20Tier%20Type=*all&awsf.tech-category=*all
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money there, others will also spend $20 billion to enter the environment and will make
those investments using new tech. Of course, it might work greatly for Amazon, but it is still
a risk that | am not willing to take as a value investor.

However, as a normal investor looking to hold great businesses, nothing wrong with
Amazon. But, be sure to buy it in bad periods like the stock is in now, and then sell it when
Amazon hits that 5% net profit margin in a good year. | see this as the best risk and reward
approach to profitably invest in Amazon.

Market Summary > Amazon.com, Inc.

100,25 USD

+100.16 (111,288.89%) 4 all time

Closed: 30 Mar, 04:18 GMT-4 ¢ Disclaimer
Pre-market 100,57 +0,32 (0,32%)

1D 5D 1M 6M YTD 1Y 5Y Max

200

150

100

50

0 | | | - | T |
2001 2005 2009 2013 2017 2021

Open 98,69 Mkt cap 1,03T 52-wk high 170,83

High 100,42 P/E ratio - 52-wk low 81,43

Low 98,56 Div yield -

Is Amazon a buy now? If they have a 5% net profit margin on their revenue, that is $25
billion at the moment. If they double their revenues over then next 7 years, that is $50
billion. If the market gets excited and gives it a 30 valuation or even 40 on growth, you are
quickly at a $2 trillion valuation and you have doubled your money.

If the stock goes lower, you buy more and you make your first money when it goes from
$700 billion back to $1 trillion. Manage your risk and exposure as one thing is certain: it is
going to a volatile ride because the market is always focused on the short term.

Plus, if Amazon is investing $50 billion per year, if they get a 10% return on that investment,
that is an additional $50 billion in profits per year down the road. That is then $100 billion if
| combine things. Add a PE ratio of 30, and you are at S3 trillion.

A volatility play...
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NVDA NVIDIA - Am | the Crazy One?!?1?!

2023

What surprises me is that NVIDIA is the 4th company on the S&P 500 list. What surprises me
even more is that the 4th company on the S&P 500 has a PE ratio of 154 and a dividend

yield of 0.059%.

Market Summary > NVIDIA Corporation

269,84 uso

+216.28 (403.81%) 4 past 5 years

Closed: 30 Mar, 04:34 GMT-4 « Disclaimer
Pre-market 270,50 +0,66 (0,24%)

1D 5D M 6M YTD 1Y 5Y Max

+ Follow

400 -217.58 (65.96%) ¥ 19 Nov 2021-14 Oct 2022

300

200

100

0 | I I |
2019 2020 2021 2023

Open 268,25 Mkt cap 666,50B 52-wk high 284,96

High 270,78 P/E ratio 154,87 52-wk low 108,13

Low 265,97 Div yield 0,059%

The stock had a crazy ride recently, so there must be a lot of expectations that are baked

into the activity there.

Revenues were down in g4 2023.

mRevenue($M) —Non-GAAP GM

Revenue

Gross Margin

Operating
Income

Net Income

Diluted EPS

Q4 FY22 Q1FY23 Q2FY23 Q3FY23 Q4FY23 Cash Flow
from Ops

Amazon is investing $60 billion per year, NVIDIA S2.

+9.7 pts

Non-GAAP

+10.0 pts

+45%
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Highlights

* Y/Y decreases reflect lower operating income and timing of
supplier payments and inventory deliveries, partially offset by
lower accounts receivable due to strong collections

Q/Q increase reflects timing of supplier payments and lower
accounts receivable due to improved shipment linearity

Returned $1.15 billion to shareholders in the form of share
repurchases and cash dividends

Invested $513M in capex (includes principal payments on PP&E)

Ended the quarter with $13.3B in gross cash and $11.0B in debt;
$2.3B in net cash

They are banking on the omniverse.

NVIDIA Omniverse Avatar Cloud
Engine (ACE) Now in Early Access

« ACE is a suite of cloud-native Al microservices
that make it easier to build and deploy avatars,
intelligent virtual assistants and digital humans
at scale

* These Al assistants can be designed for
organizations across industries, enabling

organizations to enhance existing workflows
and unlock new business opportunities

« ACE is one of several generative Al applications
that will help creators accelerate the development
of 3D worlds and the metaverse

NVIDIA is the company of the future as they present themselves.
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NVIDIA’s Accelerated Computing Platform

Full-stack innovation across silicon, systems and software

Al APPLICATION FRAMEWORK

e BNUISEEE

7
MODULUS MONAI RIVA MAXINE: NEMO MERLIN

PLATFORMS

ACCELERATION
LIBRARIES

CLOUD-TO-EDGE

DATACENTER-TO-
ROBOTIC SYSTEMS

3-CHIPS

S1 trillion market opportunity.

‘ NVIDIA HPC . NVIDIA Al

With nearly three decades of a singular
focus, NVIDIA is expert at accelerating
software and scaling compute by a
Million-X, going well beyond Moore’s law.

-

METROPOLIS

PN, ‘sl
2N
AVATAR ORIVEs—— ISAAC
‘ NVIDIA Omniverse

HOLOSCAN

Accelerated computing is a full-stack
challenge, demanding deep understanding
of the problem domain, optimizing across
every layer of computing, and all three chips
—GPU, CPU, and DPU.

Scaling across multi-GPUs and multi-nodes
is a data center-scale challenge and requires|
treating the network and storage as part of
the computing fabric.

Our platform extends from PCs to
supercomputing centers, enterprise data
centers, cloud and edge environments.

Giant Market Opportunity

Financial Services Healthcare

Gaming & Metaverse
+\Uc%
00 HJ D
Gaming

Over 3B gamers and creators, a quarter of them spending over
$100/year for GPUs in desktops, laptops, cloud or consoles

NVIDIA Al Enterprise Software
50M enterprise server installed base; per-server, per-year
subscription price

Omniverse Enterprise Software
Over 45M designers and creators; 10s of millions of digital twins
—per-user/digital twin, per-year subscription price

Chips and Systems
~20M servers/year—GPUs, CPUs, DPUs, NICs, switches

Automotive

100M vehicles/year hardware opportunity; 100s of millions of
AV vehicles installed base software opportunity

But it is trading at 25 times revenue???

Logistics Manufacturing Retail
> )
N
oo 3 30 GBS
05 05

NVIDIA Al
Enterprise
Software

$150B

Transportation

Omniverse
Enterprise
Software

$150B

Automotive

$300B

Gaming

$100B

Chips & Systems

$300B
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Driving Strong & Profitable Growth

$15,000 mOperating Income (Non-GAAP, $M) —Operating Margin (Non-GAAP)

Revenue ($M) $12,000
$26914 $26,974 $9.000
$6,000

$3,000

= Gaming
Data Center
ProViz
Auto
OEM &Other

And more than a 100 times FCF.

Strong Cash Flow Generation

Free Cash Flow (Non-GAAP) Capital Allocation

$8.0B Share Repurchase
Resumed Buybacks in Q1 FY 2023

$10.0B repurchased in FY23; $7.2B Remaining
Authorization Through Dec 2023 as of Jan 29, 2023

Dividend
$398M in FY 2023
Plan to Maintain’

Strategic Investments
Growing Our Talent
Platform Reach & Ecosystem

So, to justify the market cap of $S666 billion, the business must make at least S60 billion in 7
years. This means revenues must go from the current $26 billion to $300 billion if | am
generous enough to give it a 20% net profit margin which is the average over the cycle.

% Net Income to Common Incl Extra Items Margins | 24.1% 31.4% 35.3% 25.6% 26.0% 36.2% 16.2% 16.2%

| don't get it... but then again | am an old value investor..... what can | say, | don't like seeing
the following in my portfolio! CRAZY RISK

-217.58 (65.96%) ¥ 19 Nov 2021-14 Oct 2022

I I [
2021 2022 2023
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GOOG Google Stock _ | don't feel the growth will be linear

Google has a lower valuation compared to what we discussed above.

Market Summary > Alphabet Inc Class A

101,39 USD

+50.89 (100.77%) 4 past 5 years
Closed: 30 Mar, 04:50 GMT-4 - Disclaimer

Pre-market 101,54 +0,15 (0,15%)
1D 5D ™ 6M YTD 1Y 3 Max

150 101,39 USD 29 Mar 2023

100

50

0

20|1 9 20|20 20|21 20|22 20|23
Open 102,28 Mkt cap 1,30T 52-wk high 143,79
High 112,02 P/E ratio 23,75 52-wk low 83,34

The question is at what rate will revenues and profits keep growing as the last two years
have a clear pandemic benefit to it?

CLEAR CHART - SHOW LABELS

Alphabet Inc. (GOOGL)

= Revenues: 161,857.00 .

Dec 31 2019 31/12/20 31/12/21

@ Revenues

= Revenues: 282,836.00

TIKR.com

EPS already declined significantly.
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I'| e Diluted EPS Excl Extra Items: 5.61

e Diluted EPS Excl Extra Items: 4.56

31/12/21

Dec 31 2022

Now, | made a valuation for Google:

""GOOGLE  LINK TO RESEARCH

Terminal
COMPARATIVE TABLE'A1 Value Growth rate
Scenario 1 EPS 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2032 10% next 5 years
nomal case 5,28 5,81 6,39 7,03 7,73 8,50 9,35 10,29 11,32 12,45 13,69 249,00 10% 5to 10 years
PV(10%) 96,00 10% Discount rate
INTRINSIC VALUE 96,00 Stock price 88,73 20,0 Terminal multiple
Terminal
Value Growth rate
Scenario 2 EPS 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2032 15% next 5 years
best case 5,28 6,07 6,98 8,03 9,23 10,62 11,68 12,85 14,14 1555 17,10 388,72 10% 51to 10 years
PV(10%) 149,87 10% Discount rate
Present value sum 149,87 25,0 Terminal multiple
Terminal
Value Growth rate
Scenario 3 EPS 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2032 5% next 5 years
worst case 5,28 5,54 5,82 6,11 6,42 6,74 7,21 7,72 8,26 8,83 9,45 132,50 7% 5to 10 years
PV(10%) 51,08 10% Discount rate
Present value sum 51,08 15,0 Terminal multiple
Scenario Probability PV Part
Scenario 1 (normal case; 0,5 96,00 48,00
Scenario 2 Ebest case) ) 0,25 149,87 37,47 SVEN CARLIN
Scenario 3 (worst case) 0,25 51,08 12,77
Sum 98,24 ———
RESEARCH
Disclaimer: This is just for educational purposes and not for investing advice! PLATFORM

MADE BY STOCK MARKET RESEARCH PLATFORM

But | think the following will give the best explanation of what | think of Google:

B DIVERSIFIED DEMO PORTFOLIO FOR IDEAS, STRATEGY, FUN, EDUCATION, COVERAGE -
Updated 28 March 2023
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| didn't buy it, which means | think the growth expectations are too exuberant, especially in
an uncertain macro environment. Yes, we say not to look at macro, but Google is a mature
business already, and macro represents a risk.

If | change the growth rate down to 7% and lower the multiple to 15, the fair value for
Google is S50.

GOOGLE LINK TO RESEARCH

Terminal
COMPARATIVE TABLE'IA1 Value Growth rate

Scenario 1 EPS 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2032 7% next 5 years

normal case 4,60 4,92 5,27 5,64 6,03 6,45 6,90 7,39 7,90 8,46 9,05 126,85 7% 5to 10 years
PV(10%) 48,91 10% Discount rate
INTRINSIC VALUE 48,91 Stock price 88,73 15,0 Terminal multiple

Consensus estimates are for growth ahead:

Consensus EPS Estimates

Dec 2026
Dec 2022 Consensus: 8.1
Actual: 4.56 - —
e

/\

2028

But, | don't know, | just don't feel it that linearly.. Thus, too much risk from a value investing
perspective. The thing is | know business follows the line of 5 good years, 2 to 3 bad years,
then 5 good years again, not only good years. That is the advantage we have over Wall
Street estimates.
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BRK Berkshire Hathaway - covered stock

Link to research

= Berkshire Hathaway - What Matters - Updated 1 March 2023

2022 Q4 Earnings Update
Very simple:

BRK's earnings from operations over the last 12 months have been $31 billion, if | add $8 billion from the hidden earnings (BRK reports only the dividend that it gets from

Apple, not the other earnings) | get to $39 billion. Q4 already shows a slowdown in earnings as at $6.7 billion it was the slowest quarter of the year.

Thus, | stick to my model where BRK's average value created for shareholders is $36 billion per year through cycles (recessions, insurance disasters etc.). With a market
cap of $668 billion, the true PE ratio is around 18.55. BRK's historical PE ratio goes from 10 to 20, thus BRK is now trading on the expensive side - great business, but

higher risk and lower expected reward ahead - likely around 5 to 7% per year long-term. Not bad, but not for me.

I'l keep watching and sooner or later the time will come to see BRK at a PE of 10 to average cycle earnings - that is the time to buy - it happens on average once every

12 years:)

@ Berkshire Hathaway 2023 Stock Analysis.pdf

— =T
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Berkshire Hathaway - It is Unlikely I'll Invest In BRK Soon

Despite being a large business, Berkshire is simple as an investment; you just need to know
the key factors about it to understand the most likely investing outcome. Those key factors
are its business quality, valuation/price and then the most important thing, investment
timing and sizing.
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TSLA Tesla

Tesla is for sure a crazy stock:

Market Summary > Tesla Inc

193,88 USD

+173.93 (871.83%) 4 past 5 years

Closed: 30 Mar, 05:49 GMT-4 « Disclaimer
Pre-market 194,94 +1,06 (0,55%)

1D 5D ™ 6M YTD 1Y 5Y Max

400 -294.30 (72.25%) ¥ 5 Nov 2021-6 Jan 2023

300

200

100

0 | | | : I I:
2019 2020 2021 2022 2023

Open 193,13 Mkt cap 607,52B 52-wk high 384,29

High 195,29 P/E ratio 53,54 52-wk low 101,81

Delivered good numbers in 2022:
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HIGHLIGHTS

Profitability = 16.8% operating margin in 2022; 16.0% in Q4
$13.7B GAAP operating income in 2022; $3.9B in Q4
$12.6B GAAP net income in 2022; $3.7B in Q4

$14.1B non-GAAP net income' in 2022; $4.1B in Q4

Operating cash flow of $14.7B; free cash flow2 of $7.6B in 2022
Operating cash flow of $3.3B; free cash flow of $1.4B in Q4

$1.1B increase in our cash and investments3 in Q4 to $22.2B

Operations 6.5 GWh of energy storage deployed in 2022, up 64% YoY

Record vehicle deliveries of 1.31 million in 2022

They are continuing to expand capacity:
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Installed Annual Vehicle Capacity

California Model S / Model X 100,000 Production
Model 3 / Model Y 550,000 Production
Shanghai Model 3 / Model Y >750,000 Production
Berlin Model Y >250,000 Production
Texas Model Y >250,000 Production
Cybertruck - Tooling
Nevada Tesla Semi - Pilot production
TBD Roadster - In development
Robotaxi & Others - In development

They just keep on doing their 50% which is something staggering:

OUTLOOK

Volume We are planning to grow production as quickly as possible in alignment with the 50% CAGR target we began guiding
to in early 2021. In some years we may grow faster and some we may grow slower, depending on a number of factors.
For 2023, we expect to remain ahead of the long-term 50% CAGR with around 1.8M cars for the year.

Cash We have sufficient liquidity to fund our product roadmap, long-term capacity expansion plans and other expenses.
Furthermore, we will manage the business such that we maintain a strong balance sheet during this uncertain period.

Profit While we continue to execute on innovations to reduce the cost of manufacturing and operations, over time, we
expect our hardware-related profits to be accompanied with an acceleration of software-related profits. We continue
to believe that our operating margin will remain the highest among volume OEMs.

Product Cybertruck remains on track to begin production later this year at Gigafactory Texas. Our next generation vehicle

platform is under development, with additional details to be shared at Investor Day (March 1st 2023).

Net income has reached 12 billion.
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If they keep on growing at 50%...
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YoY Revenue Growth
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Everything is possible, Elon Musk has proved that many times over. But, at some points the
car growth production will have to stop, and then Elon will have to invest something new.

AKR expects the stock to be at $1,533 by 2026.

ARKInvest > Articles > Analyst Research >

Mentioned Companies: TSLA

ARK’s Expected Value For Tesla In

2026: $4,600 Per Share

April 14, 2022

Source: ARK


https://ark-invest.com/articles/analyst-research/arks-tesla-model/
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Breakdown of Attributable Revenue, EBITDA, and Value by Business-line

Revenue by Business Line in EBITDA by Business Line in Enterprise Value by Business Line
Our Expected Value Case Our Expected Value Case in Our Expected Value Case
$843B Revenue $280B EBITDA $5.3T Market Cap

62%

W Electric Vehicle B Robotaxi W Human-Driven Ride-hail B Insurance

Source: ARK Investment Management LLC, 2022

The above implies a 10x in revenues by 2026...

| am not the smartest person to talk about Tesla, but I'll just tell you why | don't invest. Even
if they miraculously achieve a 10% net profit margin and miraculously grow at 50% per year.
They could reach $600 billion in revenue in 5 years, and then make $60 billion. Still, if they
stop growing at that point, the stock will not go anywhere....

But | can't get the 50% growth for 5 years out of my mind.... plus, to achieve such growth
while remaining profitable.... But, with Elon, miracles might happen.... Anyway, | simply
don't need this in my portfolio.

If the growth falls to 20%, which would be still staggering. In 5 years, the revenues would
reach $200 billion, with $20 billion in profits. If then there is a slowdown in valuation and
the PE ratio is 'only' 30, we are still at $600 billion. Too risky for me....
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META Facebook - back to the top 10....

\[99,20 ueo TOO Meta Stock Is A Better And Better Buy, Google Remains Ok, Apple Pricy!

-239.34 (-70.70%) + year to date FS 77K views * 4 months ago

$266 BILLION CHEAP| @ |
Alphabet  OK! = Q y {p Value Investing with Sven Carlin, Ph.D. o
$1.25 TRILLION 7 Ao —

$2.5 TRILLION - PRICY

$0,990,790

https://www.youtube.com/watch?v=EYp2srdpljc

Meta Stock looks better and better, despite the structural issues, we all knew those were coming. Google is in a business ...

QEB META, GOOG, AAPL | META Structural Issues | META Earnings | Market on META | META a Buy | G0O... 11 chapters

| cover FB publicly on YT, and from a value investing perspective it is a simple thing. At a PE
ratio of 12 it was too cheap.

Now at a PE ratio of 25, it is too risky. Keep in mind it was 12 just a few months ago....

So, form a risk and reward perspective, it is not as good as it was when the stock was 50%
down.

On a personal note, | don't like FB, something fishy about it, so | will not invest my own
money.


https://www.youtube.com/watch?v=EYp2srdpJjc
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UNH United Health Group
Another pandemic boomer.

Market Summary > UnitedHealth Group Inc

466,59 uso
+466.45 (333,178.57%) 4 all time

Closed: 30 Mar, 04:06 GMT-4 ¢ Disclaimer
Pre-market 466,65 +0,060 (0,013%)

1D 5D ™ 6M YTD 1Y 5Y Max

600 242,45 USD 27 Mar 2020

400

200

0 | T T T T T —
1989 1994 1999 2004 2009 2014 2019

Open 475,11 Mkt cap 435,26B 52-wk high 558,10

High 475,88 P/E ratio 22,03 52-wk low 449,70

Low 464,95 Div yield 1,41%

So, they are a top player in the most distorted healthcare system in the world. Source:
United Investor Conference 2022



https://www.unitedhealthgroup.com/content/dam/UHG/PDF/investors/2022/conference/Investor-Conference-2022-Book.pdf
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Highlights

Our strategic growth priorities

Our five strategic growth priorities are connected
and supported by a growing set of complementary
capabilities to bring innovation to the entire health
care system and create more value for the people
we serve.

I’m Value-Based, Comprehensive
Care Delivery

With nearly 70,000 employed or aligned physicians
serving over 20 million people - including more
than 3 million in fully accountable value-based
arrangements - our integrated care delivery
capabilities are strongly positioned to help
providers and payers transition from fee-for-service
to more effective models that can achieve higher-
quality outcomes and better experiences, at

lower costs. We continue to integrate and broaden
these capabilities, including in clinic, in home,
behavioral and virtual, to serve more people,

more comprehensively.

' Health Benefits

We serve more than 51 million people in commercial
and government health benefit programs. We
continue to look for opportunities to deliver better
care and outcomes for all customers and consumers.
We are building on proven coverage offerings

with new, innovative benefits that are simple and
affordable. We continue to prioritize coverage that
facilitates high-quality care at a lower cost, which in
turn drives growth in the number of people we are
able to serve.

(] ~r

UNITEDHEALTH GROUP

l Health Technology

As a payer, provider and technology company,

we are uniquely positioned to bring greater
transparency and quality to health care. We use
clinical data and intelligence to help redesign,
automate and deploy new technologies and
approaches to simplify administrative processes
and clinical decision-making - thus enabling
physicians and health systems to operate more
efficiently and effectively, and better serve their
patients. We are continuing to expand our portfolio
of comprehensive market-level health system
partnerships with tools to improve claims accuracy
and administrative efficiency.

@ Health Financial Services

Streamlining payment processes to provide greater
convenience and reliability for consumers and
providers is essential to modernizing the health
system. Our work to integrate the end-to-end health
banking and payments experience will help providers
get paid more accurately, faster and with less
administrative burden, making payments simpler,
more convenient and affordable for consumers.

t Pharmacy Services

As the most common touch point in health care,
pharmacy services are vital to improving patient
outcomes and reducing total cost of care
throughout the health system. We continue to
innovate as a care provider and pharmacy benefit
manager, strengthening our direct-to-consumer
offerings, capturing greater share of the growing
life sciences market and seamlessly integrating
our medical, pharmacy, behavioral and community
health capabilities.

And they plan to use that position to make a lot more money!

3% -16%

long-term outlook for earnings
per share growth, on average

2023
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United's main source of revenue are premiums.

UNITEDHEALTH GROUP

CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS
(in millions, except per share data)

(unaudited)
Year Ended
December 31,
2022 2021
Revenues
Premiums $257,157 $226,233
Products 37,424 34,437
Services 27,551 24,603
Investment and other income 2,030 2,324
Total revenues 324,162 287,597
Operating costs
Medical costs 210,842 186,911
Operating costs 47,782 42,579
Cost of products sold 33,703 31,034
Depreciation and amortization 3,400 3,103
Total operating costs 295,727 263,627
Earnings from operations 28,435 23,970
Interest expense (2,092) (1,660)
Earnings before income taxes 26,343 22,310
Provision for income taxes (5,704) (4,578)
Net earnings 20,639 17,732

But their costs are 82% of the premiums. That is a good margin.

And those operating margins have been stable over time.
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UnitedHealth Group Incorporated (UNH)
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O%Oueat ing Margins
TIKR.com

Even if | don't understand the US healthcare system, the company seems very stable, so it is
a matter of valuation. The PE ratio average over the last 10 years was 17.2, the PE ratio now
is 22. There could be some short-term valuation risk, the rest seems very stable, but as said,
| don't know the system, nor have the will or need to learn about it with a PE ratio of 22.
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XOM Exxon Mobile XOM

Exxon finally got what they needed, oil prices above $70 and consequently the stock
boomed.

Market Summary > Exxon Mobil Corp

108,96 uvso
+105.02 (2,665.48%) 4 all time

Closed: 30 Mar, 07:36 GMT-4 « Disclaimer
Pre-market 109,50 +0,54 (0,50%)

1D 5D ™ 6M YTD 1Y 5Y Max

150 32,62 USD 30 Oct 2020

100

50

0 i | I I : I
1993 2003 2013 2023

Open 108,06 Mkt cap 443,57B 52-wk high 119,63

High 109,16 P/E ratio 8,22 52-wk low 79,29

Low 107,49 Div yield 3,34%

However, when you look at oil prices, you can see a lot of volatility there. | would bet that
over the next decade, we will for sure see a lot of volatility. And given the current decline in
prices, Exxon's profits should already be lower than in 2022.
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Free Cash Flow: 3,854.00 ¢
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Crude Oil M = /7 e &
Crude Oil WTI (USD/Bbl) 73.7467 +0.025 (+0.03%)
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How can they be positioned for continued success when their business depends on the price
of oil, with is certainly not continued.
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Strong results, positioned
for continued success

Ex¢tonMobil
They did for sure print money in 2022.

Industry-leading 2022 financial results

Earnings Total shareholder return Return on capital employed
$56billion 87% 25%

Earnings ex. identified items of $59 leading peers? highest one-year ROCE since 2012;
billion; leading peers'-? leading peers?

Cash flow from operations Structural savings Shareholder distributions
$77 billion $7 billion $3O billion

leading peers?and repaid $7 billion of versus 2019; on track to deliver $9 leading peers? including ~$15 billion of
debt billion in structural savings by 2023 dividends

But if oil prices go down, the distributable cash flow quickly goes from $30 billion to $10.
And then we have a problem in Spring, Texas. If that happens, the stock price will revert on
the above recent jump.
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Exxon Mobil Corporation (XOM) =
Free Cash Flow: 3,854.00 ¢
31/12/11 31/12/12 31/12/13 31/12/14 31/12/16 31/12/17 31/12/18 31/12/19 31/12/20 31/12/21 31/12/22

Free Cash Flow

Can | predict oil prices? | can't, but | know that the market likes to linearly apply results from

the last year to forever. Look again at the volatility of cash flows above and now look at the
stability of EPS estimated by analysts below.

Consensus EPS Estimates

Dec 2025
Consensus: 9.06

-4.00
2024 2028

Call me crazy, but I'll look at oil stocks when there are no profits, like | did in October of
2020.

@. BUY Oil Stocks At Historical Lows - Investing A... © Ppublic S on None 9 0ct 2020
~N Oil stocks are at historical lows not seen since

Published
Explained|[227) 1994 for RDS and XOM stocks. RDS stock is wher...


https://youtu.be/37iUyAstqAk
https://youtu.be/37iUyAstqAk
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JNJ Stock

JNJ has done well over time. But it isn't a stellar growth stock or something like that to
deserve a PE ratio of 22. There was a small pandemic benefit but that is about it. SLow and
steady will likely be the case going forward.

Market Summary > Johnson & Johnson

155,00 uso
+152.14 (5,319.58%) 4 all time

Closed: 3 Apr, 08:26 GMT-4 » Disclaimer
Pre-market 155,30 +0,30 (0,19%)

1D 5D ™ 6M YTD 1Y 5Y Max

200 61,68 USD 16 Jun 2006

150

100

50

0 = | [ : | |
1993 2003 2013 2023

Open - Mkt cap 402,75B 52-wk high 186,69

High - P/E ratio 23,01 52-wk low 150,11

Low - Div yield 2,92%

Maybe some legal issues or temporary slowdowns can lead it to lower valuations like it was

the case in 2016 if | remember correctly. Long time ago but now it seems exuberantly priced
in line with other S&P 500 companies. Further, even Wall Street Estimates for the company

are pretty flat.

Consensus EPS Estimates Dec 2027

Consensus: 11.91

\”’/,-’—‘—’/_ 12,00
10.80
960

2024 2028 2032

Simply too much, pharma can get ugly, but people are likely forgetting that at this moment
in time.
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JPM - Investment bank

Market Summary > JPMorgan Chase & Co

130,31 uso
+119.20 (1,072.91%) 4 all time

Closed: 3 Apr, 09:17 GMT-4 « Disclaimer
Pre-market 130,41 +0,10 (0,077%)

1D 5D ™M 6M YTD 1Y 5Y Max

200 104,50 USD 30 Sept 2022
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0 | | | T
1993 2003 2013 2023

Open 129,66 MKkt cap 383,558 52-wk high 144,34

High 130,34 P/E ratio 10,78 52-wk low 101,28

Low 128,85 Div yield 3,07%

The cheapest stock | have looked at till now in the S&P 500 series, but it is the cheapest for a
reason. Investment banks enjoyed great times in the last decade with deals and the
environment being flushed with central bank money. Plus, there is something that few
people think about, all these investment banks can go bankrupt at any moment in time, as
an investor you cannot know the deals they are making and keep in mind their first and
foremost interest is their year-end bonus, not your wealth.

If net income returns to 2018 levels, this is a PE ratio of 16, not bad, but keep in mind
investment bank risk...

JPMorgan Chase & Co. (PM)

Net income: 2444100
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V Visa Stock

2023

Visa is my eternally overpriced stock. | discussed it in December of 2019 showing how slight
changes in growth rates impact the valuation of the stock - the delta of the delta tool. Check
that video out, it is one of my best educational videos.

YouTube

https://www.youtube.com > watch

How To Analyze Visa Growth Stock Example - YouTube

GROWTH
STOCK
ANALYS

VIDEO

Growth Stock Analysis Tool - How To Analyze Visa Growth Stock ExampleA
tool that is extremely ... Value Investing with Sven Carlin, Ph.D.

YouTube - Value Investing with Sven Carlin, Ph.D. - 12 Dec 2019

And already then it was overvalued to me. That was a correct call as the stock is up just 20%
since while we almost doubled our money here since then.

Market Summary > Visa Inc

225,46 uso

+107.76 (91.55%) 4 past 5 years

Closed: 3 Apr, 08:40 GMT-4 « Disclaimer
Pre-market 225,50 +0,040 (0,018%)

1D 5D ™M 6M YTD 1Y

+ Follow

Max

250 : +37.46 (19.93%) 4 20 Dec 2019-31 Mar 2023

200

150

100 ; . T T |

2019 2020 2021 2022 2023
Open - Mkt cap 464,04B 52-wk high 234,30
High - P/E ratio 52-wk low 174,60
Low - Div yield 0,80%

It is an amazing business, extremely profitable with a profit margin of 50% that is staggering.


https://www.youtube.com/watch?v=qLFaekkm6F8
https://www.youtube.com/watch?v=qLFaekkm6F8
https://www.youtube.com/watch?v=qLFaekkm6F8
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Income Statement | Tl

Revenues
Other Revenues
Total Revenues

% Change YoY
Cost of Goods Sold

BALANCE SHEET

CASH FLOW STATEMENT

RATIOS

2023

30/09/13 30/09/14 30/09/15 30/09/16 30/09/17 30/09/18 | 30/09/19 30/09/20 30/09/21 30/09/22 L™

13,383.00 14,524.00 15918.00 17,668.00 18,358.00 20,609.00 22,977.00 21,846.00 24,105.00 29,310.00 30,187.00
(1,605.00) (1,822.00) (2,038.00) (2,586.00)
11,778.00 12,702.00 13,880.00 15,082.00 18,358.00 20,609.00 22,977.00 21,846.00 24,105.00 29,310.00 30,187.00

Gross Profit
% Change YoY

% Gross Margins

Selling General & Admin Expenses
Depreciation & Amortization

Other Operating Expenses

13.0% 7.8% 9.3% 8.7% 21.7%  12.3%  11.5%  (4.9%)  10.3%  21.6%
(468.00) (507.00) (474.00) (538.00) (620.00) (686.00) (721.00) (727.00) (730.00) (743.00) (731.00)
11,310.00 12,195.00 13,406.00 14,544.00 17,738.00 19,923.00 22,256.00 21,119.00 23,375.00 28,567.00 29,456.00
13.0% 7.8% 9.9% 8.5% 220% 12.3%  11.7%  (51%)  107%  22.2%
96.0%  96.0%  96.6%  96.4%  96.6%  96.7%  96.9%  96.7%  97.0%  97.5%  97.6%

(3,671.00) (3,610.00) (3,834.00) (4,018.00) (4,820.00) (5,706.00) (6,162.00) (6,227.00) (6,568.00) (7,946.00) (8,299.00)

(397.00) (435.00) (494.00)

(502.00)  (556.00)

(613.00) (656.00) (767.00) (804.00)

(152.00)

(861.00)  (890.00)

Total Operating Expenses

Operating Income

(4,068.00) (4,045.00) (4,328.00) (4,520.00) (5,376.00) (6,319.00) (6,818.00) (6,994.00) (7,524.00) (8,807.00) (9,189.00)

7,242.00 8,150.00 9,078.00

10,024.00 12,362.00

13,604.00 15,438.00 14,125.00 15,851.00

19,760.00 20,267.00

% Change YoY 16.1% 12.5% 11.4% 10.4% 23.3% 10.0% 13.5% (8.5%) 12.2% 24.7%

% Operating Margins 61.5% 64.2% 65.4% 66.5% 67.3% 66.0% 67.2% 64.7% 65.8% 67.4% 67.1%
Interest Expense (8.00) (3.00)  (427.00) (563.00) (612.00) (533.00) (516.00) (513.00) (538.00) (541.00)
Interest And Investment Income 27.00 25.00 31.00 75.00 93.00 173.00 247.00 80.00 69.00 175.00
Income (Loss) On Equity Invest.

Other Non Operating Income (Expenses) (4.00) (112.00)  255.00 (49.00) (4.00) (8.00) (19.00) 34.00 34.00
EBT Excl. Unusual Items 7,265.00 8,167.00 8,994.00 9,927.00 11,892.00 13,116.00 15,148.00 13,681.00 15,319.00 19,325.00 19,935.00
Merger & Restructuring Charges (262.00)

Gain (Loss) On Sale Of Investments (5.00) 10.00 15.00 7.00 13.00 297.00 136.00 120.00 747.00  (296.00) (633.00)
Asset Writedown

Legal Settlements (3.00)  (453.00) (14.00)  (2.00)  (19.00) (607.00) (400.00) (11.00)  (3.00)  (868.00) (1,061.00)
Other Unusual ltems (1,658.00) (192.00) (25.00) (25.00)

EBT Incl. Unusual ltems

Income Tax Expense

7,257.00 7,724.00 8,995.00
(2,277.00) (2,286.00) (2,667.00)

8,012.00 11,694.00
(2,021.00) (4,995.00)

12,806.00 14,884.00 13,790.00 16,063.00
(2,505.00) (2,804.00) (2,924.00) (3,752.00)

18,136.00 18,216.00
(3,179.00) (3,039.00)

Earnings From Continuing Operations

Extraordinary ltem & Accounting Change

4,980.00 5/438.00 6,328.00

5991.00 6,699.00

10,301.00 12,080.00 10,866.00 12,311.00

14,957.00 15,177.00

Net Income to Company

Minoritv Interest

4,980.00 5,438.00 6,328.00

5991.00 6,699.00

Plus, they are spending all the money on buybacks:

10,301.00 12,080.00 10,866.00 12,311.00

We had cash, cash equivalents and investment securities of $18.9 billion as of December 31, 2022.

14,957.00 15,177.00

(USD in millions)

Calculation of Free Cash Flow Q12023
Net cash provided by operating activities $4,171
Less: capital expenditures (249)
Free cash flow® $3,922
(1) Free Cash Flow is cash provided by operating activities adjusted to reflect capital i made in the

(USD in millions)

Cash Returned to Shareholders Q12023
Share repurchases $3,095
Dividends $945
Note: Management believes that this presentation is useful to measure Visa's generation of cash available to first re-invest in the business, and then return exce: o shareholders through share repurchases and cash dividends.
VISA Fiscal First Quarter 2023 Financial Results All rights reserved. 22

This will work, till somebody comes in and says enough! That is the key risk for Visa - | feel
somebody will come into the payments sector where we will stop paying these huge fees.....
It is not a risk now, but if it becomes, the stock will quickly fall to a PE ratio of 15. Thus risky.
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PG P&G Stock - same as JNJ - pricy

Market Summary > Procter & Gamble Co

147,53 usbD + Follow

+143.80 (3,855.23%) 4 all time
3 Apr, 09:32 GMT-4 - Disclaimer

1D 5D ™ 6M YTD 1Y 5Y Max

200 71,75 USD 26 Oct 2007

150

100

50

0 T T : T T
1993 2003 2013 2023

Open 148,18 Mkt cap 348,82B 52-wk high 164,90

High 148,34 P/E ratio 25,91 52-wk low 122,18

Low 147,50 Div yield 2,48%

2023

we all know the company and what it does, but a PE ratio of 25 implies me paying top dollar

for it.
MA Mastercard - even more expensive than VISA

Another stellar business, but at PE ratios of 35, you have more to lose than to gain.

Market Summary > Mastercard Inc

362,34 uso
+357.85 (7,969.93%) 4 all time
3 Apr, 09:33 GMT-4 - Disclaimer

1D 5D ™ 6M YTD 1Y 5Y Max

400 96,88 USD 5 Aug 2016
300
200
100
0 T T T : T T
2009 2012 2015 2018 2021
Open 362,61 Mkt cap 345,17B 52-wk high 390,00
High 362,68 P/E ratio 35,43 52-wk low 276,87

Low 361,75 Div yield 0,63%
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HD Home Depot

Market Summary > Home Depot Inc

296,26 uso

+296.05 (140,976.19%) 4 all time
3 Apr, 09:34 GMT-4 « Disclaimer

1D 5D ™ 6M YTD 1Y 5Y Max

500 296,26 USD 3 Apr 2023
400
300
200

100

I I [ I
1993 2003 2013 2023

Open 294,87 Mkt cap 300,60B 52-wk high 347,25
High 297,08 P/E ratio 17,75 52-wk low 264,51
Low 204,87 Div yield 2,82%

| remember looking at this a year ago and their focus was on improving the offerings for
businesses/ contractors..

There are 3 forces working against HD at the moment:
- slowing of the repair home market
- inflation

- keeping prices lower to gain market share.

"As we set targets for 2023, the context of the past 3 years led us to
consider 3 factors that will likely influence our performance this year. First,
the starting point for our target setting this year is our assumption
regarding consumer spending. We've assumed, like many economists, that
we will see flat real economic growth and consumer spending in 2023.
Second, over the last 7 quarters, we have seen our transactions gradually
normalize as consumer spending has shifted from goods to services. We
believe that if this shift continues at its current pace, the home
improvement market would be down low single digits. And third, as an
offset to this pressure, we plan to continue to capture market share. Our
competitive advantages, the investments we have made over many years
and the unigue advantage that our orange-blooded associates give us
over our competition position us to take share in any environment.”
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Allin all, the great times look like those have past.

to me personally, this is too much of a competitive environment to invest in, especially at a
PE ratio of 18.

MARKET OPPORTUNITY

IN NORTH AMERICA

ADDRESSABLE MARKET MARKET SHARE
THE HOME DEPOT'S TOTAL THE HOME DEPOT'S TOTAL
ADDRESSABLE MARKET IS MARKET SHARE IS
S900B+ ~17%

I THD SHARE:
£, PRO 54508+ 5 ~17%
CROSS-AISLE | MAINTENANCE,

AND SPECIALTY ! REPAIR, AND
TRADE PROS | OPERATIONS
$3508+ :

$100B+

if the post-pandemic boom reverts....
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CVX Chevron Stock

Market Summary > Chevron Corporation

169,64 uso
+160.08 (1,674.48%) 4 all time
3 Apr, 09:42 GMT-4 « Disclaimer

1D 5D ™ 6M YTD 1Y 5Y Max

200 92,12 USD 20 Jul 2007

150

100

50

0 T | : T T
1993 2003 2013 2023

Open 169,79 Mkt cap 323,58B 52-wk high 189,68

High 170,55 P/E ratio 9,28 52-wk low 132,54

Low 169,05 Div yield 3,56%

like XOM, Chevron is printing money now.
Increasing investments, but not that much.

Capital discipline

Capex* Affiliate capex
$ billions $ billions
20 5
Capex outlook
$13 - $15B
1 per year
10
5 Affiliate capex outlook
~$2B
per year
0 0
2023 2024-2027 2022 2023 2024-2027

annual guidance annual guidance

ion of non-GAAP measures and slide notes providing definitions, source
rinformation.

© 2023 Chevron

Conservatively expecting $60 oil.
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Froritaply growing our upsiream pbusIiness

Upstream earnings per barrel
Excludes special items

Production guidance
Excludes impact of potential asset sales

Net MMBOED
=EPB +Brent = Base = Permian
Improved
’ * margins 4
9 60 s
Capital & cost
efficient ,

EPB ($/BOE)
o
N
S

Brent ($/BBL)

3 20 Expect >3% CAGR 1
for production by 2027
0 0 0
2015-2019 2023-2027 2022 2027
guidance
20232027 guidance s bas Brent. This s for only and ot
cossarly indicativo of Chovron's price forecast.

oo Appodi oo f o GAAP mesure nd s clespvidng definins,soure @
© 2023 Chevron ‘ 8

production growth and profitability ahead

Delivering value in the Permian

Midland & Delaware Basin Free cash flow’ & ROCE

Net MBOED
Monthly production === CID22 production guidance Retu rns BFCF  #ROCE
1,250 6 30%
focused w7
*
1,000
Technology y 20%
0 driving efficiency 2 g
W 8
£ €
500
2 10%

Lower carbon
expect ~40%
renewable power

250

0 0 0%
2017 2019 2021 2023 2025 2027 2023 2027
See Appendix iiation of non-GAAP o iions, source 1 Behind the meter and renewable energy crecits for 2023 2 Excludes working captal
information, calcuations and other informaton. Based on S60/BBL Brent and $4.50/MMBIu Henry Hub. Thisis for ilustrative purposes only and not
oo bt ot Chorete rvins foraach

10 year reserves.
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10-year reserves and resource

Resource
10-year resource replenishment
Total 6P BBOE

m H
m e
64.7

Reserves
10-year reserve replacement

BBOE
I I
I 1.1
I

10-year
99% RRR

YE 2012 Producti Asset Net YE 2022 YE 2012 Production ~ Asset Net YE 2022
e A 2 Net adds sales adds
10-year reserve replacement ratio exceed prOdUCthﬂ Asset class
2012-2021 78 BBOE of 6P resource
125% Chevron
° -
100%
Asset sales
75% . . Deepwater Shale &
- Tight
- high-grade portfolio
25%
0%
S Apeni o conciion f o GAAP st and id s povingdeions, s Airesours fgures arenet unised rsource.

high FCF

Delivering higher returns

Free cash flow
at $60 Brent, $ billions

ROCE improvement
2017-2022

Peer leading
ROCE improvement

«

Target >12% ROCE®

by 2027

e 10
Expect >10% FCF’
average annual growth
0

3
0% 4% 8% 2022 2027
ECVX = Peers’
1 Peers include BP, SHEL, TTE, and XOM. 2 ROCE and FCF at $60 Brent 2022 FCF is normalized to $60 Brent, $4.50 Henry Hub, $13.50 international LNG, mid-cycle refining and
See Appondix for non-GAAP measures icing definitons, source chemical margins, and excludes working capial

information, calculations, and other information.
Chevron
>
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Upside leverage and downside resilience

Upside potential*

Downside potential*
$ billions, 2023-2027

$ billions, 2023-2027

Raise annual buyback other

0 guidance to 250  [m——

$10 - $20 billion

200 Other. 200 Buyba%’(
Cash on B/S] capaci
Buyback
i
150 150
Cash from
ops
100 100
Cash fi ~20, ~069
ash fom 3% to ~6%
50 of shares 50
outstanding per year
0 0
Sources Uses Sources Uses

e 1o a lower flat nominal price for
g n $60
i $85 Brent

fon, calculai her i
rce information, calculations and other information !

202324 from higher

Winning combination

Progress toward

=2

Affirmed production growth of Upstream CO, intensity Raised annual buyback
>3% CAGR by 2027 reduction target guidance to $10 - $20 billion
— ——
Eﬁ ®.uls
Maintain $13 - $15 billion’ in On track for 2030 renewable Expect >10% FCF
capex through 2027 fuels target average annual growth®

SFCF at $80 Brent, $4.50 Henry Hub, $13.50 international LNG, mid-cycle refning and chemical margins, and
excl .

Noto: The figures on thi
o xcludes working capit

e company's previously announced guidance and targots. 2Target 35% reduction in Upstream CO, intensity from 2016 baseline.
idance of $13 - $15 billion through 2027, our afflate capital
2024 through 2027.

normalized is a bit lower, but if oil prices remain higher, add $30 billion to fcf.
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Appendix: reconciliation of non-GAAP measures
Free cash flow

$MM FY 2022
Net cash provided by operating activities 49,602
Net decrease (Increase) in operating working capital 2,125

Cash Flow from Operations Excluding Working Capital 47,477
Net cash provided by operating activities 49,602
Less: capital expenditures 11,974

Free Cash Flow 37,628
Price normalization* (19,941)
Mid-cycle downstream & chemicals margins (5,500)
Less: change in operating working capital (2,125)

Normalized Free Cash Flow Excluding Working Capital 10,062

* Normalized to $60 Brent, $4.50 Henry Hub, $13.50 international LNG.

| don't see upside at these prices, $323 billion market cap. Normalized FCF 410 - $100 billion
market cap.

Back to October 2022. i repeat myself, oil stocks are a buy in bad times...

Market Summary > Chevron Corporation

169,75 uso
+160.19 (1,675.63%) 4 all time
3 Apr, 09:43 GMT-4 -« Disclaimer

1D 5D ™ 6M YTD 1Y 5Y Max

200 71,19 USD 2 Oct 2020

150
100

50

T | 1 : |
1993 2003 2013 2023

Open 169,79 Mkt cap 323,58B 52-wk high 189,68
High 170,55 P/E ratio 9,28 52-wk low 132,54
Low 169,05 Div yield 3,56%
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ABBV LLY MRK abbvie, eli, merck

Abbvie, it seems the humira expiry is not an issue anymore.

Market Summary > AbbVie Inc

2023

159,55 uSD

+126.55 (383.48%) 4 all time
3 Apr, 10:05 GMT-4 - Disclaimer

1D 5D ™ 6M YTD 1Y 5Y Max

200 96,92 USD 6 Jul 2018

150

100

50

0 I I I l |
2015 2017 2019 2021 2023

Open 158,25 Mkt cap 281,47B 52-wk high 175,91

High 159,57 P/E ratio 24,08 52-wk low 134,09

Low 157,79 Div yield 3,71%

2023 1 july is the date for humira generic.

While Humira's U.S. patent expiration
period was initially slated for December
2016, it was delayed by eight years as
global biopharmaceutical companies
made a deal with AbbVie to release

Humira biosimilars after 2023. Alimost 10

biosimilar products are scheduled to be
released sequentially next year. 22 pec 2022
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Two new drugs coming - but pharma is not my forte.

Eli PE ratio close to 50 on a weight loss treatment - if that works, they will surpass Apple in
market cap....

merck

Market Summary > Merck & Co Inc

107,51 USD
+105.31 (4,786.82%) 4 all time

3 Apr, 10:12 GMT-4 « Disclaimer

1D 5D ™ 6M YTD 1Y 5Y Max

150 84,72 USD 6 Dec 2019

100

50

0 I I I : I
1993 2003 2013 2023

Open 105,95 Mkt cap 272,95B 52-wk high 115,49

High 107,68 P/E ratio 18,83 52-wk low 82,73

Low 105,57 Div yield 2,72%

no idea, not bothering with pharma
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AVGO Broadcom

Market Summary > Broadcom Inc

638,89 USD

+622.46 (3,788.56%) 4 all time
3 Apr, 10:14 GMT-4 « Disclaimer

1D 5D ™ 6M YTD 1Y 5Y Max

800 232,95 USD 12 Oct 2018
600
400

200

| T T | ‘ T T
2012 2014 2016 2018 2020 2022

Open 639,00 Mkt cap 266,37B 52-wk high 648,50
High 643,90 P/E ratio 21,48 52-wk low 415,07
Low 638,65 Div yield 2,88%

Broadcom at a Glance

FY22 net revenue
of $33.2B

N/ S THES
iy Y Sh
— T | WTeaTEEE——— One of the industry’s
— _ m broadest IP portfolios with
: Sl e ol >17,000 patents in FY22

B $4.9B investment
WV inR&D in FY22

=
9 22 Category-Leading Semiconductor and Infrastructure Software Divisions

© BROADCOM'

3 | Copyright © 2023 Broadcom. All Rights Reserved. The term “Broadcom” refers to Broadcom Inc. and/or its subsidiaries.
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Fiscal Year 2022 Revenue by Segments

2023

Revenue by Segments

Infrastructure
Software

Semiconductor
Solutions

Semiconductor
Solutions

* Networking

+ Broadband

» Server Storage
* Wireless

* Industrial

* Mainframe

Infrastructure « DevOps / ValueOps / AlOps

Software

» Cybersecurity
« Storage Area Networking (SAN)

5 | Copyright© 2023 Broadcom. All Rights Reserved. The term “Broadcom” refers to Broadcom Inc. and/or its subsidiaries.

no slowdown here;

Annual Financial Data*

(§ in millions) Net Revenue (Non-GAAP)

$23,888

$20,862 $22,597 I
FY19

FY18 FY20

(s imillone) Adjusted EBITDA (Non-GAAP)

$11,080 312,573 e

FY19

FY18 FY20

10x dividend in 10 years

© BROADCOM'
(% of Net Revenue) Gross Margin (Non-GAAP)
74.5% 75.6%
G 73.5% o
) I I I l
FY18 FY19 FY20 FY21 FY22
($ in millions) Free Cash Flow (Non-GAAP)
$16,312
$13,321
$11,508
0 L I I
FY18 FY19 FY20 Fy21 FY22
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Growing Common Stock Dividend* Since FY11

Q4
Q3
"Q2
=Q1

$4.08

$1.02
$1.94 $1.02

e

FY16 FY17 FY18

$1.75

ok, diversified, stable business, likely to depend only on industry demand but still

PEP pepsico
Market Summary > PepsiCo, Inc.

181 , 98 uso
+179.99 (9,044.73%) 4 all time
3 Apr, 11:04 GMT-4 - Disclaimer

1D 5D ™ 6M YTD 1Y 5Y Max

200

150

100

50

0 | | T |
1993 2003 2013 2023

Open 181,90 Mkt cap 250,64B 52-wk high 186,84

High 182,42 P/E ratio 28,06 52-wk low 154,86

Low 180,40 Div yield 2,53%

minimal net income growth, at a PE ratio of 30?!?1?1?
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BALANCE SHEET CASH FLOW STATEMENT RATIOS

Income Statement | TIKR.com 28/12/13  27/12/14 26/12/15 31/12/16 30/12/17 29/12/18 | 28/12/19 26/12/20 25/12/21 31/12/22 LTM

6641500 66,683.00 63,056.00 62799.00 6352500 64,661.00 67,161.00 70,372.00 79474.00 86,392.00 86,392.00
Total Revenues 66,415.00 66,683.00 63,056.00 62,799.00 63,525.00 64,661.00 67,161.00 70,372.00 79,474.00 86,392.00 86,392.00
% Change YoY 1.4% 0.4% (5.4%) (0.4%) 1.2% 1.8% 3.9% 4.8% 12.9% 8.7%

Cost of Goods Sold (31,243.00) (31,238.00) (28,731.00) (28,222.00) (28,796.00) (29,381.00) (29,983.00) (31,735.00) (37,045.00) (40,342.00) (40,342.00)
35,172.00 35445.00 34,325.00 34,577.00 34,729.00 35,280.00 37,178.00 38,637.00 42,429.00 46,050.00 46,050.00
(3.2%) 0.7% 0.4% 1.6% 5.4% 3.9% 9.8% 8.5%
54.4% 55.1% 54.7% 54.6% 55.4% 54.9% 53.4% 53.3%

Revenues

Gross Profit
% Change YoY 2.8% 0.8%
53.0% 53.2%

% Gross Margins 53.3%

Selling General & Admin Expenses (25,184.00) (25,287.00) (23,562.00) (23,584.00) (23,366.00) (24,227.00) (25,749.00) (26,993.00) (29,932.00) (33,183.00) (33,183.00)

R&D Expenses (754.00)  (760.00)  (737.00)  (680.00)  (711.00)  (719.00)  (752.00) (771.00)  (771.00)
Amortization of Goodwill and Intangible Assets (110.00) (92.00)
Other Operating Expenses (4.00) 1.00 3.00 1.00 6.00 105.00 156.00 156.00

Total Operating Expenses (25,294.00) (25,379.00) (24,316.00) (24,348.00) (24,102.00) (24,904.00) (26,459.00) (27,706.00) (30,579.00) (33,798.00) (33,798.00)

Operating Income 9,878.00 10,066.00 10,009.00 10,229.00 10,627.00 10,376.00 10,719.00 10,931.00 11,850.00 12,252.00

% Change YoY 3.4% 1.9% (0.6%) 2.2% 3.9% (2.4%) 3.3% 2.0% 8.4%

% Operating Margins 14.9% 15.1% 15.9% 16.3% 16.7% 16.0% 16.0% 15.5% 14.9%
Interest Expense (911.00)  (909.00)  (970.00) (1,342.00) (1,151.00) (1,219.00) (928.00) (1,257.00) (1,799.00)
Interest And Investment Income 97.00 85.00 59.00 110.00 244.00
Income (Loss) On Equity Invest.

Currency Exchange Gains (Loss) 4.00

Other Non Operating Income (Expenses) (44.00) 89.00

EBT Excl. Unusual ltems 9,064.00 9,242.00 9,054.00 9,086.00 9,720.00 9,157.00 9,791.00 9,674.00 10,055.00

Merger & Restructuring Charges (173.00)  (485.00)  (320.00)  (160.00)  (295.00) (175.00) (370.00)  (289.00)  (247.00)

Gain (Loss) On Sale Of Investments (1,359.00)  (373.00) 99.00

Gain (Loss) On Sale Of Assets 140.00 246.00 18.00

Asset Writedown (42.00)

Other Unusual ltems 67.00 (62.00) (39.00)  (109.00)  (274.00) (5.00)

EBT Incl. Unusual ltems 8,891.00 8,757.00 7,442.00 8553.00 9,602.00 9,189.00 9,312.00 9,069.00 9,821.00

Income Tax Expense (2104.00) (2,99.00) (1,941.00) (2,174.00) (4,694.00) 3,370.00 (1,959.00) (1,894.00) (2,142.00)
From Continuing O 6,787.00 6,558.00 5,501.00 6,379.00 4,908.00 12,559.00 7,353.00 7,175.00 7,679.00

Earnings Of Discontinued Operations

Net Income to Company 6,787.00 6,558.00 5,501.00 6,379.00 4,908.00 12,559.00 7,353.00 7,175.00 7,679.00

KO The Coca Cola company

As with PEP, stable... more than other.



Sven Carlin Stock Market Research Platform 2023

Market Summary > Coca-Cola Co

62,20 uso
+61.05 (5,308.70%) 4 all time
3 Apr, 11:06 GMT-4 -« Disclaimer

1D 5D ™M 6M YTD 1Y 5Y Max

80
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20

| T T [
1993 2003 2013 2023

Open 62,30 Mkt cap 269,05B 52-wk high 67,20
High 62,33 P/E ratio 28,36 52-wk low 54,02
Low 61,86 Div yield 2,96%
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BALANCE SHEET CASH FLOW STATEMENT RATIOS

Income Statement | TIKR.com 31/12/16 31/12/17 31/12/18 31/12/19 31/12/20 31/12/21 31/12/22 LT|
Revenues ¢ 41,863.00 36,212.00 34,300.00 37,266.00 33,014.00 38,655.00 43,004.00 43,004.00
Total Revenues 41,863.00 36,212.00 34,300.00 37,266.00 33,014.00 38,655.00 43,004.00 43,004.00

% Change YoY (5.5%) (13.5%) (5.3%) 8.6% (11.4%) 17.1% 11.3%

Cost of Goods Sold (16,465.00) (13,721.00) (13,067.00) (14,679.00) (13,433.00) (15,357.00) (18,000.00) (18,000.00)
Gross Profit ¢ 25,398.00 22,491.00 21,233.00 22,647.00 19,581.00 23,298.00 25,004.00 25,004.00

% Change YoY (5.3%) (11.4%) (5.6%) 6.7% (13.5%) 19.0% 7.3%

% Gross Margins 60.7% 62.1% 61.9% 60.8% 59.3% 60.3% 58.1% 58.1%
Selling General & Admin Expenses (15,401.00) (12,901.00) (11,013.00) (12,005.00) (9,556.00) (11,867.00) (12,662.00) (12,662.00)
Stock-Based Compensation
Other Operating Expenses (274.00) (250.00) (17.00) (11.00) (26.00) 7.00 (92.00) (92.00)
Total Operating Expenses (15,675.00) (13,151.00) (11,030.00) (12,016.00) (9,582.00) (11,860.00) (12,754.00) (12,754.00)
Operating Income 9,723.00 9,340.00 10,203.00 10,631.00 9,999.00 11,438.00 12,250.00 12,250.00

% Change YoY (5.0%) (3.9%) 9.2% 4.2% (5.9%) 14.4% 7.1%

% Operating Margins ¢ 23.2% 25.8% 29.7% 28.5% 30.3% 29.6% 28.5% 28.5%
Interest Expense (733.00) (853.00) (950.00) (946.00) (1,437.00) (1,597.00) (882.00) (882.00)
Interest And Investment Income 697.00 750.00 689.00 563.00 370.00 349.00 560.00 560.00
Income (Loss) On Equity Invest. 835.00 1,072.00 1,008.00 1,049.00 978.00 1438.00 1,472.00 1,472.00
Currency Exchange Gains (Loss) (246.00) (56.00) (5.00) (61.00) (236.00) (236.00)
Other Non Operating Income (Expenses) 180.00 308.00 (481.00) (27.00) (32.00) (15.00) (847.00) (847.00)
EBT Excl. Unusual ltems 10,456.00 10,561.00 10,464.00 11,270.00 9,878.00 11,552.00 12,317.00 12,317.00
Merger & Restructuring Charges (592.00) (534.00) (508.00) (314.00) (790.00) (765.00) (121.00) (121.00)
Impairment of Goodwill (10.00) (7.00)

Gain (Loss) On Sale Of Investments 101.00 213.00 (605.00) (478.00) 769.00 2,110.00 491.00 491.00
Gain (Loss) On Sale Of Assets (1,154.00) (2,052.00) (462.00) 829.00

Asset Writedown (143.00)  (771.00)  (450.00)  (202.00)  (55.00) (78.00)

Legal Settlements (67.00) (33.00) (15.00)

Other Unusual Items (522.00)  (460.00)  (181.00)  (319.00)  (53.00)  (372.00) (1,001.00) (1,001.00)
EBT Incl. Unusual Items 8,136.00 6,890.00 8,225.00 10,786.00 9,749.00 12,425.00 11,686.00 11,686.00
Income Tax Expense (1,586.00) (5,607.00) (1,749.00) (1,801.00) (1,981.00) (2,621.00) (2,115.00) (2,115.00)
Earnings From Continuing Operations 6,550.00 1,283.00 6,476.00 8,985.00 7,768.00 9,804.00 9,571.00 9,571.00
Extraordinary Item & Accounting Change

Net Income to Company 6,550.00 1,283.00 6,476.00 8,985.00 7,768.00 9,804.00 9,571.00 9,571.00
Minority Interest (23.00) (35.00) (42.00) (65.00) (21.00) (33.00) (29.00) (29.00)

Net Income 6,527.00 17248.00 6,434.00 8920.00 7,747.00 9,771.00 9,542.00  9,542.00
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Capital Allocation Update

« Reinvesting in the business: The company continued to invest in its various lines of business and spent
$1.5 billion on capital expenditures in 2022, an increase of 9% versus the prior year.

» Continuing to grow the dividend: The company paid dividends totaling $7.6 billion during 2022. The company
has increased its dividend in each of the last 60 years.

* Consumer-centric M&A: In 2022, the company did not make any significant acquisitions. The company
continues to evaluate inorganic growth opportunities through brands and capabilities.

 Share repurchases: In 2022, the company issued $0.8 billion of shares in connection with the exercise of stock
options by employees, and the company purchased $1.4 billion of shares. Consequently, net share repurchases
(non-GAAP) were $0.6 billion. The company’s remaining share repurchase authorization is approximately
$8 billion.

Full Year 2023
The company expects to deliver organic revenue (non-GAAP) growth of 7% to 8%.

For comparable net revenues (non-GAAP), the company expects a 2% to 3% currency headwind based on the
current rates and including the impact of hedged positions, in addition to an approximate 1% headwind from
acquisitions, divestitures and structural changes.

The company expects commodity price inflation to be a mid single-digit percentage headwind on comparable cost of
goods sold (non-GAAP) based on the current rates and including the impact of hedged positions.

The company’s underlying effective tax rate (non-GAAP) is estimated to be 19.5%. This does not include the impact
of ongoing tax litigation with the IRS, if the company were not to prevail.

Given the above considerations, the company expects to deliver comparable currency neutral EPS (non-GAAP)
growth of 7% to 9% and comparable EPS (non-GAAP) growth of 4% to 5%, versus $2.48 in 2022.

Comparable EPS (non-GAAP) percentage growth is expected to include a 3% to 4% currency headwind based on
the current rates and including the impact of hedged positions, in addition to a slight headwind from acquisitions,
divestitures and structural changes.

The company expects to generate free cash flow (non-GAAP) of approximately $9.5 billion through cash flow from
operations of approximately $11.4 billion, less capital expenditures of approximately $1.9 billion. This does not
include any potential payments related to ongoing tax litigation with the IRS.

how the heck will KO or PEP double their net income in the next 7 years to justify a PE ratio
of 30?°?
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PFE - Pfizer

fortunately for humanity PFE's vaccine as a subscription didn't pan out as they hoped, but
they still make money.

Market Summary > Pfizer Inc.

41,13 USD

+7.81 (23.44%) 4 past 5 years
3 Apr, 11:17 GMT-4 - Disclaimer

1D 5D ™ 6M YTD 1Y 5Y Max

60 -18.36 (30.87%) ¥ 17 Dec 2021-3 Apr 2023

20 1 | T X |

2019 2020 2021 2022 2023
Open 40,69 Mkt cap 232,10B 52-wk high 56,32
High 41,14 P/E ratio 7,52 52-wk low 39,23
Low 40,65 Div yield 3,99%

profits tripled thanks to vaccines, likely to revert to the average.... that again gives a PE ratio
of 23, like other pharma.
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TMO Thermo Fisher TMO stock

Market Summary > Thermo Fisher Scientific Inc.

569,03 uso

+567.30 (32,791.91%) 4 all time
3 Apr, 11:18 GMT-4 « Disclaimer

2023

+ Follow

58,84 USD 12 Oct 2012

1D 5D ™ 6M YTD 1Y 5Y Max
800
600
400
200
0 I T

1993 2003

Open 569,51 Mkt cap 219,32B
High 573,11 P/E ratio 32,26
Low 566,12 Div yield 0,25%

This company did great last decade;
Compelling revenue profile

Attractive End Markets Strong Recurring

Revenue Mix

Diagnostics

& Healthcare Services

36%

Pharma
& Biotech

55%

Industrial
& Applied

12%

Academic &
Government

3%

Instruments

18%

Revenue: $44.9B

Consumables

T T
2013 2023

52-wk high 618,36
52-wk low 475,77
ThermoFisher

SCIENTIFIC

Leading Scale in
Emerging Markets
ROW

Asia-Pacific
18%

North
America

55%

Europe

24%
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Complementary segments

Specialty Diagnostics

Life Sciences Solutions
Revenue: $13.5B Revenue: $4.8B
Genetic Sciences Biosciences BioProduction Clinical Diagnostics ImmunoDiagnostics Transplant
T |' 1
SegStudio Flex o1y, GeneArt CRISPR = BRAHMS - Diagnostics
genetic analyzer | =5 I gene editing ;:/ PCTbiomarkers [N 0% @ | . AllType
; ! E=el e I 0CAP all d FastPlex
QuaniStudio 7 Pro. B TruBio Discovery o - P B ';Em,mmsnf,;gé:; e NGS assays
Accula system s Real-Time Automation System g T Phadi
point-of-care PCR » 1™ PCR Systems KingFisher Apex System - AcroMetrix hadia 200 .
molecular testing ., automated HyPerforma DynaDrive =+ Multi-Analyte Microbiology LabScreen Antigen &
= sampiros (= Contl D i
=]

M
TR Genexus

Cm B-:
TagPath COVID-19 Shoged .-'C i Cul
aqPa 1 Sequencer ¥ Cell Culture
RT-PCR Kit — Media and reagents

e E;:?;,,:E;‘;:j;’ SureTect PCR food  Antimicrobial
pathogen testing  Susceptibility Market Channel
testing

Single-Use .
Bioreactor 4 é q [ \».’ N e
Healthcare

Laboratory Products and Biopharma Services

Analytical Instruments
Revenue: $6.6B Revenue: $22.5B
Chromatography & Mass Spectrometry Electron Chemical Analysis w Lab Equipment & Pharma Services
Orbitrap Microscopy L L Consumables 3 . 3
Exploris | Crvoked 4 o 3
4soms ¥ L En 9% ‘ . 3]
A o _ Controlled- = r GP PRO - N v,
E. | i . el N o Wleeex R
{ 5 = T :
| rliur:mngm TSX Series Ulira- Nalgene / === E1-ClipTip - "’!’ %
| o Low Freezers Nunc Electronic Pipetie system
Orbitrap Exploris MX l =" Labware Ressartid
Vanquish Horizon mass spectrometer . 1 - Laborato Clinical
UHPLC System CKN":_STE:‘ ~ N - A Chamicalr: Safety Channel Research » !
Instrument and 5"%“#2;"“ Linspector Measurement | e T2 Services | &
and Control System -E_-ﬁ I

Enterprise Services

1 NOTE: Revenue amounts are based on LTM through Q4 2022 before intercompany eliminations

servicing the whole pharma/healthcare industry...
this is what we have to look for, it is about execution, alongside the right niche, and not
much competition as cash flows went up too.

. . . . ThermoFisher
Consistently delivering exceptional performance

Revenue ($B) Adjusted EPS Free Cash Flow ($B)

13% CAGR 20% CAGR 17% CAGR

$39.2 $25.13 $6.8

$11.6
$1.5

. $4.16
2011 2021

2011 2021 2011 2021
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. i
We serve very attractive end markets

Strong and durable market growth

» Demographics and the evolving need for healthcare
is driving increased demand

» Ongoing scientific advances in life sciences research

- $225B market segment

» Long-term trend in pharma and biotech to leverage outsourcing
and partnering

4% - 6% long-term
 Investments by governments and customers in infrastructure  / m arket growth
and capabilities to better prepare for future pandemics /

» Rapid growth in semiconductors, advanced materials, and
enabling technologies to support clean energy transition

Our proven growth strategy drives share gain

n Commitment to high-impact innovation

H Scale in high-growth and emerging markets

Unique customer value proposition
H a prop long-term

Core organic

revenue
growth
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Our proven capital deployment strategy

Fully fund high-ROI organic opex and
capex opportunities

M&A is the primary focus of our capital
deployment strategy

Fragmented industry and our proven
M&A playbook create ample opportunities

Expect share buybacks to remain
the primary means of returning capital

Expect dividend to consistently increase
over time

Capital deployment mix will vary
in a given year

2023

% of capital we expect to deploy over time

60 - 75%

Return

25 -40%

of Capital

We will continue to effectively deploy substantial amounts of capital

Proven M&A approach and track record

Successful M&A strategy Proven track record

Rigorous selection criteria

¢ Strengthens our customer offering
¢ Enhances our strategic position

¢ Creates shareholder value
Disciplined decision-making

Proven integration process

Enhanced financial and operational performance of
acquired company

Excellent cost and revenue synergy realization

Enabled the businesses to make better strategic
decisions and drove long-term success

ThermoFisher

PPD
) c/atheon.
DIONEX

¢ PERPROTECH

2010 brammer @
‘@ affymetrix ,,
phadia =~ FEl

Setting the Standard

Creating significant value for our shareholders
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2023 - 2025 financial model: Raising outlook

Updated Sept 2021

Outlook Investor Day

2025 Adjusted EPS $31.54 - $32.34 $31.04 - $31.84

» Operating with speed at scale to navigate a dynamic macro environment
« Delivering excellent Core organic growth, including very strong returns from the PPD acquisition

» Raising the 2025 adjusted EPS outlook

Continuing our track record of delivering exceptional financial returns

90

2023 - 2025 financial model: Operational performance before
capital deployment

Expected Operational Outlook Excluding Impact of Capital Deployment

2022 (G) 2025 (M)
Revenue $42.45B $50.2 - $52.2B
Adjusted Operating Margin ~ 25.4%  >26%
Adiusted Operating Income ~ $1088  $131-$1398
AdjustedROIc I 13% . 16% L -

An exceptionally strong operational outlook

4 (6) =202 guidance provided April 28, 2022
(M) = 2023 - 2025 long-term financial model
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2023 - 2025 financial model: Capital deployment and below the line SETENTIFTE
assumptions - unchanged

Deploy $48B of capital 2023 — 2025
* 65% M&A and 35% share buybacks/dividends

Capital
Deployment

* Dividends increasing in line with adj. EPS growth

Maintaining investment grade

* Model assumes 2.75x year-end leverage 2023 - 2025, actual leverage will depend on time
and scale of M&A

Tax Rate Tax rate increases ~25 bps per year to 13.75% in 2025

2023 - 2025 financial model

A combination of very strong operational execution and disciplined
capital deployment generates exceptional shareholder returns

Adjusted EPS $22.65 $31.54 - $32.34

Continuing our track record of delivering exceptional financial returns

if they just keep on doing the above, this is one of the cheapest stocks from the S&P 500 till
now. Of course, it is a growth investment where it all depends on whether they will reach
their goals going forward. 2025 the PE will already by 20 on current prices, then by 2028
likely 15 and so on, the stock will just follow the growth, until the growth slows down...
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COST Costco

Market Summary > Costco Wholesale Corporation

497,03 uso
+494.25 (17,778.78%) 4 all time

Closed: 3 Apr, 16:17 GMT-4 « Disclaimer
After hours 497,03 0,00 (0,00%)

1D 5D ™M 6M YTD 1Y 5Y Max

600 35,49 USD 11 May 2001

400

200

0 ——— — T I
1993 2003 2013 2023

Open 496,50 Mkt cap 220,42B 52-wk high 612,27

High 499,20 P/E ratio 36,52 52-wk low 406,51

Low 495,00 Div yield 0,72%

Even Charlie Munger recently said the only problem here is that it is too expensive...
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CSCO Cisco

| covered it recently and at a PE ratio of 15 it was a cheap part of the index, now at 20 it
isn't that cheap anymore, especially if there is a slowdown...

Market Summary > Cisco Systems Inc
52,31 uUSD

+52.27 (130,675.00%) 4 all time

Closed: 3 Apr, 19:11 GMT-4 - Disclaimer
After hours 52,30 -0,010 (0,019%)

1D 5D ™ 6M YTD 1Y 5Y Max

80 35,90 USD 30 Oct 2020

60
40

20

T T T T T T
1994 1999 2004 2009 2014 2019

Open 52,06 Mkt cap 214,23B 52-wk high 56,12
High 52,56 P/E ratio 19,16 52-wk low 38,60
Low 51,99 Div yield 2,98%
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WMT Walmart

Market Summary > Walmart Inc

148,69 uso

+147.79 (16,421.11%) 4 all time

Closed: 3 Apr, 19:54 GMT-4 « Disclaimer
After hours 148,57 -0,12 (0,081%)

1D 5D ™ 6M YTD 1Y 5Y Max

200 56,42 USD 13 Nov 2015

150

100

50

| | |
1993 2003 2013

Open 147,73 Mkt cap 400,82B 52-wk high
High 148,95 P/E ratio 34,80 52-wk low
Low 147,50 Div yield 1,53%

160,77
117,27

2023

| remember WMT trading below $60 in 2015/2016, the fear was that online will take away

its business and that they are too late to introduce online...

| see revenues went up a bit, but net income didn't budge, so the only thing that changed is

the valuation, what was 12 now is 35....

Non-GAAP measures - free cash flow

We define free cash flow as net cash provided by operating activities in a period minus payments for property and equipment made in that period. Net cash provided by operating activities
was $29.1 billion for the fiscal year ended January 31, 2023, which represents an increase of $4.9 billion when compared to the same period in the prior year. The increase is primarily due to
moderated levels of inventory purchases, partially offset by a decline in operating income and the timing of certain payments. Free cash flow for the fiscal year ended January 31, 2023 was
$12.2 billion, which represents an increase of $1.2 billion when compared to the same period in the prior year. The increase in free cash flow is due to the increase in operating cash flows
described above, partially offset by an increase of $3.8 billion in capital expenditures to support our investment strategy.

Free cash flow is considered a non-GAAP financial measure. Management believes, however, that free cash flow, which measures our ability to generate additional cash from our business
operations, is an important financial measure for use in evaluating the Company's financial performance. Free cash flow should be considered in addition to, rather than as a substitute for,
consolidated net income as a measure of our performance and net cash provided by operating activities as a measure of our liquidity. Additionally, Walmart’s definition of free cash flow is
limited, in that it does not represent residual cash flows available for discretionary expenditures, due to the fact that the measure does not deduct the payments required for debt service and
other contractual obligations or payments made for business acquisitions. Therefore, we believe it is important to view free cash flow as a measure that provides supplemental information
to our Consolidated Statements of Cash Flows. Although other companies report their free cash flow, numerous methods may exist for calculating a company’s free cash flow. As a result, the
method used by Walmart's management to calculate our free cash flow may differ from the methods used by other companies to calculate their free cash flow.

The following table sets forth a reconciliation of free cash flow, a non-GAAP financial measure, to net cash provided by operating activities, which we believe to be the GAAP financial measure
most directly comparable to free cash flow, as well as information regarding net cash used in investing activities and net cash used in financing activities.

Fiscal Year Ended January 31,

(Dollars in millions) 2023 2022

Net cash provided by operating activities $ 29,101 $ 24,181

Payments for property and equipment (capital expenditures) (16,857) (13,106)
Free cash flow $ 12,244 $ 11,075

Net cash used in investing activities $ (17,722) $ (6,015)

Net cash used in financing activities (17,039) (22,828)

" "Net cash used in investing activities" includes payments for property and equipment, which is also included in our computation of free cash
flow.

FCF $12 billion, on a $400 billion market cap..... JAPAN 1980s on just a smaller scale....
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MCD - McDonald's just buybacks.... until....

Market Summary > McDonald's Corp

282,14 uUSD
+279.60 (11,007.87%) + all time

Closed: 3 Apr, 18:48 GMT-4 - Disclaimer
After hours 282,14 0,00 (0,00%)

1D 5D ™ 6M YTD 1Y 5Y Max

300

200

100

0 I I I |
1993 2003 2013 2023

Open 280,99 Mkt cap 206,38B 52-wk high 282,87

High 282,87 P/E ratio 33,86 52-wk low 228,34

Low 279,68 Div yield 2,15%

These are no growth companies, at a PE ratio of 34

CLem craRT - Show CAweS

McDonald's Corporation (MCD)

I

* Net Income: 5,503.10
ak
%
0

31/12/12 31/12/13 31/12/14 31/12/15 31/12/16 31/12/17 31/12/18 31/12/19 31/12/20 31/12/21 31/12/22

@ Net Income

TIKR.com

Suddenly the FAANG look cheap...

EPS growth on buybacks, but what is the point of that if the business slows down at some
point...?1?1? if that happens, buyback money is money thrown to those selling your stock. |
think that every business will have its downs, thus buybacks are extremely risky. But | do
remember looking at MCD at 19 in 2003, so as said, any business will have its downturns....
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CLean ciArT _ o Lo

McDonald's Corporation (MCD)

31/12/11 31/12/12 31/12/13 31/12/14 31/12/15 31/12/17 31/12/18

s

1000

750

0

31/12/16 31/12/1

@ Weighted Average Diluted Shares Outstanding Diluted EPS Excl Extra Items

CRM - Saleforce

Market Summary > Salesforce Inc

196,49 uso

+192.54 (4,874.43%) 4 all time

Closed: 4 Apr, 08:35 GMT-4 « Disclaimer
Pre-market 197,23 +0,74 (0,38%)

2023

« Weighted Average Diluted Shares Outstanding: 741.30
I Diluted EPS Excl Extra Items: 8.33

TIKR.com

+ Follow

1D 5D ™ 6M YTD 1Y 5Y Max
300 73,55 USD 5 Jun 2015
200
100
0 [ I I : I I I

2007 2010 2013 2016 2019 2022

Open - Mkt cap 196,49B 52-wk high 218,27
High - P/E ratio 941,81 52-wk low 126,34
Low - Div yield -

| looked at it in 2021 and said how the priced in thing is 20% growth per year as shown

below from the 25th of April of 2021.

And then sales slow down... 14% is not above 20% and the trend is what matters.
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1 31/10/21 31/01/22 30/04/22 31/07/22 31/10/22 31/01/23

0 6,863.00 7,326.00 7,411.00 7,720.00 7,837.00 8,384.00
)0 6,863.00 7,326.00 7,411.00 7,720.00 7,837.00 8,384.00
s 26.6%  259%  24.3%  21.8%  14.2%  14.4%
10) (1,844.00) (2,014.00) (2,045.00) (2,127.00) (2,088.00) (2,100.00)
)0 5,019.00 5,312.00 5,366.00 5,593.00 5,749.00 6,284.00
s 24.7%  22.5%  21.7%  18.3%  14.5%  18.3%
s 73.1%  72.5%  72.4%  72.4%  73.4%  75.0%

= Salesforce - CRM THE DOW — 30

= Forward dividend yield — 0% STOCKS

= Forward PE - 68.49 ANALYZED!

= Cash flow per share $i.8 1) MMM 16) J&]

= Earnings per share - $4.6 Z)e,{glggsigan i;;INII’c%g:\gala:s

« Dividends per share - $0 :; A“;‘g{:“ 19)Merck

= Expected growth-20% 5) Boeing g(l);gliil:::osoft

« KEY FACTORS TO WATCH - growth ahead and investing 6) Caterpillar ,, pg
environment I)Chevron 53 qa1esforce

8) Cisco 24)Travelers

X : ?ﬁfﬁ’fﬁ Cola ;5 ynitedHealth
26)Veri
; SVEN CARLIN 11)Goldman 21;v¢ie;azon
- 12 Home De .. vir-troncee

Salesforce

DOW JONES INDEX STOCK BY STOCK ANALYSIS & COMPARATIVE VALUATION
63,796 views 25 Apr 2021 Dow Jones Index stock by stock analysis and comparative valuation. Stocks
e the C ex are ..more

And even the presentation had 20% growth ahead.
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Fastest Growing Enterprise
Software Company Ever
Initiating FY23 revenue guidance

rsesto 53 | OB

FY23 Guidance
5 J b PR

Fastest to $20B
Fastest to $] OB .

salesforce

 $19.7B B

Fastest to 353

20:47 /26118 + Salesforce >

Forward PE

CRM - Salesforce, Inc.

$1 96.49 -3.29 (-1.65%) 4:00 PM 04/03/23

NYSE | $USD | Pre-Market: $197.02 +0.53 (+0.27%) 8:58 AM

Summary Ratings Financials Earnings Dividends Valuation Growth Profitabilty = Momentum Peers (

All Analysis Comments News Transcripts SEC Filings Press Releases Related Analysis
: 52 Week Range
1D 5D ™ 6M YTD 1Y 5Y 10Y MAX Advanced 196,34 ° 218.27
+64.45% Day Range
350 19553 ° 198.93
300 Eps (FWD) 713
250 pE (FWD) 2757

200  Div Rate (TTM) -
150  Yield (TTM) -

100  ShortInterest 1M%
l Market Cap $196.498
Vol 4,33
bt bbbl L‘ Ll et bbb, i hﬁIII-t.ﬂhﬁ.h.a.nLn.H...Jn.nLa.....JL.J||l|||hlnllilLJIIIh..l..ullnllnllﬂﬂhllﬂ‘lillﬂll. olume 335

2019 2020 2021 2022 2023

They still expect the market to grow at low teens.
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Large and Expanding TAM

Total Addressable Market growth from CY22 - CY26

$300B
13% CAGR
2026 Total
Addressable Market:
salesforce
Q2 FY23
Subs & Support B Sales
Revenue Run Rate B Service
M Digital’
— B Platiorm
e B Data®

2023 2024

eligence Patiorms,

Their growth strategy:
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Growth Pillars &

Key strategic initiatives drive durable top-line growth

Expansion
/:\ Tnailblazen Ecosystem

®e
® @
@

@
0e®

Customer 360
Advantage

nice slide show

https://s23.94cdn.com/574569502/files/doc_presentations/2022/FY23-Salesforce-Investor-
Day-2022-Sept-21-(1).pdf

The 20% from a while ago is now 17%..
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Path to $50B

Long-term secular trends continue,
offset by near-term macro & FX

*50B

FY26 Target®
17% CAGR

~32B

FY26 Foreign Exchange
Headwind to Revenue
since last Investor Day

f FY23 revenue guide of $30.98 to $31.08. Long fange target for FY26
lang range target for Slack for FY26.

Won't Stall Digtal Transformation, Provided

Sourc CEOS. on
Customer Experience Ls a Focus, 25 May 2022

Opportunity? This is what | am talking about when | say to follow companies and then see-
CRM was trading at a PE ration below 20 just a few months ago.

Market Summary > Salesforce Inc

196,49 uso
+80.39 (69.24%) 4 past 5 years

Closed: 4 Apr, 08:35 GMT-4 ¢ Disclaimer
Pre-market 197,23 +0,74 (0,38%)

1D 5D ™ 6M YTD 1Y 5Y Max

350 128,27 USD 16 Dec 2022

300
250
200

150

100 T | | 1 q
2019 2020 2021 2022 2023

Open - Mkt cap 196,49B 52-wk high 218,27

not is is closer to 30 again. but....
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Walt Disney Stock DIS - too risky, leave it to investment bankers!

In a recent interview, Munger discussed Disney and said how it is a good business but he
doesn't see the company reaching profitability levels similar to past ones. The company has
struggled recently:

F U AR GV VNP

Revenues: 40,893.00
- ol

J « Net Income to Company: 5,258.00 >- - m [ ] | ] [ | [ | . . - -

27/09/08 03/10/09 02/10/10 I“I 29/09/12 28/09/13 27/09/14 03/10/15 01/10/16 30/09/17 29/09/18 28/09/19 03/10/20 02/10/21

Revenues @ Net Income to Company

TIKR.com

The stock is back to 2015 levels. Of course, we have the $71.3 billion acquisition of FOX in
2019, but as it is often the case, acquisition often don't create much value...

Market Summary > Walt Disney Co

100,30 USD
+98.62 (5,870.24%) 4 all time

Closed: 18 Apr, 04:31 GMT-4 « Disclaimer
Pre-market 100,30 0,00 (0,00%)

1D 5D 1™ 6M YTD 1Y 5Y Max

200 110,26 USD 22 May 2015

150

100

50

0 — T I |
1993 2003 2013 2023

Open 99,57 Mkt cap 183,23B 52-wk high 133,19

High 100,57 P/E ratio 55,17 52-wk low 84,07

Low 99,15 Div yield -

The consensus is that Disney will reach $10 in EPS in a few years, but it will take some time.

: Sep 2027
Consensus EPS Estimates Consensus: 9.46

10.00

800
6.00
4.00

2023 2027
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“2022 was a strong year for Disney, with some of our best storytelling yet, record results at our Parks,
Experiences and Products segment, and outstanding subscriber growth at our direct-to-consumer services, which
added nearly 57 million subscriptions this year for a total of more than 235 million,” said Bob Chapek, Chief
Executive Officer, The Walt Disney Company. “Our fourth quarter saw strong subscription growth with the
addition of 14.6 million total subscriptions, including 12.1 million Disney+ subscribers. The rapid growth of
Disney+ in just three years since launch is a direct result of our strategic decision to invest heavily in creating
incredible content and rolling out the service internationally, and we expect our DTC operating losses to narrow
going forward and that Disney+ will still achieve profitability in fiscal 2024, assuming we do not see a meaningful
shift in the economic climate. By realigning our costs and realizing the benefits of price increases and our Disney+
ad-supported tier coming December 8, we believe we will be on the path to achieve a profitable streaming business
that will drive continued growth and generate shareholder value long into the future. And as we embark on Disney’s
second century in 2023, I am filled with optimism that this iconic company’s best days still lie ahead.”®

The following table summarizes the fourth quarter and full year results for fiscal 2022 and 2021:

Quarter Ended Year Ended
October 1, October 2, October 1, October 2,
(in millions, except per share amounts) 2022 2021 Change 2022 2021 Change
Revenues $ 20,150 §$ 18,534 9% $ 82,722 $ 67418 23 %
Income ﬁom continuing operations $ 376 S 290 30 % $ 5285 $ 2561 >100 %
bCfOI'C income taxes
Total segment operating income™® § 1,597 $ 1,587 1% §$ 12,121 $ 7,766 56 %
Net income from continuing $ 162 $ 160 1% $ 3,193 § 2,024 58 %
operations
Diluted EPS from continuing $ 009 $ 009 —% $ 175 $ Ll 58 %
operations
Dlilt‘;ffsl(ﬁps excluding certain $ 030 $§ 037 (19% $ 353 § 229 54 9%
Cash provided by continuing $ 2524 $ 2632 % $ 6002 $ 5566 8 %
operations
Free cash flow® $ 1376 $ 1,522 (10)% $ 1,059 $ 1,988 47 %

The following table summarizes the fourth quarter and full year segment revenue and segment
operating income for fiscal 2022 and 2021 (in millions):

Quarter Ended Year Ended
October 1, October 2, October 1, October 2,
2022 2021 Change 2022 2021 Change
Segment Revenues:
Disney Media and
Entertainment Distribution ~ $ 12,725 $ 13,084 (3)% $ 55,040 $ 50,866 8 %
Disney Parks, Experiences and
Products 7,425 5,450 36 % 28,705 16,552 73 %
Total Segment Revenues $ 20,150 $ 18,534 9% $ 83,745 $ 67,418 24 %

Segment operating income:
Disney Media and
Entertainment Distribution $ 83 $ 947 OH% $ 4216 $ 7,295 (42) %

Disney Parks, Experiences and
Products 1,514 640 >100 % 7,905 471 >100 %

Total Segment Operating Income $ 1,597 $ 1,587 1 % $ 12,121 § 7,766 56 %

The key question is where can they get in the future...

| read the following transcript;



https://thewaltdisneycompany.com/app/uploads/2023/03/RAI-MS-2023-0309.pdf
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Company

Morgan Stanley Technology, Media and

Telecom Conference

March 9, 2023

Disney Speaker:

Bob Iger

Chief Executive Officer

My comments: Focus on rationalization

But that’s one path to profitability. Another is we do have to grow subs. A third is, basically
coming to grips with rising costs of production. And also figuring out just how much volume we

need for that platform.

Reducing expenses by $5.5 billion, restructuring...
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% Morgan Stanley Technology, Media

and Telecom Conference March 9, 2023

It's sort of a branded Disney+, focusing on franchise IP. Sort of, not call it niche, but more
targeted service. Or all the way to the other extreme, broad, general entertainment, maybe

biggest TAM but less differentiated.

What's the right path for Disney? Or is that even the right way to think about it? Is there a lot of

paths ahead?

Bob Iger — Chief Executive Officer, The Walt Disney Company

Well, one path that we know is right because of the success that we’ve had already, although as
we’ve talked, we have to turn it into a profitable business, is Disney+ and that branded play.

Which is highly differentiated. Highly.

Hmmm. something we discussed already in this short a while ago:

YouTube
https://www.youtube.com > watch ¢

Investing_in Streamers (Netflix, Disney...) #Shorts - YouTube
‘ Streamers are fighting big! ... Investing in Streamers (Netflix, Disney...)

@ q © #Shorts ... Value Investing with Sven Carlin, Ph.D.
i -
& N esee " YouTube - Value Investing with Sven Carlin, Ph.D. - 18 May 2022

When you think about - I'll call it, non-branded or undifferentiated, obviously then you
immediately lead to Hulu. Alexia Quadrani, who's our head of Investor Relations, gave me a
synopsis yesterday, | think, of what all the different companies that are in streaming have been
saying lately. Every one of them is going to be highly profitable in a couple of years, and grow

subs by the tens of millions. It can’t possibly happen.

There are six or seven basically well-funded, aggressive streaming businesses out there all
seeking the same subscribers and, in many cases, competing for the same content. Not

everybody’s going to win.


https://www.youtube.com/watch?v=KLhLU6PKC1o
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reorganization summary:

You announced plans to reduce headcount by 7,000 jobs, cut $2.5 billion of non-content
spending, $3 billion of lower content spending. And these announcements were all made

concurrently with the reorg that you've announced.

ESPN

Bob lger - Chief Executive Officer, The Walt Disney Company

Well, | think one of the reasons we're optimistic is we know the power and the popularity of live

sports. And we know how attractive it is, not just to consumers but to advertisers.

It's a great play for advertisers. And with all the disruption and all of the choice that consumers
have — you look at ratings for sports, particularly the NFL, it's extraordinary when you think

about it.

And then you think about — so I'm bullish on well, sports coverage and media. When you think
about brands in sports, and we’ll think about it from the United States lens first, other than the
NFL, what would you name — obviously, the NBA and Major League Baseball have value, but

that is — certainly in media, there isn't another one.

| feel Bob Iger is a bit over his head in this, just look at his way of speaking, a bit too
confident for me, and he is 72, he made his money, he doesn't care... In my feeling, there is
too much of ' this is the GREAT DISNEY AND | am THE GREAT BOB IGER ' and that is why we
will do great and make a lot of money!!!
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Ben Swinburne — Morgan Stanley

Yeah, it's a good year ahead. Let's talk about ESPN. So, you've decided, as part of, again, this
reorg, | think you put all of sports kind of globally under Jimmy Pitaro. And you'll be reporting

ESPN separately to all of us.

Page 16

5 Morgan Stanley Technology, Media

and Telecom Conference March 9, 2023

Bob Iger - Chief Executive Officer, The Walt Disney Company

You're salivating over there.

Ben Swinburne - Morgan Stanley

| can’t wait. | guess the question is why make those changes? Both the management changes,

but also the reporting changes.
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% Morgan Stanley Technology, Media

and Telecom Conference March 9, 2023

when | think about them — but | think it's inevitable that there'll be basically a seamlessness

between sports programming and sports betting.

Ben Swinburne — Morgan Stanley

Yeah. | know we're both Knicks fans. The Knicks are now favored a lot. | can’t believe it.

Bob Iger - Chief Executive Officer, The Walt Disney Company

The Knicks have won 9 of the last 10. They're playing in Los Angeles next Saturday if you want to

come to the game.

Ben Swinburne — Morgan Stanley

Thank you for that, thank you for that.

Bob Iger - Chief Executive Officer, The Walt Disney Company

It's a 1:00 game against the Clippers.

Ben Swinburne — Morgan Stanley

I'll ask my wife if | can make it. So, what's — we have about seven to eight minutes left. So, let's
turn to the business that generated all the profits last quarter, which is the parks business and

the DPEP segment. That business has been tremendously strong coming out of the pandemic.

Only the parks are profitable
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Ben Swinburne — Morgan Stanley
I'll ask my wife if | can make it. So, what's — we have about seven to eight minutes left. So, let's

turn to the business that generated all the profits last quarter, which is the parks business and

the DPEP segment. That business has been tremendously strong coming out of the pandemic.

What are your priorities for the parks? And the market is a bit anxious that maybe you're over-
earning just because of the per caps and the consumer demand has been so strong. What's your

perspective on that?
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% Morgan Stanley Technology, Media

o and Telecom Conference March 9, 2023

Bob lger - Chief Executive Officer, The Walt Disney Company

Well, it's a great business. It proved how resilient it is. It's proven that before, by the way,
whether it was the economic downturn of ‘08 and ‘09, or the effect of the terrorist attacks of

2001. It bounced back really well post-pandemic.

And not just in the United States but globally. Actually, if you listened to our last earnings call,

I'm sure you did, Shanghai, Disneyland Paris, doing extremely well. So that's great.

On the over-earnings front, I've always believed that Disney was a brand that needed to be
accessible. And I think that in our zeal to grow profits, we may have been a little bit too

aggressive about some of our pricing.

And | think there's a way to continue to grow that business, but be smarter about how we price
so that we maintain that brand value of accessibility. And we made certain steps — we took
certain steps when | came back to do just that, and they've resonated extremely well with
consumers. And we're not only going to continue to listen to consumers, but we're going to

continue to adjust.
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I know for me, coming back was quite actually an interesting experience because it was clear
that the company needed to be stabilized. It was clear that the reorganization was necessary,
because of the disconnect that we talked about earlier between spending and revenue
generation, and marketing. And it was also clear that we had to come to grips with our cost
structure for a variety of reasons. Whether they were competitive, disruptive or global-

economic.

And we've done all of that already. We have stability. We have reorganization. We have truly

aggressive cost-cutting efforts.

Now it's about getting our content pipeline right, making sure that we're making the right
decisions. And making sure that we're making the right number of decisions in terms of how

much we're making.

And then it's, | think, really being mindful of a world that is not getting any less complicated.
And, in fact, that technology is only going to disrupt more. And making sure that we're
positioning those great brands and this great content generation business in the right way to

deliver the kind of value that shareholders need long term.

| know it sounds simple. It requires a lot of execution. There's a great team in place. And | have a
lot of confidence in our ability to do that. And my goal is essentially to leave here in two years
with a trajectory, whether it's my successor or the structure of the company or the creative

pipeline or revenue generation or innovation, that is very optimistic and positive.

My thinking about DIS:
very cocky

0Ok, the parks are back, the question is will the media make money:
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The following table summarizes the fourth quarter and full year segment revenue and segment
operating income for fiscal 2022 and 2021 (in millions):

Quarter Ended Year Ended
October 1, October 2, October 1, October 2,
2022 2021 Change 2022 2021 Change
Segment Revenues:
Disney Media and
Entertainment Distribution $ 12,725 $ 13,084 (3)% $ 55,040 § 50,866 8 %
Disney Parks, Experiences and
Products 7,425 5,450 36 % 28,705 16,552 73 %
Total Segment Revenues $ 20,150 $ 18,534 9% 8 83745 § 67,418 24 %

Segment operating income:
Disney Media and
Entertainment Distribution $ 83 % 947 (91) % $ 4216 §$§ 7,295 (42) %
Disney Parks, Experiences and
Products 1,514 640 >100 % 7,905 471  >100 %
Total Segment Operating Income $ 1597 § 1,587 1% 812,121 § 7,766 56 %

The thing is that everybody is after you attention, it is not just streamers, it is all the time
you spend on your PC, it is games, it is whatever...

| THINK NOBODY WILL WIN EXCEPT THE CUSTOMER - as CHARLIe MUNGER SAID...

so, even if they make $10 billion in net income on the $82 billion in revenue... still the
market cap is $182 billion, thus to make this a good investment, they should reach at least
$20 billion so that the market cap with a PE ratio of 15 goes to $300 billion...

HIDE CHART

The Walt Disney Company (DIS)

Revenues: 82,722.00
]

- - - || | || [ | . . . . . « Net Income to Company: 3,505.00 >_

19/08 03/10/09 02/10/10 01/10/11 29/09/12 28/09/13 27/09/14 03/10/15 01/10/16 30/09/17 29/09/18 28/09/19 03/10/20 02/10/21

Revenues @ Net Income to Company

TIKR.com

The upside is just too hard to reach, .... Margins will not be able to go higher, thus only
parks, thus too expensive. Yes, there is value in the brands, but not the margins they
enjoyed 10 years ago.

Plus:
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How much is the CEO of Disney worth? ~

As a US businessman and corporate leader, Bob Iger net
worth is thought to be $350 million. Bob Iger has been able
to significantly increase Disney's success as CEO by
overseeing the acquisition of companies like LucasFilm,
Pixar, and Marvel. 16 Mar 2023

This is what | got when | looked at the age of IGER, Disney's success??? | see S60 billion of
debt.... easy to make acquisitions, but the debt pile......... people forget.....

Long-Term Debt: 45,299.00

Other Non Current Liabilities: 6,412.00

/16 30/09/17 29/09/18 28/09/19 03/10/20 02/10/21

Message, simply avoid, look for better businesses, less competition! leave it to investment
bankers, they can easily sell Disney to their rich customers because it has the brand....

Ben Swinburne — Morgan Stanley

Ok, great. Maybe one last sort of bigger picture question. Particularly since earnings, I’'ve had a
lot of conversations with investors about your stock, and it often sort of looks at streaming

between just basically two paths for the company.

Page 7
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ABBOT - ABT - priced like other pharma

Market Summary > Abbott Laboratories

104,52 uso
+103.07 (7,108.28%) 4 all time

Closed: 17 Apr, 16:32 GMT-4 ¢ Disclaimer
Pre-market 104,52 0,00 (0,00%)

1D 5D ™ 6M YTD 1Y 5Y Max

150

100

50

0 T— T T T
1993 2003 2013 2023

Open 104,00 Mkt cap 181,65B 52-wk high 124,35

High 104,85 P/E ratio 26,59 52-wk low 93,25

Low 104,00 Div yield 1,95%
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Linde - 30 PE ratio - Are we insane?

Market Summary > LINDE ORD

362,35 uso
+354.47 (4,498.35%) 4 all time

Closed: 18 Apr, 06:13 GMT-4 « Disclaimer
Pre-market 360,73 -1,62 (0,45%)

1D 5D ™ 6M YTD 1Y 5Y Max

400
300
200
100
0 | | | | | | |

1996 2000 2004 2008 2012 2016 2020
Open 359,82 Mkt cap 178,33B 52-wk high 364,14
High 362,40 P/E ratio 44,04 52-wk low 262,47
Low 359,51 Div yield 1,41%

2022 Capital Management

inite

Operating Cash Flow Trend ($B) -
Business
Investment
$3.3B Base
Capex(!
$2.2B
Net Share
S d
G::\:::(z) Buybacks
$1.1B ’ $5.1B

1Q 2Q 3Q 4Q Dividends

$2.4B Return to

Shareholders
$7.5B

2022 full-year ~$9B v' Reinvesting in the business &
rewarding shareholders

Returned to shareholders $7.5B, +11% YoY

\ce and other non-project capex related investments 6

2023
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2023 Guidance

intte

1st Quarter 2023 Full-Year 2023

= Adjusted EPS" in the range of $3.05 to $3.15 = Adjusted EPS" in the range of $13.15to $13.55
* +4% to +8% vs. 2022 * +7% to +10% vs. 2022
* Estimated YoY currency headwind -5% ¢ Estimated YoY currency headwind -2%
* +9% to +13% vs. 2022 excluding FX * +9% to +12% vs. 2022 excluding FX
= Sequentially down at midpoint: * Mid-point assumes no economic improvement
(-) Seasonal China and Engineering timing
(+) U.S. onsite customer recovery and acquisition | ® CAPEX: $3.5B to $4.0B

Accenture - ACN. -likely good business, but expensive... simply macro risks!

Market Summary > Accenture Plc

279,98 uso
+261.67 (1,429.11%) 4+ all time

Closed: 17 Apr, 16:27 GMT-4 « Disclaimer
Pre-market 280,25 +0,27 (0,096%)

1D 5D 1M 6M YTD 1Y 5Y Max

500 69,88 USD 11 Jan 2013
400
300
200
100
y . H

0 T T T — | |

2002 2006 2010 2014 2018 2022
Open 278,78 Mkt cap 185,51B 52-wk high 330,32
High 281,82 P/E ratio 25,77 52-wk low 242,80
Low 278,78 Div yield 1,60%

Looks like a strong business, but they do a lot of acquisitions, and at some point the
customer will slow down too. as the stock already shows.
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Adobe Stock

Market Summary > Adobe Inc

377,92 USD

+377.70 (171,681.82%) 4 all time
Closed: 17 Apr, 19:06 GMT-4 « Disclaimer
Pre-market 377,92 0,00 (0,00%)

1D 5D ™M 6M ’ YTD 1Y 5Y Max

800

600

400

200

0 T | T T T |
1991 1996 2001 2006 2011 2016 2021

Open 379,61 Mkt cap 173,35B 52-wk high 451,15

High 380,76 P/E ratio 37,26 52-wk low 274,73

Low 374,62 Div yield -

The stock is 30% up since | said it should go lower :-))
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www.youtube.com » watch
ADBE Stock Quick Take - Another 20% down! - YouTube
1) Adobeinc | 275,20 1 We recently did an ADBE stock analysis and since the stock is down
WILL : . 3 . another 20%, how much lower ... Value Investing with Sven Carlin, Ph.D.
&? ;.-»W‘“ YouTube - Value Investing with Sven Carlin, Ph.D. - 3 Oct 2022

https://www.youtube.com/watch?v=XCzSziAJqEU

still too risky as a business model.... for me of course, this is just not value investing... | stick

to what | said in the vid above.

Danaher Stock

Market Summary > Danaher Corporation

255,75 uso

+255.66 (284,066.67%) 4 all time

Closed: 18 Apr, 07:17 GMT-4 - Disclaimer
Pre-market 259,30 +3,55 (1,39%)

1D 5D ™M 6M YTD 1Y 5Y Max

+ Follow

400 2,57 USD 13 Jan 1995

300

200

100

0 T o e— | — — | |
1993 2003 2013 2023

Open 252,12 Mkt cap 186,47B 52-wk high 303,82

High 256,29 P/E ratio 26,47 52-wk low 233,71

Low 251,29 Div yield 0,42%

100 bagger since 1995... crazy... plus | think there were many spinoffs, thus even more value

there.....another one coming:


https://www.youtube.com/watch?v=XCzSziAJqEU
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Environmental & Applied Solutions Separation

ANTICIPATED LONG-
- . ANTICIF"ATED LEADERSHIP TERM PERFORMANCE
~60% ~40% » Jennifer Honeycutt, President and CEO CORE
M S D REVENUE
$ 4 8 B ANTICIPATED BUSINESS PROFILE erowT
~
. » Leading positions and outstanding brands, foundation RECURRING
built on DBS ~55% REVENUE
»  Attractive financial profile: MSD anticipated long-term
core revenue growth, outstanding margins & cash flow ADJUSTED
= Strong sustainability & ESG positioning ~2 5% o
UTROJAN @ WipeoseT MARGIN

‘‘‘‘‘‘‘‘‘‘‘ » Bias toward M&A with flexibility in capital deployment

e xrite
I 4 o @
‘ChemTleat‘ PANTONE®

A global leader in Water Quality and Product Identification

C] DANAHER

Danaher 2024+: A Focused Science & Technology Leader

%
RESEARCH, DD+
LAB & MEDICAL GENOMICS

MSD+* HSD*
LS INSTRUMENTS | PATHOLOGY &
Acute/POC

LDD*

MOLECULAR

BIOPROCESSING

HSD

LONG-TERM
GROWTH RATE*

HSD

LONG-TERM
GROWTH RATE*

HSD

LONG-TERM
GROWTH RATE*

MSD*

CLINICAL

S fi
Q,cytiva E—‘,’.‘?f,-ffm ewa . chff(m”'w @ //

Industrial

Life Sciences >SOXIDT (al devror: @ | Ty e Cepheid.

CI)DA NAHER

Anyway,l am not a specialist in the field, and will not become, simply you can't be
everywhere..
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Verizon! Interest Rates, Debt, Growth

Since interest rates went up, VZ is down as if you can get 5% from Treasuries, why would
you be happy with 5% from VZ plus VZ is not growing and higher interest rates would put
pressure on the cost of the huge debt pile.

Market Summary > Verizon Communications Inc.

39,46 uso
+31.70 (408.51%) 4 all time

Closed: 18 Apr, 07:04 GMT-4 « Disclaimer
Pre-market 39,53 +0,070 (0,18%)

1D 5D ™ 6M YTD 1Y 5Y Max

80 37,97 USD 30 Sept 2022

0

1 9|89 1 9|94 1 9|99 20|04 20|09 20|1 4 20|1 9
Open 39,22 Mkt cap 165,73B 52-wk high 55,51
High 39,51 P/E ratio 7,80 52-wk low 34,55
Low 39,14 Div yield 6,61%

VZ peaked in Dec 2020
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61,55 USD 4 Dec 2020

B I I
2021 2022 2023

ap 165,73B 52-wk high 25.51
atio 7,80 52-wk low 34,55
eld 6,61%

exactly when the Treasuries started to go up:

W . Display. Studies. . ¢ -~ Eq
-4.0000
Date/Time: 12/06/2020
Close: 0.4230 -3.0000
Open: 0.3690
High: 0.4350
Low: 0.3580 [ 5 6000
-1.0000

@

T T T
Jul 2020 Jul Jul 2022 Jul 2023

they will likely lower spending, thus potentially increase cash flows and lower debt with
that.
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Service Revenue EBITDA Free Cash Flow
o Network differentiation o More offers like Welcome o Free cash flow growth has
attracts highest-quality Unlimited reducing supported a rising dividend
customer base and leading expensive subsidies for 16 consecutive years
B2B market share
° Drive improved Business o Capital efficient cash flow
> Fixed wireless to contribute wireline profitability by de- growth as Mobility and FWA
to service revenue from an emphasizing low-margin leverage the same
existing base of >1.4M revenue infrastructure
subscribers with growth
ahead o Verizon Global Services o Capital spending to decline
contributing to $2B - $3B >$5B from 2022 level to
o Segmented & localized of annual savings by 2025 ~$17B in 2024

approach to attract, retain,
& step-up customers

If they hit it, VZis cheap:

Total Wireless service revenue growth(zm’ 25%-45%
Adjusted EBITDA™ $47.0B — $48.5B
Adjusted effective tax rate” 225% — 24.0%
Adjusted EPS" $4.55 — $4.85

$18.25B — $19.25B

Capital expenditures (including ~$1.75B for C-Band)

Many forget but VZ owns it:

, FierceWireless
https://www.fiercewireless.com > regulatory &

Verizon pledges whopping $45B in C-band auction

Verizon's total tally was $45,454,843,197. In second place was AT&T, which spent more than
$23.4 billion, followed by T-Mobile, which bid over $9.3 billion.

MAIN RISK IS INTEREST RATES AND INFLATION
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Verizon Communications Inc. (VZ)

1/12/10 31/12/11 31/12/12 31/12/13 31/12/14 31/12/15 31/12/16 31/12/17

© Long-Term Debt

It has happened in the past, FCF down as capex goes up.

CLEAR crART _ SHow LABELS

Verizon Communications Inc. (VZ)

,
« Free Cash Flow: 21,252.00
-
I I 1 nn 0l
- I I I I I I I I I I I

« Capital Expenditure: -17,775.00

31/12/18

2023

* Long-Term Debt: 143,441.00
31/12/20 31/12/21 m

TIKR.com

31/12/19

s i ulos  wives s svio e suies i syl win s wine [mones] e ulw i uis v uim v

@ Capital Expenditure  © Free Cash Flow

TIKR.com

looks fine, but it is an interest rate game...
else... plus the dividend...

if rates go down, this will go up..

. like everything
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Texas Instruments

Market Summary > Texas Instruments Inc

180,05 USD

+177.01 (5,822.70%) 4 all time

Closed: 18 Apr, 07:32 GMT-4 « Disclaimer
Pre-market 181,00 +0,95 (0,53%)

1D 5D ™ 6M YTD 1Y 5Y Max

200
150
100

50

I T T T
1993 2003 2013 2023

Open 178,28 Mkt cap 163,37B 52-wk high 186,30

High 180,55 P/E ratio 19,14 52-wk low 144,46
Low 177,78 Div yield 2,75%
W3 TEXAS INSTRUMENTS Search a Login /Register @ English | Shipto | USD
I Products Applications Design resources Quality & reliability Support & training About TI

~ Amplifiers > = Amplifiers >
Audio >
Clocks & timing > A A P
= Comparators == Programmable & variable gain amplifiers
Data converters > (PGAs & VGAs)
Die & wafer services == Current-sense amplifiers
® == Special function amplifiers
DLP® products > = Analog current-sense amplifiers
= 4-20mA signal conditioners
Interface > = Analog current-sense amplifiers with integrated
. shunt resistor = | Frequency converters
Isolation >
= igi i = High-performance transistors
Logic & voltage translation > - Deitzlpowedmoniton - S
igi i ithi i = Isolated amplifiers
Micr llers (MCUS) & p s > Digital power monitors with integrated shunt resistor - p
= Line drivers
Motor drivers > o Diff lifi -
o [ EIENCERmPITENS = Logarithmic amplifiers
Power management >
X ) . " = RF amplifiers
RF & microwave > = Fully differential amplifiers
= Sample & hold amplifiers
Sensors >
= i ifi = Transconductance amplifiers & laser drivers
Space & high reliability = Instrumentation amplifiers = D
= Transimpedance amplifiers
Switches & multiplexers > - P P
- : o
) B = Operational amplifiers (op amps) = | Video amplifiers
Wireless connectivity >
= Audio op amps
= General-purpose op amps
Cross-reference search .
= High-speed op amps (GBW z 50 MHz)
New products
P = Power op amps
Calculators & education technology -
< | Precision op amps (Vos<1mV)

Staggering net profit margins:
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» Revenues: 20,028.00 }

I I I I I I I e Net Income: 8,749.00 }I

31/12/14 31/12/15 31/12/16 31/12/17 31/12/18 31/12/19 31/12/20 31/12/21

Likely a great business, fairly priced, nothing spectacular here for value investors.
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