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RCM Technology Team

“We believe technology is different.  Investing in technology investments is more of 
“winner’s game”, than a “loser’s game”. We believe that there are opportunities to create whole 
new sub-industries within technology.

Furthermore, risk control is different too. Risk may be lessened by buying higher valuation 
market leaders, as success and market share in emerging technology sectors tends to be focused 
on a few leading companies. 

In addition, industry diversification is important as there is somewhat unpredictable sub-sector 
rotation. Lastly, “ Grassroots®” analysis of companies is essential when investing in technology.

Concentrating assets in the technology sector, which tends to be more volatile than the overall stock market, may add additional risk compared to a 
diversified portfolio. Diversification does not ensure against loss.
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RCM Global Technology Team

Inputs

GrassrootsSM Research

Grassroots Reporters:  65
Field Force Investigators:  237
Industry Contacts:  50,000+

Global Policy Council

Country Specialists

Asia

Europe

United States

As of December 31, 2007

Technology (10) Health Care (7) Financial Services (13) Telecom / Media (5) Industrials (14) Consumer (8)

Global Sector Fundamental Research
Steve Berexa, CFA & Gunnar Miller, Co-Heads of Global Research

Global Technology Portfolio Management Team

U.S. Technology Analysts

Walter Price, CFA
Senior Portfolio Manager

Software services; 
Internet services

Huachen Chen, CFA
Senior Portfolio Manager
Wireless; China Internet;
Storage; Semiconductors

Danny Su
Portfolio Analyst

Daryl Kost, CFA
Portfolio Analyst

Sebastian Thomas, CFA
Director

Senior Research Analyst
Software & Internet

James Chen, CFA
Senior Analyst
Semiconductors

Anthony Carbone
Vice President

Analyst
Communications, Semiconductor, 

Networking, Telecom

Stephen Jue
Research Analyst
Software & Internet

Technology

5

3

2
Derivatives Specialist 

Todd Hawthorne
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Our Portfolio

I. Theme: Product cycles leading to improved profitability
e.g. Microsoft – First new operating system in five years leading to a solid adoption cycle and 
new game console (X Box 360) leading to profits after a long investment cycle.

II. Theme: New generation of microprocessors focused on power consumption capability
e.g. Intel – Opportunity for margin expansion

Two Types of Companies

A.  Total Return
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Our Portfolio

I. Theme: Using the internet to develop new markets
e.g. Tencent – Chinese leader in “portable portal”

Google – Search leader moves into internet entertainment

II. Theme: Software is increasingly being sold as a service, not a product
e.g. Salesforce.com – This company offers both a platform (Force.com) and many applications

III. Theme: New markets are being created by innovative consumer products
e.g. Apple – Disintermediating content distribution  - photo, music, videos, TV shows; revolutionary wireless device

IV. Theme: Large data centres and distributed employees require an updated communication infrastructure
e.g. Riverbed, Data Domain – A new generation of communication and storage equipment

V. Theme: Big problems create big markets
e.g. First Solar – Leader in low cost solar power

SunPower – Leader in cell conversion efficiency and residential solar market

Two Types of Companies

B.  Secular Growth
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Top Holdings

Source: RCM, as at 31 March 2008.

Current Top Holdings %
Research in Motion 4.7%

Qualcomm 4.2%

US Treasury 0% 1/5/08 4.1%

Salesforce.Com 3.8%

Microsoft 3.5%

Activision 3.4%

IBM 3.4%

Intel 3.3%
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Current geographical breakdown

Source: RCM, as at 31 March 2008.

North America

Cash

Far East & Pacific

Europe

UK

Asia
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Financial year performance

Source: RCM, as at 29 February 2008.

Year to 30 November 2007 %

RCM Technology Trust PLC 15.3

Dow Jones World Technology Index 7.3

Since RCM's appointment 1 May to 30 November 2007 %

RCM Technology Trust PLC 14.4

Dow Jones World Technology Index 5.9
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Main contributors to performance in 2007

Source: RCM, as at 29 February 2008.

Main Contributors to Peformance in 2007
Nintendo Co Ltd

Apple Inc

Tencent Holdings Ltd

NVIDIA Corp

Research in Motion Ltd

Baidu

Google
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Outlook

US economy entering a recession

Business investment to slow

Consumer technology spending more resilient, but still under pressure

Non-US business growing 

Focus on higher growth market leaders in emerging technology sectors
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Please remember that past performance is not a guide to future performance.  The value of an investment and the income from it can fall as well as rise as a result of market fluctuations and 
you may not get back the amount originally invested.  You should not make any assumptions about the future on the basis of this information. 

Except for products investing exclusively in the UK, currency exposure exists in all funds.  These funds will suffer a negative impact if sterling rises in value relative to the currencies in which 
the investments are made.

Disclaimer

The information is for the sole use of the addressee, who it is believed is a professional customer as defined by the Financial Services Authority, Allianz Global Investors staff or consultants 
and independent financial advisers who have received instructions from RCM (UK) Ltd. Some of the products or product types are not suitable for retail investors.  If you are not sure if you are 
a professional customer as defined by the Financial Services Authority please contact our Compliance Department.  Furthermore, the material contained herein is directed only at persons or 
entities in any jurisdiction or country where such information and the use thereof is not contrary to local law or regulation.  Accordingly, it may not be reproduced in any form without the 
express permission of RCM (UK) Ltd.  To the extent that it is passed on, care must be taken to ensure that this is in a form which accurately reflects the information presented here and that it 
complies with the laws and regulations of any jurisdiction in which it is used. 

While RCM (UK) Limited believe that the information is correct at the date of this document, no warranty or representation is given to this effect and no responsibility can be accepted by RCM 
(UK) Limited to any intermediaries or end users for any action taken on the basis of the information.

Regulatory Status

The information contained herein including any expression of opinion is for information only and is given on the understanding that anyone who acts on it, or changes their opinion thereon, 
does so entirely at their own risk.

Allianz Global Investors represents products and services of RCM (UK) Ltd.  Authorised and regulated by the Financial Services Authority, their registered office 155 Bishopsgate, London, 
EC2M 3AD, telephone +44 (0)20 7859 9000 and is a wholly owned subsidiary of Allianz SE.  This document has been issued in the UK by RCM (UK) Ltd. and complies with UK regulations.  
Registered in England No 2014586. Member of the Allianz Global Investors Marketing Group.  

For our mutual protection, calls are recorded and may be used for quality control and training purposes, however, Allianz Global Investors reserves the right to use such recordings in the event 
of a  dispute.

Web Site: http://www.AllianzGI.co.uk

Disclaimer
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RCM Technology Trust PLC

Resolution 1 - to receive and adopt the Annual Financial Report

Annual General Meeting, 9th April 2008

For

10,902,309

Discretion

12,784

Against

0

Withheld

5,180
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RCM Technology Trust PLC

Resolution 2 - to re-elect Paul Gaunt as a Director of the Company

Annual General Meeting, 9th April 2008

For

10,834,764

Discretion

12,784

Against

50,291

Withheld

19,434
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RCM Technology Trust PLC

Resolution 3 - to re-appoint Grant Thornton UK LLP as Auditors

Annual General Meeting, 9th April 2008

For

10,860,990

Discretion

12,784

Against

11,161

Withheld

35,338
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RCM Technology Trust PLC

Resolution 4 - to authorise the Directors to determine the remuneration of the
Auditors

Annual General Meeting, 9th April 2008

For

10,893,089

Discretion

12,784

Against

4,746

Withheld

9,654
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RCM Technology Trust PLC

Resolution 5 - to approve the Directors’ Remuneration Report

Annual General Meeting, 9th April 2008

For

10,804,755

Discretion

12,784

Against

95,611

Withheld

7,123
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RCM Technology Trust PLC

Resolution 6 - to amend the investment policy

Annual General Meeting, 9th April 2008

For

10,799,878

Discretion

12,784

Against

80,138

Withheld

27,473
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RCM Technology Trust PLC

Resolution 7 - to approve and adopt the new Articles of Association

Annual General Meeting, 9th April 2008

For

10,838,756

Discretion

12,784

Against

54,701

Withheld

14,032
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RCM Technology Trust PLC

Resolution 8 - to authorise the Directors to allot Shares

Annual General Meeting, 9th April 2008

For

10,818,489

Discretion

12,784

Against

76,220

Withheld

12,780
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RCM Technology Trust PLC

Resolution 9 - to disapply pre-emption rights

Annual General Meeting, 9th April 2008

For

10,790,382

Discretion

12,784

Against

76,141

Withheld

40,966
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RCM Technology Trust PLC

Resolution 10 - to authorise the Company to make market purchases of Ordinary Shares

Annual General Meeting, 9th April 2008

For

10,859,596

Discretion

12,784

Against

47,893

Withheld

0
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RCM Technology Trust PLC

Resolution 11 - to authorise the Company to make market purchases of Subscription
Shares

Annual General Meeting, 9th April 2008

For

10,863,866

Discretion

12,784

Against

29,074

Withheld

14,549
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