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AJ Bell

This presentation is for discussion purposes only. The information in it may not be
reproduced or further distributed to any person or published in whole or in part for any
purpose and recipients must keep confidential all matters contained in it. No representation or
warranty, express or implied, is made or given by or on behalf of the Company or its directors
or any other person as to the accuracy or completeness or fairness of the information or
opinions contained in this presentation and no responsibility is accepted for any such
information or opinions.

The value of your investments can go down as well as up and you may get back less than
you originally invested. We do not offer advice, so it is important you understand the risks. If
you are unsure please consult a suitably qualified financial adviser. Past performance is not a
guide to future performance and some investments need to be held for the long term.

AJ Bell includes AJ Bell plc (company number 04503206) and its subsidiaries.
All companies are registered in England and Wales at 4 Exchange Quay, Salford Quays, Manchester, M5 3EE. See website for full details.
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Technology has significantly
outperformed the global stock market

Source: Datastream. Data: 10 years to 31 Jan 2020
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Absolute sector valuation (PE)
Compelling vs history (1992 – 2019)
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WILLIAM DE GALE
BlueBox Global
Technology Fund
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90 firms, 0.4% of all US stocks,
created half the wealth

Source: Bessembinder, Hendrik, Do stocks outperform Treasury Bills? (November 2017)
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Source: William de Gale, BlueBox Technology Fund, S&P
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The current top S&P500 weights
are as follows:

1. Apple 4.8%

2. Microsoft 4.6%

3. Alphabet/Google 3.2%

4. Amazon 2.8%

5. Facebook 1.9%

Source: Refinitiv, as of 30 Jan 2020
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Conclusions

1.Disruption happening quicker than you think

2.There is nothing safe in mimicking an index

3.Right side of disruption is critical
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Walter Price, Allianz Technology Trust (ATT)

Ben Rogoff, Polar Capital Technology Trist (PCT)

James Anderson / Tom Slater,
Scottish Mortgage IT (SMT)


