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Overview

Well, the headlines are good..

RBC raises 2024 S&P 500 target
despite the pullback to start the year

Dow, S&P 500 Rise to Records on US

Economy, Fed Outlook
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FINANCIAL TIMES

Updated 11:01am

Hedge funds Corporate e... Personal Fin... Fintech

Hedge funds

Share price surge helps largest
hedge funds to biggest profits on
record

Best-performing managers’ punchy bets on stock
markets paid off in 2023

@alpeshbp | www.alpeshpatel.com/sharescope | www.linkedin.com/in/alpeshbpatel/ 2


http://www.alpeshpatel.com/sharescope

JPMorgan says India is its No. 1
market in Asia; investors are unlikely
to return to China this year

Apple gets a big upgrade from Bank of
America, which calls for more than
20% upside ahead

The S&P 500 is officially in a bull mar-
ket now

It's official. The S&P 500 jumped on Friday to a newrecord, surpassing
the record level set in January 2022.

This all-time high confirms the bull market that started in October 2022,
when the broad index hit a low of 3,577.03. Since then, then benchmark
has rallied more than 34%.

While the conventional wisdom holds a bull market is any gain greater
than 20%, most market observers wait for a new high to be made before
calling it an official bull market. That way it rules out any bear market
bounces, which can sometimes tally more than 20%.

If history is any indication, stocks could be in for even bigger gains ahead.
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Bull markets since 1947

So, going by data, it should be a good year.

S&P 500 S&P 500
Level at level at Total % Calendar
Start End start end gain days
5/17/1947 6/15/1948 14 17.06 22% 395
6/13/1949 8/2/1956 14 49.74 267% 2,607
10/22/1957 12/12/1961 39 72.64 86% 1,512
6/26/1962 2/9/1966 52 94.06 80% 1,324
10/7/1966 11/29/1968 73 108.37 48% 784
5/26/1970 1/11/1973 69 120.24 74% 961
10/3/1974 11/28/1980 62 140.52 126% 2,248
8/12/1982 8/25/1987 102 336.77 229% 1,839
12/4/1987 7/16/1990 224 368.95 65% 955
10/11/1990 3/24/2000 295 1527.46 A417% 3,452
10/9/2002 10/9/2007 777 1565.15 101% 1,826
3/9/2009 2/19/2020 677 3386.15 401% 3,999
3/23/2020 1/3/2022 2,237 4796.56 114% 651
10/12/2022 ? 3,577 ? 34% 464
Average: 156% 1,735
Median 101% 1,512

Current bull market % gain not factored into average and median figures
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S&P 500

Jan
Feb

Apr

May

Aug
Sep
Oct
\\[e)V}

Dec

Yearly 16.26 26.89 -19.44

'20

-0.16
-8.41
-12.51
12.68
4.53
1.84
5.51
7.01
-3.92
-2.77
10.75
3.71

21 '22
-1.11 -5.26
2.61 -3.14
4.24 3.58
5.24 -8.80
0.55 0.01
2.22 -8.39
227 9.11
2.90 -4.24
-4.76 -9.34
6.91 7.99
-0.83 5.38
4.36 -5.90

'23 '24
6.18 1.81
-2.61
3.51
1.46
0.25
6.47
3.11
.77
-4.87
-2.20
8.92
4.42

2423 1.81

| was worried at the start of the year that it would be a 2022 again, ie an unexpected down

year with tech profit taking. However, January has settled down and | wanted to wait to get

the Jan 12 month selections out before jumping in.

In 1999 in my first Financial Times column, | wrote | was selling all my UK holdings and
buying only US ones. Last year alone the Nasdaq was up 55% and S&P500 up 25%.
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MName Price%

1
month
ago
| - Mikkei 225 e e . |
| - NASDAC 100 “ 3N
|- S&P 500 “ 243
| - Swizs Market Index - 213
|- FTSE All-Waorld i 1.98
| - Eurcnext 100 - 1.78
| - DAX Xetra (Germany) . 1.53
| - Dow Jones Industrial Average o 1.50
| - CAC 40 (Pariz) < [LB6
| - SSE Compaosite Index (Shanaghai) Ll 0.35
| - FTSE All-World Index - Europe ex UK - 0.36
| - C51 300 Index (Shanghai) “ 027
|- S&P BSE 100 Index (Mumbai) a 15
| - FTSE AIM All-Share - Total Return * .36
| - FTSE 100 Index - Total Return T 75
|-FTSE 100 T 081
| - FTSE 350 Index - Total Return T .83
|- FTSE 350 - 087
| - FTSE 250 Index - Total Return T 2134
| - FTSE China 50 Index -  -1.35
|- FTSE 250 T 148
| - Hang Seng (Hong Kong) v -238
| - Bovespa Stock Index (Brazil) T 40

And so far....

Markets 1 Year

S&P 500 Nasdaq 100

United Kingdom l Dow Jones

Apr 2023 Jul 2023

* +60.00%

NDX +47.86%
T +40.00%

SPX +21.84%

Oct 2023 Jan 2024
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My year started well with this image from a follower. We should make it a trending thing | think.

My annual 2024 selections. As mentioned last year | think, | will do a UK and a US one. (Performance

of last year will come in the next newsletter. Just been too busy as you can see from the picture of

me on the beach).

Bull Case Projections by Me:
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UK
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Not my bookshelf. But | have to say, a super-fan's! That's 15 of my books he has. 15! There
has to be a prize or an award | give him.

| hate the phrase "humbled by" but | gotta say when | got this from a follower | was
'humbled'.

Usually, it’s the market which humbles.
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The valuations (this is forecast PE) look pricey. But that is not the only measure of course.
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Exhibit 2: S&P 500 Valuations - shading indicates that metric is statistically expensive relative to history (asof 11/23)

S&P 500 vahuation metrics
Avg.ex Tech % Above (below)

Metric Current  Average Bubble Min  Max g 1-Score History
Traling PE ) 148 45 52 305 ax 13 1960 present
Traling GAAP FE M8 151 8 42 124 40% 11 1832 present
Foward (onsersus P 193 158 150 98 2 2k 10 1986 present
Tralng Normatioed PE 25 19 "8 92 345 B2% a7 91987-presert
Median Forward PE 155 155 153 100 219 0% 00 1986-present
Shiller PE X8 174 168 48 W2 7% 19 188 1-present
PRV 43 166 249 0% S5M 640% 17 1978 present
EVEBTDA 135 105 02 60 M BM% 13 1986 present
Tralng PEG 21 167 164 105 34 2% 14 1986 present
Forward PEG 19 143 14 093 3% Bew 15 1986-present
POCF 6 n3 107 54 193 o 4 1986 present
PFCF b1 278 50 129 657 0% 00 1586-present
EViSdes M 198 191 086 340 am 14 1986-present
ERP | Market-Based) 2 505 21 1% 80 15 01 11/1980 present
Normaized ERP 2% w8 b 4 80 321% 05 1987 present
SEP SO0 0w Yid vs. 10y Tsy Y 0 13 125 QY 42 3% 15 1792-present
S&P 500 n W1l terms. 0 %8 M5 27 183 1199% 17 1960-present
S&P 500 in Gold terms 224 164 142 Q17 548 BR as 1968 present
S4P 500 vs. 2000 Fevd PE 144 14 0% Q% 1x B 2 1986 present
S&P 500 Market Cap/GOP 139 066 063 022 164 1102% 2 1964 present

*Above sverage imphed agutes a2 attractive relative to bonds. Note: Tradieg PE based on GAAP EPS from 196077, Operating £75 from 197857, Ao forma £P5 1968 nom Traling GAAP P/ basad on GAAP PYE for
entire seeies, Market bused TP based on DOM erghed SEP SO0 return less AA (orp bord peid Norassbaed BRP based on normalued EPS yield e rormalioed read 1ok free rate
Sawce SUP Compustat. Bloomberg FactSet/Fies Call Bafd LS Eguity & Quaet Strategy
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And | can imagine those looking at ETFs would be attracted by them for lower volatility and
less risk (else you’d just have single stocks of course).
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Whilst small caps are cheaper, they are not the drivers of growth so far this year.

But not all equities are expensive: small caps are cheap in
absolute terms and vs large caps

Valuation vs 15-year median (% above or below)

Equity market Forward P/E Trailing P/E Dividend yield

US large caps

US small caps

World ex-US large
caps
World ex-US small
aps

S

e R 5 [ o | ovoss | S IR

Cheap Expensive

mmaumnmummmmnumnuu:m

Source LSEG Datastyesemn, M50 and Schvaders. Data 10 30 Novernbwr 202 £ e 2
Hgures ate shown on a rounded basn Assssument of cheap/espensive r 3 - Praipie (CAPE) not shown due te meffcient hatory for small caps
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One thing is for sure, | continue not to like fund managers. | have done a bunch of videos on
the popular ones in your pensions and why they’ve let you down in my opinion. You can find
the videos here: https://www.youtube.com/playlist?list=PLAlwg0f72DYYQeN321e0uQ90x-
ILOt729

The data below is scary.

Report 1a: Percentage of U.S. Equity Funds Underperforming Their Benchmarks
(Based on Absolute Return)

Fund Category Comparison Index Y&I:; 1-7(0*-; S-Y; B-Y(o%n; 10-7;; 18—7& N—Yg
All Domestic Funds ~ S&P Composite 1500 7479 7244 7341 8908 9049 9351 98312
All Large-Cap Funds S&P 500 59.69 60.90 79.80 86.58 8561 9219 93.58
All Mid-Cap Funds S&P MidCap 400 4838 7243 7263 5947 7550 9041 9490
All Small-Cap Funds  S&P SmaliCap 600 2840 2656 6720 5626 8601 8928 9367
AllMulti-Cap Funds  S&P Composite 1500 7351 7013 7678 8831 8885 0232 9383
S Chp i S&P 500 Growth 1279 1096 7767 7764 8537 9697 9558
Large-Cap Core Funds  S&P 500 7487 7377 8164 8704 9587 0580 9510
Large-Cap Value Funds S&P 500 Value 8979 9500 8561 0034 9191 8800 9091
Mid-Cap Growth Funds  gow o oP 400 1240 5556 8485 3810 57.86 8384  91.09
Mid-Cap Core Funds  S&P MidCap 400 7647 8953 6667 7213 8678 9573 9823
Mid-Cap Value Funds ooy, 1 ooop 400 7222 8841 9020 7736 9254 9412 9691
S S il 976 1881 8830 4372 7766 8550 9563
Small-Cap Core Funds  S&P SmaliCap 600 3926 3178 5820 5078 9399 0348 9464
Small-Cap Value Funds oor o C2P 600 5472 3550 6029 6495 8889 9009 9252
Mult-Cap Growth Funds oo uorrosie 1900 4365 2370 8070 @588 9067 9661 9452
Mult-Cap Core Funds  S&P Composite 1500  81.11 7566 8103 9103 9633 9331 ©3.06
Multi-Cap Value Funds ooy coPoot 1500 8929 9333 8025 9748 9630 9320  91.39
Real Estate Funds gg';“"‘“’d States 7183 9167 9333 6173 6582 8485 8889

Source: S&P Dow Jones Indices LLC, CRSP. Data as of June 30, 2023. Past performance is no guarantee of future results. Table is
provided for illustrative purposes

e e e T T —————————
Will the FTSE 100 catch up its underperformance. We know for sure most UK pensioners
have UK funds in their pensions. And it is shocking how poorly their retirements will be
whilst their American counterparts, if tracking just the S&P500, last year made 25%!
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The FTSE 100 has lagged in 2023

B DAXIndex W FTSE 100 S&P 500
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Source: FactSet
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Exhibit 1: The low UK valuation looks attractive compared to other regions

12m fwd P/E multiple. MSCI Regions. Data for the last 20 years.
22
Interquartile Range mMedian « Current T 10th - 90th percentile
20 % 199
18

173

16.
16 e

14 141

129 12.8

12
117
111|108

10

us USex. ACWorld Japan APxJ  Europe EM FTSE 250 United
Big Tech Kingdom

Source; FactSet, Goldman Sachs

| will be focussed on US stocks, but will speak of UK ones of course.
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Personal Interlude

Linkedin gave me “Top Voice” and Bill Gates. Party at Bill’s.

TikTok gave me a blue tick — harder than becoming a Fellow at Oxford University to get that

blue tick! Ray Dalio the hedge fund manager | admire the most also has one on TikTok.

e ':///’
,’{:,i
LLOW
€CI0ES

& FO
Youtiov polt 51% could back independence
[ " BRI CoEs CXLCUTIVE OF RO

Alpesh Patel OBE £ RootBridge Capital
Asset Management CEQ. 18 FT Books, Bloomberg TV alum & FT o
Columnist, BBC Paper Reviewer; Fmr Visiting Fellow, Oxford Uni. UK - University of Oxford

Govt Dealmaker, Dept Business & Trade. alpeshpatel.com/links Proud
son of NHS nurse.

m Top Voice

greatinvestments @
Alpesh B Patel OBE

[4 Edit profile

545 Following 281.4K Followers 1.2M Likes

Hedge Fund Manager
Alpeshpatel.com

Financial Times « Bloomberg « BEC
FREE

& www.alpeshpatel.com/links
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Al

| continue to love all things Al. You might like this.

Al Tools of Last Year
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Don’t Get Carried Away

Even Warren Buffett doesn’t have just one stock. Although most of his listed equity
investments are in his top 5 holdings. So, see this below to humble you! Put all your eggs in
one basket, and watch the basket!

Before and After Joining the Top 10 Largest US Stocks
96 Years (1/1/1927 - 12/31/2022)

BEFORE JOINING Start of First AFTER JOINING

Calendar Year
THE 10 LARGEST US STOCKS in the Top 10 THE 10 LARGEST US STOCKS

27.0%

20%

(%) Annualized returns in excess of US market

10 Years 5 Years 3 Years 3 Years 5 Years 10 Years
Before Before Before After After After

Catching My Eye

These are the images to catch my eye and what it means. For me the tech, semiconductor
drive continues. | am aware that means momentum becomes a very important factor on
when to exit too. Valuations will not be a reliable factor alone. Growth will be more
important than valuation. This is because traditional valuation measures do not
accommodate exponential growth well. They would just red flag and keep you out of the
best companies.
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Generative AL infrastructure

GPU shortage is hitting the industry hard

H106s sell at a massive mark-up

“The GPUs at
this point are
considerably
harder to get
$45,000 Hand %
$30,000 an drugs.
$3,320
 eeeeee— | Elon Musk at the WSJ CEO
Council Summit
@m"om- Average sale Listed on eBay, Listed o@
Estimated cost of price as of Jan '24 as of Jan 24
making an H100
Source: Estimates from Raymond James on cost of making an H100 18 / ECB|N3|GHTS
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Just a Reminder

IMPACT OF WHEN YOU START INVESTING

$600,000
Jack invests $200 per
month starting at age

25. He contributes a
$500,000 total of $96,000.

% $400,000

-

<C

Z Jill invests $200 per
= $300,000 - month starting at age
8 35. She contributes a
= total of $72,000.

S $200,000

Joey invests $200 per
31 00,000 = month starting at age
45, He contributes a
total of $48,000

SO 2 1 1 1
25 30 35 40 45 S50 55 60 65
AGE

Jack invests $200 per month starting at age 25, contributing $96,000 total. Jill invests $200 per month starting at age 35,
contributing $72,000 total. Joey invests $200 per month starting at age 45, contributing $48,000 total. k& (CORYANNE
HICKS AND NATE HELLMAN)
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JP Morgan’s Outlook

P Market Insights, EMEA November 2023

Investment Outlook 2024

Too early for a victory lap

Authors

In brief
Karen Ward
Chiat Marwat Strategist for EMEA « Aswe head into 2024, a combination of salid activity and falling
Pacta Toschi inflation has seen the misrket narrative increasingly shift towards
Gicbal Markat Stratogist the prospects of & soft landing.
Timann Galler * We are a litthe more sceptical. Even though Western economies may
Global Market Stramgiat be less rate sensitive than in the past, we expect that the *long and
Vincant Juv: variable lags” of monetary policy transmission are at least part of
Global Markat Strasgist the better explanation for the economic resilience seen o far.
Hugh Gimber « Vie think it's too early for the oentral banks to declare outright
Global Markat Stratogiat victory over infiation, and anticipate that rate cuts in 2024 are
Max McXechnie unlikely 1o pre-empt economic weshness.
SRR 1 o Vit therefore think intereat ratea could be set to fallster than the
Natasha May misrket curfently expects, but eventually they may also fall further

Global Market Anadyst than predicted.

Zara Nokes o We believe irvestors should focus on locking in yields currently

Gicbal Markat Analyst an affer in the bond market. Targeted stematives could sugment
the role that bonds play as diversifiers against different risks. In
equities, potential pressure on marging warrants a focuws on quality
and income.

JPMorgan
Soft Landing Possibility: The market is shifting towards the prospect of a soft landing in 2024,
with signs of easing pandemic-related inflation and solid economic activity.

Skeptical View on Rate Cuts: Despite the optimistic outlook, J.P. Morgan is skeptical about the
central banks' victory over inflation and does not anticipate early rate cuts in 2024 to prevent
economic weakness.

Fiscal Policy Impact: Ongoing expansionary fiscal policies, such as the CHIPS and Science Act,
the JOBS Act, and the Inflation Reduction Act in the U.S., are cushioning the impact of higher
rates. In Europe, fiscal spending is more supportive than in the last decade, with key packages
like the EU Recovery Fund slowly being deployed

Equity Market Valuation: Equities are neither expensive nor cheap. Investors should focus on
quality stocks and income payers, considering the low difference between earnings yield on
stocks and corporate bonds.

Political Influence: The political landscape in 2024, with major elections in countries covering
over 40% of the world’s population and GDP, will have significant market implications. The
fiscal promises of successful parties will be key to market reactions.
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Bond Yield Opportunities: Investors are advised to lock in yields on high-quality fixed income
as both short and long-term interest rates are believed to have peaked.

Selectivity in Fixed Income: A selective approach is recommended in fixed income, favouring
high-quality core European sovereigns over peripheral counterparts and markets where
monetary policy prospects are favourable.

Equity Market Strategy: A balanced approach between growth and value styles is advised,
focusing on stocks with robust balance sheets, proven management teams, and strong margin
defence capabilities. Technology, industrials, financials, and healthcare sectors are
highlighted.

MAN AHL Hedge Fund View
Figure 1. US Equity and Bond Returns by Calendar Year, 1800-2024

E 80%
2 | BD DOWN - | -
o 11% Of Years 1933 64% Of Years
T 60% (New Deal)
5 @ 5 ‘ 1975
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Keyword Growth & Importance in
Earnings Calls of U.S.-listed Companies

Small and Growing Big and Growing 200%
in Importance in Importance

Al Adoption

E——

Nvidi
cPU @
® Al Models

Large Language
| “g.’.woc;e} ®
Small and Fading ChatGPT @ Big and Fading
in Importance L in Importance

Keyword Importance 10%
(Logarithmic scale)
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MORGAN STANLEY’S TOP EUROPEAN TECHNOLOGY

HARDWARE STOCKS

COMPANY Price Target
ASML 700 euros
BE SEMICONDUCTOR INDUSTRIES 150 euros
ST MICROELECTRONICS 48 euros
VAT GROUP 440 SFr
SYNOPSYS 600 euros
SOITEC 173 euros

Source: Morgan Stanley

Potential Upside (%)

78

16.6

208

10.6

204

174
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The World’s Top 50 Most Valuable Companies 2023: A Glimpse for Investors

In the ever-evolving tapestry of global commerce, the hierarchy of corporate giants is a
spectacle of dynamic power and influence. As we venture into 2023, the landscape of
wealth and innovation has once again been charted, revealing the titans that not only
dominate the market but also shape our lives through technology, services, and
groundbreaking products.

Here is a comprehensive guide to the world's top 50 most valuable companies in 2023
This curated list serves as a compass for investors, offering insights into the entities that are

not just leading but also redefining their respective industries.

Data Credit: Visual Capitalist

THE WORLD'S TOP 50 2023
MOST VALUABLE COMPANIES
~ MARKET CAP ENERGY _ INFORMATION TECHNOLOGY FINANCIALS

©@BROADCOM E
A\ Adobe
."
ORACLE .
JPMORGAN

Bm Microsoft cunees

| a

NVIDIA.

PA

Alphabet

CONSUMER STAPLES

HEALTH CARE

COMMUNICATION SERVICES CONSUMER DISCRETIONARY

VISUAL
| Source: i | Hote: Dato os of Aug. 16, 2025 CAPITALIST
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Market Cap

Company Sector Country (USD billions)
Apple Information Technology us US $2,777
Microsoft Information Technology us US 52,382
Saudi Aramco Energy SA Saudi Arabia 52,222
Alphabet Communication Services us US 51,636
Amazon Consumer Discretionary us US 51,385
NVIDIA Information Technology us US 51,074
Berkshire Hathaway Financials us US S774

Meta Platforms Communication Services us US S754

Tesla Consumer Discretionary us US S715

Eli Lilly Health Care us US S519

1. Apple

Market cap: $2,777

Sector: IT

Country: USA

Renowned for its iconic iPhone, Apple’s recent innovations in augmented reality, and its
push into services like Apple TV+ and Apple Music, have driven its market value. The
company's strong ecosystem and continued foray into wearables make it a staple in tech
portfolios.

Fun fact: Apple's App Store has over 2.2 million apps available for download as of 2023.
2. Microsoft

Market cap: $2,382

Sector: IT

Country: USA

Microsoft's cloud service, Azure, continues to be a significant revenue driver. Additionally,
the success of its Surface devices and its pivot towards software-as-a-service (SaaS)
offerings make Microsoft a diverse tech giant.

Fun fact: Microsoft's cloud platform, Azure, holds around 20% of the worldwide cloud
market.

3. Saudi Aramco

Market cap: $2,222

Sector: Energy

Country: Saudi Arabia

Despite the volatility in oil prices, Aramco stands as the world's most profitable company. Its
vast reserves and downstream operations ensure its place among global giants.

Fun fact: Produces about 10% of the world's crude oil.
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4. Alphabet

Market cap: $1,636

Sector: Communication Services

Country: USA

Beyond its dominant search engine, Google, Alphabet’s ventures into Al, cloud computing,
and autonomous vehicles with Waymo offer multiple avenues for growth.

Fun fact: Processes over 8.5 billion searches per day globally.
5. Amazon

Market cap: $1,385

Sector: Consumer Discretionary

Country: USA

E-commerce is just one facet. Amazon Web Services (AWS), its cloud computing division, is a
significant profit driver. Its reach into sectors like grocery, entertainment, and healthcare
showcases its vast ambition.

Fun fact: Alexa offers over 100,000 skills and integrates with countless smart home devices.
6. NVidia

Market cap: $1,074

Sector: IT

Country: USA

With advancements in Al and machine learning, NVIDIA's GPUs are more than just for
gaming. Their foray into autonomous vehicles and data centers provide robust growth
prospects.

Fun fact: Holds a dominant position in the GPU market, crucial for gaming, Al, and machine
learning.

7. Berkshire Hathaway

Market cap: $774

Sector: Financials

Country: USA

Warren Buffett's conglomerate remains strong with diverse investments in sectors from
railroads to insurance.

Fun fact: Owns more than 60 companies, including Geico and Duracell.
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8. Meta Platforms

Market cap: $754

Sector: Communication Services

Country: USA

Formerly FB, Meta's vision of a metaverse—a convergence of virtual and physical reality—is
bold. While its main income is advertising, its ventures into AR and VR are promising.

Fun fact: Has over 2.8 billion monthly active users across its platforms.

9. Tesla

Market cap: $715

Sector: Consumer Discretionary

Country: USA

Beyond electric cars, Tesla's energy solutions, and self-driving technology make it a front-
runner in green tech innovations.

Fun fact: Produced nearly 1.37 million vehicles in 2022

10. Eli Lily

Market cap: $519

Sector: Healthcare

Country: USA

Notable for its diabetes and oncology products, Eli Lilly has seen positive results from its
Alzheimer's drug, boosting its valuation.

Fun fact: Eli Lilly was the first company to mass-produce penicillin, the polio vaccine, and
insulin.

11. Visa

Market cap: $501

Sector: IT

Country: USA

Dominating the digital payments sector, Visa has expanded its services to facilitate online
transactions and cater to a cashless society. Their global reach and consistent efforts to
innovate make them a top financial player.

Fun fact: Processes over 150 million transactions per day.
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12. TSMC

Market cap: $476

Sector: IT

Country: Taiwan

As the world's largest semiconductor foundry, TSMC manufactures chips for companies
from Apple to NVIDIA. With the global chip shortage, its strategic importance has
skyrocketed.

Fun fact: Is the world's largest dedicated independent semiconductor foundry.

13. United Health

Market cap: $469

Sector: Healthcare

Country: US

As one of the largest health insurance providers in the U.S., UnitedHealth also branches into
data analytics and pharmacy benefits management.

Fun fact: Serves more than 140 million customers worldwide.

14. Johnson & Johnson

Market cap: $448

Sector: Healthcare

Country: US

A giant in the healthcare sector, J&J has a diverse product line from consumer goods to
pharmaceuticals. Their recent vaccine efforts have further spotlighted the company.

Fun fact: Its products are sold in over 175 countries.
15. LVMH

Market cap: $442

Sector: Consumer Discretionary

Country: France

The world's largest luxury goods conglomerate, LVMH owns brands from Louis Vuitton to
Moét Hennessy. Their consistent performance is a testament to the strength of luxury
markets.

Fun fact: Owns 75 prestigious brands and recorded revenue of over 79.2 billion euros in
2022.
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16. JP Morgan Chase

Market cap: $436

Sector: Financials

Country: USA

One of the Big Four banks in the U.S., JPMorgan Chase offers a vast array of financial
services and is a significant influencer in global financial markets.

Fun fact: Is the largest bank in the United States by assets.

17. Exxon Mobil

Market cap: $430

Sector: Energy

Country: USA

Despite challenges in the oil industry, Exxon Mobil's investments in sustainable energy and
chemical engineering ensure its continued relevance.

Fun fact: An industry leader in the production of liquefied natural gas (LNG).

18. Walmart

Market cap: $429

Sector: Consumer Staples

Country: USA

As the world's largest retailer by revenue, Walmart continues to innovate with its e-
commerce strategies and global expansions.

Fun fact: Employs over 2.2 million associates worldwide.

19. Novo Nordisk

Market cap: $418

Sector: Healthcare

Country: Denmark

This global healthcare company has been leading in diabetes care. Their expansion into
obesity and biopharmaceuticals holds promise.

Fun fact: The company has an ambitious program called "Circular for Zero," aiming for zero
environmental impact by adopting a circular mindset across its entire value chain.
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20. Tencent

Market cap: $389

Sector: Communication Services

Country: China

A Chinese multinational conglomerate, Tencent's services range from social networks,
music, web portals, to e-commerce, and mobile games.

Fun fact: WeChat, owned by Tencent, has over 1 billion active users.

21. Mastercard

Market cap: $374

Sector: IT

Country: USA

A chief rival to Visa, Mastercard is a key player in the global payments industry. They have
been investing heavily in fintech and digital transformation, ensuring their relevance in the
ever-evolving financial landscape.

Fun fact: Mastercard has been a pioneer in the development of contactless payment
technology and security features like tokenization.

22. Procter & Gamble

Market cap: $361

Sector: Consumer Staples

Country: USA

Known for its vast array of consumer goods, P&G's brands are household names worldwide.
Their consistent performance and innovation in sustainability practices make them stand
out.

Fun fact: Has 65 brands that each generate over $100 million in annual sales.

23. Broadcom

Market cap: $344

Sector: IT

Country: USA

Specialising in semiconductor and infrastructure software solutions, Broadcom's products
drive many of the world's networks, data centers, and smart devices.

Fun fact: Supplies to around 50% of the global data center switching market.
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24. Samsung

Market cap: $341

Sector: IT

Country: South Korea

A diversified conglomerate, Samsung Electronics is its most notable subsidiary, being a
global leader in smartphones, TVs, and semiconductors. Their continuous R&D investments
ensure they remain at the tech forefront.

Fun fact: Is the world's largest manufacturer of mobile phones and smartphones.

25. Home Depot

Market cap: $335

Sector: Consumer Discretionary

Country: USA

The largest home improvement retailer in the U.S., Home Depot has benefited from the
surge in home renovations and DIY projects, a trend that has been on the rise in recent
years.

Fun fact: Has more than 2,200 stores across North America.

26. Kweichow Moutai

Market cap: $319

Sector: Consumer Staples

Country: China

A Chinese company known for producing Moutai, a luxury spirit. Its stock has soared in
recent years, making it the world's most valuable liquor company.

Fun fact: Its liquor, Moutai, is one of the most expensive and best-selling liquors in China.

27. Nestlé

Market cap: $319

Sector: Consumer Staples

Country: Switzerland

The world's largest food company, Nestlé's vast product portfolio spans from chocolates to
coffee and pet food. Their focus on health and nutrition has been evident in their recent
acquisitions and product launches.

Fun fact: Owns more than 2,000 brands ranging from global icons to local favorites.
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28. Oracle

Market cap: $313

Sector: IT

Country: US

A force in the enterprise software market, Oracle's cloud services and software solutions
cater to businesses worldwide. Their strategic acquisitions, like that of Sun Microsystems,
have broadened their tech footprint.

Fun fact: More than 430,000 customers across 175 countries use Oracle technologies.

29. Chevron

Market cap: $297

Sector: Energy

Country: US

Another energy giant, Chevron, has shown resilience amidst volatile oil markets. Their
investments in alternative energy and commitment to reducing carbon emissions signal a
more sustainable future.

Fun fact: Chevron was one of the first energy companies to establish a venture capital fund -
Chevron Technology Ventures, which invests in startups that can potentially enhance the
way the company produces and delivers energy.

30. Merck

Market cap: $276

Sector: Healthcare

Country: US

A leading pharmaceutical company, Merck has a strong line-up in vaccines, oncology, and
animal health. Their recent innovations in cancer treatments have garnered attention.

Fun fact: Invests over $10 billion annually in research and development.
31. Abbvie

Market cap: $267

Sector: Healthcare

Country: US

Born out of a split from Abbott Laboratories, AbbVie's focus on biopharmaceuticals has
driven its success. Their acquisition of Allergan, the makers of Botox, showcases their
diversification strategy.

Fun fact: Humira, its blockbuster drug, is one of the best-selling prescription drugs globally.
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32. Coca Cola

Market cap: $262

Sector: Consumer Staples

Country: US

The beverage behemoth, Coca-Cola, has expanded its portfolio beyond sodas, delving into
healthier alternatives and acquiring brands in diverse beverage categories.

Fun fact: The Coca-Cola Company is known for its secret formula - the formula, known as
"Merchandise 7X," is reportedly only known by a few employees and kept in a secure vault
at the World of Coca-Cola in Atlanta, Georgia

33. ASML

Market cap: $258

Sector: IT

Country: Netherlands

A Dutch company, ASML, is pivotal in the semiconductor industry. They are the only
producers of EUV machines, crucial for advanced chip manufacturing.

Fun fact: The only provider of extreme ultraviolet (EUV) lithography machines for
semiconductor manufacturing.

34. Pepsico

Market cap: $249

Sector: Consumer Staples

Country: USA

Another titan in the beverage industry, Pepsico's product range includes snacks, juices, and
soft drinks. Their acquisitions, like that of SodaStream, reflect adaptability to changing
consumer preferences.

Fun fact: Owns 23 brands that each generate more than $1 billion in annual retail sales.

35. Costco

Market cap: $248

Sector: Consumer Staples

Country: USA

As a membership-based retailer, Costco's unique model and focus on bulk-selling have
earned it a dedicated customer base, driving consistent growth.

Fun fact: Has over 100 million members worldwide. A significant portion of its profitability
comes from these fees.
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36. L'Oréal

Market cap: $244

Sector: Consumer Discretionary

Country: France

The world's largest cosmetics company, L'Oréal has an expansive product range and is
lauded for its efforts in sustainability and digital transformation.

Fun fact: Spends about 3.5% of its revenues on research and development in cosmetics.

37. Roche

Market cap: $241

Sector: Healthcare

Country: Switzerland

A Swiss healthcare company, Roche is a leader in oncology and diagnostics. Their focus on
personalized healthcare solutions sets them apart.

Fun fact: Is the world’s largest spender in pharmaceutical R&D.

38. International Holding Company

Market cap: $240

Sector: Financials

Country: UAE

IHC is a diversified conglomerate with investments spanning real estate, healthcare, food
services, and more.

Fun fact: A standout feature of IHC is its rapid growth through acquisitions, which has been
particularly notable in recent years.

39. Adobe

Market cap: $235

Sector: IT

Country: USA

Known for software like Photoshop and Acrobat, Adobe's transition to cloud-based
subscription models for its products have driven remarkable growth and consistency.

Fun fact: Its Creative Cloud has over 30 million + subscribers.
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40. Bank of America

Market cap: $233

Sector: Financials

Country: USA

One of the leading financial institutions in the U.S., their diverse services cater to
individuals, businesses, and governmental entities alike.

Fun fact: Serves approximately 69 million consumer and small business clients.

41. Ali Baba

Market cap: $233

Sector: Consumer Discretionary

Country: China

China's e-commerce giant, Alibaba's ecosystem includes online shopping, cloud computing,
and digital entertainment, positioning it as a formidable tech conglomerate.

Fun fact: Hosts the largest online and mobile commerce event in the world on Singles' Day.

42. Hermes

Market cap: $227

Sector: Consumer Discretionary

Country: France

Hermes: A beacon of luxury, Hermes is known for its handcrafted leather goods, scarves,
and perfumes. Its exclusivity and craftsmanship ensure consistent demand.

Fun fact: Known for its Birkin bags, which can have years-long waiting lists.

43. Toyota

Market cap: $220

Sector: Consumer Discretionary

Country: Japan

Pioneers in the automotive industry, Toyota's commitment to sustainability is evident in
their push for hybrid and electric vehicles.

Fun fact: Was the first company to produce more than 10 million vehicles in a year.
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44. Novartis

Market cap: $216

Sector: Healthcare

Country: Switzerland

Specialising in prescription drugs, Novartis has made waves in gene therapy and digital
health solutions.

Fun fact: Spends approximately $S9 billion in R&D annually.

45, Astrazeneca

Market cap: $216

Sector: Healthcare

Country: UK

This biopharmaceutical company became globally recognised for its COVID-19 vaccine but
has a robust portfolio in oncology, respiratory diseases, and more.

Fun fact: Invested in developing one of the first COVID-19 vaccines.

46. Cisco

Market cap: $216

Sector: IT

Country: US

Leading the networking domain, Cisco’s solutions are pivotal for global internet
infrastructure. Their push into cybersecurity and software defines their growth strategy.

Fun fact: Holds more than 18,000 patents.

47. Reliance Industries

Market cap: $213

Sector: Energy

Country: India

India's most valuable company, it spans across sectors like petrochemicals, telecom with Jio,

and retail.

Fun fact: Operates the world’s largest single-location refinery complex in Jamnagar, India.
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48. McDonalds

Market cap: $208

Sector: Consumer Discretionary

Country: USA

McDonald's is renowned for its burgers and fries. It continuously adapts to consumer
demands through technology-driven solutions like app-based ordering and delivery.

Fun fact: Serves over 69 million customers daily in over 100 countries.

49. Thermo Fisher Scientific

Market cap: $204

Sector: Healthcare

Country: USA

Thermo Fisher Scientific provides tools and solutions pivotal to genomics, proteomics, and
bioinformatics research. Their offerings are central to advances in personalized medicine
and environmental studies.

Fun fact: Thermo Fisher’s acquisition of Life Technologies in 2014 bolstered its capabilities in
genetic testing and precision medicine.

50. Shell

Market cap: $204

Sector: Energy

Country: UK

This energy giant is pivoting towards renewable energy, acknowledging the shift from fossil
fuels. Its investments in hydrogen and electric charging infrastructure are particularly
noteworthy.

Fun fact: Shell is investing in the energy transition by increasing its focus on renewable
energy and sustainability, aiming to become a net-zero emissions energy business by 2050.
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