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Each year, we offer
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based on total shareholder
return over the previous
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BCG has published Value Creators Reports for 23 years
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Overview of 2021 BCG Value
Creators Rankings




Sample based
on three

main selection
criteria

Publicly traded company

Only players with a 5-year share
price history are considered

Sufficient size
Industry specific Market Cap hurdle

between 1BS and 18BS as of Dec 31, 2020

Free float
>20% of Shares outstanding in the
hands of public investors'

1. We allow ex ceptions tothe rule providedthe company isa key industry player and its share sufficiently traded.
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Breaking down the sample across geographies: North America is
overrepresented among largest and top-performing companies

Value Creators Largest Global Top Top 10

Sample Overall Companies’ Performers by Industry?
(n = 2410) (n = 200) (n = 100) (n = 330)

Bl Asia-Pacific B North America Europe Rest of World3

1. The 200 lar gest companiesin the Value Cr eatorssample by Market Capitalization (>B68$) as of Dec. 31, 2020.
2. The top 10 companies in terms of five-year TSR, 2016-2020, for each of 33 industries studied.

3. Rest of Wor ld includes South America, Middle East, and Africa.

Sour ces: S&P Capital IQ; Refinitiv; BCG ValueScience® Center
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The number of North American companies among global top
performers has increased

Value Creators Global top 100 Top 10
sample overall performers by industry’
2021 Value
Creators
ranking \
= 2,410
" ) 4 3
0 +12 +9
2020 Value / /
Creators
ranking
(n=2,327) 5
23
Sources: S&P Capital IQ; Refinitiv; BCG ValueScience Center. B Asia-Pacific Europe

' The top 10 companies in terms of five-year TSR, 2016-2020 and 2015-2019, for each of 33 industries studied.

; 2 6
2 “Rest of world” includes South America, the Middle East, and Africa. Bl North America Rest of world
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Large-cap Top 10 Value Creators (200 largest companies world-wide)

Rankin Market Cap. Five-year TSR ytd.

Rank Company Location'  VCR Industry industry?  (US bln.)? TSR (%)% 2021 (%)5
1 Shopify Canada Retail 2 138,9 113,0 -2,2
2 Advanced Micro Devices USA Technology 1 110,4 99,9 -14,2
3 Square USA Financial Infrastr. Prov. 1 98,1 75,5 4,3
4 NVIDIA USA Technology 2 323,2 74,5 2,3
5 Tesla USA Automotive OEMs 1 668,9 71,2 -5,3
6 Wuliangye Yibin China Consumer Non-durables 1 173,5 63,7 -8,2
7 China Tourism Grp. Duty Free China Travel & Tourism 2 84,5 58,4 8,4
8 Kweichow Moutai China Consumer Non-durables 2 384,4 58,1 0,6
9 Vale Brazil Mining 10 86,4 51,0 17,1

10 Foshan Haitian Fl. & Food China Consumer Non-durables 4 99,5 48,9 -20,3

Sour ces: S&P CapitallQ; Refinitiv; BCG ValueScience® Center

Note: Top 10 companies shown are among the world’s 200 largest global companies by Market Capitalization out of the Value Creators sample (1=2410), as of December 31, 2020; minimum market cap of $68 billion.

"Location of cor porate headquarters.

ZCompany’s rankamongindustry peersin the Value Cr eators sample; not limited to large-cap companies.

3 As of December 31, 2020. 7
“Five-year average Total Shar eholder Return from Jan 01, 2016 throughto Dec 31, 2020. Based on reporting currency.

5 Jan 01 through to Mar 31, 2021
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Global Top 10 Value Creators (across all companies)

: Rankin Market Cap. Five-year TSR ytd.
Rank mpan L jon’ R In r .
ank  Company ocation’  VCR Industry industry?  (US bln.)* TSR (%)* 2021 (%)’
1 Magazine Luiza Brazil Retail 1 31,1 226,4 -18,9
2 Enphase Energy USA Green Energy & Environ. 1 22,2 118,7 -7,6
3 Shopify Canada Retail 2 138,9 113,0 -2,2
4 Advanced Micro Devices USA Technology 1 110,4 99,9 -14,4
5 Fate Therapeutics USA Mid-cap Pharma 1 7,9 93,3 9,3
6 argenx Netherlands Mid-cap Pharma 2 13,9 85,1 -3,1
7 Etsy USA Retail 3 22,4 84,8 13,4
8 Kirkland Lake Gold Canada Mining 1 11,3 83,4 -17,8
9 Fortescue Metals Australia Mining 2 55,6 83,3 -10,4
10 Flat Glass China Green Energy & Environ. 2 11,1 81,9 -27,8
Sour ces: S&P CapitallQ; Refinitiv; BCG ValueScience® Center
Note: Top 10 companies across all 33 VCR industries; minimum Market Capitalization per respectiveindustry applies.
"Location of cor porate headquarters.
2 Company’s rankamong industry peersin the Value Cr eators sample (n=2410).
3 As of December 31, 2020. 8

“Five-year average Total Shar eholder Return from Jan 01, 2016 throughto Dec 31, 2020. Based on reporting currency.
5 Jan 01 through to Mar 31, 2021
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High-Low range @ Industry median
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Companies in all industries have an opportunity to outperform
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Impact of COVID19 on equity
capital markets




Background: 2020 market rebound was exceptionally fast and strong

S&P Global 1200 return index evolution over the last 25 years (Jan 1996=100)

Aug 2007: US

Jan 2020:

COVID19 outbreak

subprime crisis in Wuhan, China
750 - . T2t
Sep 2008: Lehman Russian-Saudi oil
collapse price war ‘
600 - Oct 2009: European
Mar 2000: Burst of sovereign debt crunch
the dotcom bubble
450 - Sep 2001: al-Qaeda \
terrorist attacks
-54%
\ | >5 years
300 -
— -44% —
s >5 years
150 ///\/’f W
0 :i: [ [ [ [ [ [ [ [
Jan96 Jan99 Jan02 Jan05 Jan08 Jan11 Jan14 Jan17 Jan20

Sour ces: S&P CapitallQ; Refinitiv; BCG ValueScience® Center

S&P Global 1200

<1 year
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Market recovery after COVID benefitted geographies differently

Performance of selected markets, Feb 2020 to Feb 2021

@OO%@@QGOOOGO@O@*

KOPSI Nikkei Shang-  JSE S&P KLCI RTS TSX Hang Stoxx Swiss  CAC ASX  BOVE- Strait FTSE
200 225 hai50 40 500 30 30 50 60 Seng 50 SMI 40 100 SPA50 Times 100

56%

29% S&P
Global 1200

16%  15%  14%  14%

1. Change in total shar eholder return index based on market cap w eighted average of index constituents. Feb 28, 2020, to Feb 28, 2021. Based on datain local currency. 12
Sour ces: Refinitiv; BCG ValueScience® Center
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Strong market performance largely driven by top four sectors

Performance of per sector (Feb 2020 to Feb 2021), width of stack represents aggregated sector market cap’

© OO O 0000

Inform. Mater - Cons. Comm. Indus- Health Finan- Cons. Real  Util-
Techn. ials Dscrt. Services trials Care cials Stpls. Energy Estate ities
53%
48%
29% S&P

10%

I

Top 4 sectors account for 48% of
S&P Global 1200 market cap

1.As of March 11, 2021.
Note: Change in TSR index based on market cap w eighted average of S&P Global 1200 sector constituents. Feb 28, 2020, to Feb 28, 2021. Data based on USD.
Sour ces: S&P CapitallQ; BCG ValueScience® Center

Global 1200

13
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TSR trajectories of most industries remained the same in 2020 (1/2)

TSR 2020
50 -
40 | ® Green En. & Environ. ® Technology —
@ Mining
30 @® Mid-cap Pharma
Cons. Durables ) ® MedTech
® Metals Chemicals ) e gMachmery
20 A Asset Mgmt & Brokerage () o MediatFubt @ Fin. Infrastr Prov.
Forest Prod. & Pack. g % HC Serv.
Auto Components . o a!( Retail g@ Build. Mat.
10 1 ® Auto OEMs arse-cap ZhalMaservices @ Fashion & Luxury
T,ryport. &Log.g “Cons. non -durables
i Construction .
}m. erv. Frov. Banks Aerospace & Def.
-10 Insurance @ @@ Real Estate
® Travel & Tourism
-20 - Correlation: 66%
® Oil
'30 T T T T T 1
0 5 10 15 20 25 30

Note: Median TSR per respective industry sample; n=2410
Sour ces: S&P CapitalIQ; Refinitiv; BCG Value Creators database; BCG ValueScience® Center

5-year TSR (2016-2020)
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TSR trajectories of most industries remained the same in 2020 (2/2)

TSR, 2020 (%)

50 -
40 -

30 A

TSR acceleration was strongest in mid-cap pharma, green energy and environment, and technology

2020 vs. 2016-2019

® Green energy

@ Technology
and environment_——

/ @ Mining

® Mid-cap pharma __Media and publishing

Forest products and packaging @ Medical technol
_— @ Machine o8y
Consumer durables. Metals v

20 -/ Transportationsl @ Chemicals I"ealtTWfFinancialinfrastructure
Auto OEMs and logistics Retail

® Asset management Services@® Building materials
Automotive @ and brokerage o o Fashion and luxury

10 -
components Large-cappharma g Consumer nondurables
0 A Construction @ Aerospace and @ power and gas utilities
Communications Multib bt defense
services providersMuttibusiness Banks
-10 - Realestate@@®——
® Travel and tourism TSR slowdown was strongest in travel
-20 - and tourism and in oil and gas
@ Oil
'30 T T T T T T 1
-5 0 5 10 15 20 25 30

Four-year TSR, 2016-2019 (%)

Sources: S&P Capital I1Q; Refinitiv; BCG Value Creators database; BCG ValueScience® Center.
Note: n = 2,410 companies.

+20 percentage points
N\

Equal

A4
-20% percentage points
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Spreads in valuation multiples across industries have increased

Evolution of median forward trading multiples per VCR industry

Median trading multiple'

200 -
150 - ‘ 7
’N "
A /5D /‘\‘://
w0 -
100 LTS - > QA
NS 5 < "/,, - v
Y/ V N :
0 =
December December December December December December
2015 2016 2017 2018 2019 2020

Sources: S&P Capital IQ; BCG ValueScience Center.

' This multiple is calculated as median price divided by next 12 months’ earnings per share for banks, insurance, real estate, and asset management and
brokerage, and as median enterprise value divided by next 12 months’ EBITDA for all other industries. Companies with negative profits were omitted. Data
based on 2021 Value Creators rankings’ industry samples. Values indexed relative to December 2015 = 100.

213—Travel and tourism

178—Technology

152—Medical technology
150—Financial infrastructure

86—0il
/86—Large-cap pharma
\84—Construction
77—Metals

16
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The top 10 DAX companies

Rankin Market cap. Five-year TSRYTD

Rank Company Location'  VCR industry industry?  (in B USS)® TSR (in %)* 2021 (in %)5
1 Adidas Germany Fashion and luxury 13 71.1 28.4 -10.6
2 RWE Germany Power and gas utilities 8 28.6 27.4 -3.3
3 Linde® UK Chemicals 19 137.8 23.4 6.8
4 MTU Aero Engines Germany Aerospace and defense 18 13.8 20.4 -6.0
5 Infineon Technologies Germany Technology 64 49.9 20.0 15.9
6 Vonovia Germany Real estate 9 41.4 19.6 -6.8
7 Deutsche Borse Germany Financial-infrastr. provider 45 31.2 14.0 1.8
8 Deutsche Wohnen Germany Real estate 16 18.4 13.6 -8.9
9 Deutsche Post Germany Transportation and logistics 33 61.4 13.0 15.4

10 Covestro Germany Chemicals 40 11.9 11.7 13.6

Sour ce: S&P CapitallQ; Refinitiv; BCG ValueScience® Center

"Location of cor porate headquarters

ZCompany’s rank among industry peersin the Value Cr eators sample (n = 2410).

3 As of December 31,2020

4Five-year average total shareholder return from Jan 01, 2016, through toDec 31, 2020. Based on reporting currency 18
5 Jan 01 through to Mar 31, 2021

6 Uses NYSE listing in USD
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Large-cap top 10: TSR driver analysis

Rank

# Company HQ-Country VCR Industry?

1 Shopify Canada Retail 2

Market
value3

in
industry? (Sbillions)

138,9

5-year

TSR p.a. =
(%5)4 growth

113,0

TSR disaggregation’ (p.p. contributions)

Profit growth Cash flow contribution

Sales , Margin , Multiple , Dividend ;, Share , Net debt,
change change® vyield change® leverage

70 NM NM 0 =] =il

3 Square United States Financial Infrastr. Prov. 1

98,1

75,5

5 Tesla United States Automotive OEMs 1

668,9

71,2

7 China Tourism Group Duty Free China Travel & Tourism 2

84,5

58,4

9 Vale Brazil Mining 10

86,4

51,0

20 18 -12 5 0 21

Sour ces: S&P CapitalIQ; Refinitiv; BCG ValueScience® Center

Note: Top 10 companies shown are among the world’s 200 largest global companies by Market Capitalization out of the Value Cr eators sample (n=2410), as of December 31, 2020; minimum market cap of $68 billion
" Disaggregation is multiplicative but converted and shown here as additive with remainders assignedto the margin andmultiple changefields. NM due negative profits. Numbers may not add up to TSR due to r ounding.

2 Company’s industry categorization and rank among industry peers in the Value Creators sample (n=2410).
3 As of December 31, 2020.

“Five-year average Total Shar eholder Return from Jan 01, 2016, through toDec 31, 2020. Based on reporting currency.
5 Change in EBITDA multiple.
6 Change in the number of shares out, not tothe change in share price.

19
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Global top 10: TSR driver analysis

Rank Market

in value3
# Company HQ-Country VCR Industry? industry? (Sbillions)
1 Magazine Luiza Brazil Retail 1 31,1

5-year

TSR p.a. =
(%5)4 growth

226,4

TSR disaggregation’ (p.p. contributions)

Profit growth Cash flow contribution

Sales , Margin , Multiple , Dividend , Share , Net debt,
change change® yield change® leverage

27 -0

3 Shopify Canada Retail 2 138,9

113,0

5 Fate Therapeutics USA Mid-cap Pharma 1 7,9

93,3

7 Etsy USA Retail 3 22,4

84,8

9 Fortescue Metals Australia Mining 2 55,6

83,3

Sour ces: S&P CapitalIQ; Refinitiv; BCG ValueScience® Center
Note: Top 10 companies across all 33 VCR industries; minimum Market Capitalization per respectiveindustry applies.

" Disaggregation is multiplicative but converted and shown here as additive with remainders assignedto the margin andmultiple changefields. NM due negative profits. Numbers may not add up to TSR due to r ounding.

2 Company’s industry categorization and rank among industry peers in the Value Creators sample (n=2410).
3 As of December 31, 2020.

“Five-year average Total Shar eholder Return from Jan 01, 2016, through toDec 31, 2020. Based on reporting currency.
5 Change in EBITDA multiple.
6 Change in the number of shares out, not tothe change in share price.

20
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Disclaimer

The services and materials provided by Boston Consulting Group (BCG) are subject to BCG's Standard Terms

(a copy of which is available upon request) or such other agreement as may have been previously executed by BCG.
BCG does not provide legal, accounting, or tax advice. The Client is responsible for obtaining independent advice
concerning these matters. This advice may affect the guidance given by BCG. Further, BCG has made no undertaking
to update these materials after the date hereof, notwithstanding that such information may become outdated

or inaccurate.

The materials contained in this presentation are designed for the sole use by the board of directors or senior
management of the Client and solely for the limited purposes described in the presentation. The materials shall not be
copied or given to any person or entity other than the Client (“Third Party”)without the prior written consent of BCG.
These materials serveonly as the focus for discussion; they are incomplete without the accompanying oral commentary
and may not be relied on as a stand-alone document. Further, Third Parties may not, and it is unreasonable for any
Third Party to, rely on these materials for any purpose whatsoever. To the fullest extent permitted by law (and except
to the extent otherwise agreedin a signed writing by BCG), BCG shall have no liability whatsoever to any Third Party,
and any Third Party hereby waives any rights and claims it may have at any time against BCG with regardto the
services, this presentation, or other materials, including the accuracy or completeness thereof. Receipt and review of
this document shall be deemed agreement with and consideration for the foregoing.

BCG does not provide fairness opinions or valuations of market transactions, and these materials should not be relied on
or construed as such. Further, the financial evaluations, projected market and financial information, and conclusions
contained in these materials are based upon standardvaluation methodologies, arenot definitive forecasts, and are not
guaranteed by BCG. BCG has used public and/or confidential data and assumptions provided to BCG by the Client.

BCG has not independently verified the data and assumptions used in these analyses. Changes in the underlying data or
operating assumptions will clearly impact the analyses and conclusions.

21
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