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Financial year performance y p

Year to 30 November 2008 %

    RCM Technology Trust PLC (NAV) -27.1

Dow Jones World Technology Index -28.4

Si  C '  i       h Since RCM's appointment 1 May 2007 to 11 March 2009 %

RCM Technology Trust PLC (NAV) -10.7

Dow Jones World Technology Index -17.8
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RCM Technology Teamgy

             “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  focused on a few leading companies. 

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



RCM Global Technology Teamgy

Inputs

Global Technology Portfolio Management Team

GrassrootsSM Research

Grassroots Reporters:  70
Field Force Investigators:  256

   

Global Policy Council Country Specialists

Europe

United States
Walter Price, CFA

Senior Portfolio Manager
Software services; 
Internet services

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

Technology

5

3
Industry Contacts:  50,000+

Asia

Danny Su
Portfolio Analyst

Daryl Kost, CFA
Portfolio Analyst

2
Derivatives Specialist 

Todd Hawthorne

U.S. Technology Analysts

Anthony Carbone
Vice President

Analyst
Communications, Semiconductor, 

Networking, Telecom

S e bastian Thomas, CFA
Director

Senior Research Analyst
Software & Internet

S tephen Jue 
Research Analyst

Software & Internet

James Chen, CFA
Senior Analyst

Semiconductors

S teven Berexa, CFA
Managing Director

Head of U.S. Research

Technology (10) Health Care (8) Financial Services (11) Telecom / Media (6) Industrials (13) Consumer (8)

Global Sector Fundamental Research
Steve Berexa, CFA & Gunnar Miller, Co-Heads of Global Research
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Our Portfolio
Two Types of Companies

I. Theme: Transition to “Cloud Computing” means communications networks are more 
iti l t i

A.  Total Return

critical enterprise
e.g. Accenture, IBM – Services helps customers transition to the new environment

II. Theme: Cost savings from data centre and application consolidation
e.g. Intel – Hewlett Packard/EDS combinationg /
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Our Portfolio
Two Types of Companies

B.  Secular Growth

Ideally we are seeking companies who will create shareholder value with the introduction of new product or new 
technology. Over the past 20 years this would include PC manufacturers, software, internet applications, or consumer 
devices.

I Theme: Usin  the internet to de elop ne  marketsI. Theme: Using the internet to develop new markets
e.g. Baidu.com – Chinese leader in “search” 

Amazon – Value for internet shoppers allows the company to grow rapidly

II. Theme: Cost savings from data centre and application consolidation g pp
e.g. Salesforce.com – This company offers both a platform (Force.com) and many applications

III. Theme: Large data centres and distributed employees require an updated communications infrastructure
e.g.Riverbed – A new generation of communication equipment

Juniper Networks Ethernet technology moves into global infrastructureJuniper Networks – Ethernet technology moves into global infrastructure

IV. Theme: Big problems create big markets
e.g.Energy Conversion Devices – Leader in building integrated solar power

First Solar – Lowest cost producer of solar powerp p

V. Theme: Outsourcing for efficiency
e.g.Capita– Best practices save UK customer money

Cognizan – Optimizing skills in Asia for application development and maintenance
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Setting the Stage for the Next Secular Bull Market in Technologyg g gy
Companies Have Cut Capex Dramatically

Net Investment in Technology Equipment
(net of depreciation)(net of depreciation)

Source: RCM, CS First Boston, 2006 data are unofficial estimates. As of October 13, 2008.
Charts and tables portrayed in this document are not indicative of the past or future performance of any RCM product. This document contains the current 
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opinions of RCM and such opinions are subject to change without notice. This document has been distributed for informational purposes only and is not a 
recommendation or offer of any particular security, strategy or investment product. Information contained herein has been obtained from sources believed to be 
reliable, but not guaranteed.



Cloud Computingp g
Shift to Software-as-a-service (SaaS) for Consumer/Enterprise

Amazon.com Salesforce.com
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Source: Morgan Stanley Technology Trends, 12 July 2008.
See additional disclosures in the appendix.



Amazon Web Services
350K+ Users, +12% Q/Q, CQ1

 Simple Storage Service (S3) –
Provides a simple web 
services interface that can be 
used to store ($0.15 per GB used to store ($0.15 per GB 
per mo.)/ retrieve any amount 
of data, at any time, from 
anywhere – gives developer 
access to same data storage g
infrastructure Amazon uses to 
run its own network sites

 Elastic Compute Cloud (EC2)
Provides resizable compute – Provides resizable compute 

capacity in the cloud, with 
users paying only for capacity 
they actually use (starting 
$0 10 / instance hour)$0.10 / instance-hour)
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Source: Morgan Stanley Technology Trends, 12 July 2008.
See additional disclosures in the appendix.



Online Video
Traction High + Increasing

 YouTube – 300MM unique 
global visitors, +84% Y/Y, 28B 
minutes, +90 % Y/Y(1); other 
video distribution models: video distribution models: 
Hulu, Fancast, veoh, Joost, 
Sling Media, VUDU…

 YouTube = 62% of unique 
U S  video viewers + 38% of U.S. video viewers + 38% of 
videos watched online, 
3/08(2)
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Source: Morgan Stanley Technology Trends, 12 July 2008.
See additional disclosures in the appendix.



Amazon.com
Continues to Gain Online + Offline Share
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(1) Adjusted for eBay by adding eBay U.S. gross merchandise volume and subtracting eBay U.S. transaction revenue;
Source: Amazon.com (cQ1:08), U.S. Dept. of Commerce (CQ1:08), Morgan Stanley Technology Trends, July 12, 2008
See additional disclosures in the appendix.



Still Early in 3G+ Ramp But…y p
2009 Should Be Inflection Point @ ~20% of Subscribers

Note: 2.5G can be compared to `narrowband’ Internet access, while 3G can be compared to `broadband’ Internet access.
2G: Analog & TDMA, cdmaONE, PDC, iDEN; 2.5G: GPRS/EDGE, CDMA 2000-1x;
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3G: W-CDMA/HSDPA/HSUPA, CDMA 2000-1x-EV-DO/Rev A, TD-SCDMA
Source: iSuppli / Morgan Stanley Technology Trends, July 12, 2008
See additional disclosures in the appendix.



Outlook for Solar Power Sector

Overall sector data - preliminary 2006 2007 2008 2009 2010 2011 2012 2013

Production (GW) 2.6 3.9 6.9 15.0 32.1 47.1 64.4 64.1

Production growth (% YoY) 58% 37% 69% 115% 117% 54% 39% -7%Production growth (% YoY) 58% 37% 69% 115% 117% 54% 39% -7%

Average wholesale module price ($/watt) $4.30 $4.10 $4.35 $3.57 $3.19 $2.97 $2.74 $1.31 

Module price growth (% YoY) 16% -5% 6% -18% -11% -7% -8% -52%

A  i ll i  i  h ($/ ) $  $  $  $  $  $ $  $  Average installation price growth ($/watt) $7.75 $7.56 $7.59 $6.20 $5.62 $5.38 $5.08 $4.21 

Installation price growth (% YoY) 9% -2% 0% -18% -9% -4% -6% -17%

Revenue pool ($bn) $18 $22.9 $39.2 $71.6 $146.9 $214.6 $281.9 $213.3

Operating profit pool ($bn) $5.3 $7.1 $14.2 $21.3 $42.3 $62.6 $85.3 $46.6

Operating profit pool growth (% YoY) 133% 32% 101% 50% 98% 48% 36% -45%

Industry average operating profit margin (%) 29.2% 29.4% 37.0% 29.7% 29.1% 29.8% 30.4% 21.4%

Source: Photon Consulting, LLC.
Charts and tables portrayed in this document are not indicative of the past or future performance of any RCM product. This document contains the current 
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opinions of RCM and such opinions are subject to change without notice. This document has been distributed for informational purposes only and is not a 
recommendation or offer of any particular security or investment product. Information contained herein has been obtained from sources believed to be reliable, 
but not guaranteed.



Top Holdingsp g

Current Top Holdings %
IBM 6.13%

Hewlett-Packard 6.02%

 Apple Inc 5.46%

Microsoft Corp 5.13%

Qualcomm Inc 4.79%

Google Inc 4.54%

Oracle Corp 4.48%

Cisco Systems 2.85%

Cognizant 2.31%

McAfee Inc 2 27%McAfee Inc 2.27%
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Current Geographical breakdowng p

Current Geographical Distribution (%)Current Geographical Distribution (%)

North America

Cash

Europe

Asia/Pacific ex Japan

Japan
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Outlook

W  b li  h   h l  i   i  i h h  i  bl  ll d i  h d  We believe that most technology companies are coping with the recession reasonably well and generating cash and 
building pipelines of new orders, but we believe that we can not begin an economic recovery until the credit 
situation stabilises.

 We think many sectors of technology are artificially depressed by inventory reduction cycles and financing difficulties We think many sectors of technology are artificially depressed by inventory reduction cycles and financing difficulties 
or uncertainties. As conditions return to more "normal" levels through massive financial stimulus and purchases of 
governments, we would expect a rebound in business in the second half of 2009.

 We continue to focus on companies that can save customers money during this stressful time.

 After this rebound, we expect companies involved in our secular themes to significantly outgrow the technology 
sector and the world economy.  
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Disclaimer

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 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 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) ( ) , y p g p y p y ( )
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.p

Web site: www.rcm.co.uk Web site: www.allianzgi.co.uk
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RCM Technology Trustgy
Annual General Meeting, 30th March 2009

Resolution 1 - to receive and adopt the Annual Financial Report

For Discretion Against Withheld

14,656,488 9,399 0 675
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RCM Technology Trustgy
Annual General Meeting, 30th March 2009

Resolution 2 - to re-elect Mr John Cornish as a Director

For Discretion Against Withheld

14,629,936 9,399 25,385 1,842
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RCM Technology Trustgy
Annual General Meeting, 30th March 2009

Resolution 3 - to re-elect Mr Paul Gaunt as a Director

For Discretion Against Withheld

14,565,089 9,399 48,282 43,792
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RCM Technology Trustgy
Annual General Meeting, 30th March 2009

Resolution 4 - to re-elect Dr Chris Martin as a Director

For Discretion Against Withheld

14,628,198 9,399 26,941 2,024
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RCM Technology Trustgy
Annual General Meeting, 30th March 2009

Resolution 5 - to re-appoint Grant Thornton UK LLP as Auditors

For Discretion Against Withheld

14,625,097 9,399 27,753 4,313
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RCM Technology Trustgy
Annual General Meeting, 30th March 2009

Resolution 6 - to authorise the Directors to determine the remuneration of 
  the Auditors 

For Discretion Against Withheld

14,625,821 9,399 4,203 27,139
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RCM Technology Trustgy
Annual General Meeting, 30th March 2009

Resolution 7 - to approve the Directors’ Remuneration Report

For Discretion Against Withheld

14,461,300 9,399 102,057 93,806
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RCM Technology Trustgy
Annual General Meeting, 30th March 2009

Resolution 8 - to authorise the Directors to allot Shares

For Discretion Against Withheld

14,319,430 13,209 246,727 87,196
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RCM Technology Trustgy
Annual General Meeting, 30th March 2009

Resolution 9 - to disapply pre-emption rights

For Discretion Against Withheld

14,300,260 13,209 290,737 62,356
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RCM Technology Trustgy
Annual General Meeting, 30th March 2009

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

For Discretion Against Withheld

14,643,763 13,209 3,182 6,408
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RCM Technology Trustgy
Annual General Meeting, 30th March 2009

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

For Discretion Against Withheld

14,643,078 13,209 3,857 6,418
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