
 

Exclusively for ShareScope Alpesh Patel Special Edition Subscribers 

 

  
 
 

  

1 
 

Alpesh Patel’s Newsletter 

 

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

 

 

31 January 2024 

 

Overview 

Well, the headlines are good.. 
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So, going by data, it should be a good year. 
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I 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 I wanted to wait to get 

the Jan 12 month selections out before jumping in.  

In 1999 in my first Financial Times column, I wrote I 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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And so far.… 
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My year started well with this image from a follower. We should make it a trending thing I think.  
 
My annual 2024 selections. As mentioned last year I think, I 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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US  
1. Compass Diversified 

2. PagSeguro 

3. Rocky Brands 

4. ACI Wordwide 

5. ExlService 

6. F5 

7. First Advantage 

8. Global Industrial Company 

9. Heidrick & Struggles 

10. Innovative Industrial Properties 

11. Intuit 

12. Jacobs Engineering 

13. NMI Holding 

14. Nova 

15. Oshkosh 

16. Pennant 

17. Perficient 

18. Shore Bancshares 

19. Waste Management 

20. AbbVie 

21. Acadia Healthcare 

22. Accenture  

23. Ally Financial  

24. Armstrong World Industries 

25. ASGB 

26. AudioCodes 

27. AutoDesk 

28. Bright Horizons 

29. Global Payments 
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UK  
1. Cairn Homes 

2. Robert Walters 

3. Computacenter 

4. Cranswick 

5. Greencore 

6. IMI 

7. Intertek 

8. JTC 

9. Wetherspoon 

10. Babcock 

 

 
 

Not my bookshelf. But I 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 I give him. 
 
I hate the phrase "humbled by" but I gotta say when I got this from a follower I 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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And I 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).  
 

 

 
Whilst small caps are cheaper, they are not the drivers of growth so far this year.  
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One thing is for sure, I continue not to like fund managers. I 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=PLAlwg0f72DYYQeN321e0uQ9Ox-

lLOt7z9  

The data below is scary.  

 
 

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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I 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 I admire the most also has one on TikTok.  
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AI 

 
I continue to love all things AI. You might like this.  
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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! 

 

 
 
 
 

Catching My Eye 

 

These are the images to catch my eye and what it means. For me the tech, semiconductor 

drive continues. I 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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Just a Reminder 
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JP Morgan’s Outlook 

 
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 
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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 
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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. 

Company Sector Country 
Market Cap 
(USD billions) 

Apple Information Technology 🇺🇸 US $2,777 

Microsoft Information Technology 🇺🇸 US $2,382 

Saudi Aramco Energy 🇸🇦 Saudi Arabia $2,222 

Alphabet Communication Services 🇺🇸 US $1,636 

Amazon Consumer Discretionary 🇺🇸 US $1,385 

NVIDIA Information Technology 🇺🇸 US $1,074 

Berkshire Hathaway Financials 🇺🇸 US $774 

Meta Platforms Communication Services 🇺🇸 US $754 

Tesla Consumer Discretionary 🇺🇸 US $715 

Eli Lilly Health Care 🇺🇸 US $519 
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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 AI, 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 AI 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, AI, 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 
Moët 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. Hermès 
 
Market cap: $227 
Sector: Consumer Discretionary 
Country: France 
Hermès: A beacon of luxury, Hermès 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 $9 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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