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What this chart shows

European technology markets saw a striking divergence last week as SAP and ASML moved sharply 
in opposite directions. SAP shares fell 16% on 29 January, their steepest one‑day decline since 
2020, after cloud‑backlog growth and 2026 guidance missed expectations, intensifying market 
concerns around how artificial intelligence may reshape traditional enterprise‑software models. 
By contrast, ASML continued to benefit from strong demand across the semiconductor supply 
chain, reporting record orders of €13.2 billion and reinforcing an upbeat outlook as chipmakers 
expand capacity to meet accelerating AI‑related needs.

The resulting performance gap, illustrated in this week’s chart, highlights how AI‑driven sentiment 
is influencing equity markets. The two companies had similar market capitalisations in September, 
but there is now roughly a £225 billion gap between them. Companies perceived as core enablers 
of AI infrastructure are being rewarded, while those exposed to software‑centric models are 
seeing sharper scrutiny even when underlying performance remains broadly stable.

Why this is important

This dynamic becomes clearer when looking beyond SAP to the wider European information 
services and software ecosystem. Wolters Kluwer and RELX, for example, have both experienced 
significant share-price pullbacks from their 2025 highs. Wolters Kluwer declined from an all-time 
high of €180 in February 2025 to around €79 in January 2026.  RELX similarly retreated from a £41 
peak in February 2025 to near £26 in January 2026 as the market became increasingly concerned 
that AI could disrupt their profitability. 

Yet despite these market moves, operational performance at both firms has remained 
fundamentally sound. Wolters Kluwer reported 6% organic revenue growth for the first nine months 
of 2025, supported by 7% growth in recurring revenues and 15% organic growth in cloud software, 
while maintaining full‑year guidance. RELX delivered 7% underlying revenue growth in the first half 
of 2025, with continued strength across its AI‑enabled analytics, risk, legal, and scientific tools.

Taken together, these developments highlight a nuanced landscape. AI is undoubtedly reshaping 
the sector, and some business models will face genuine competitive pressure. At the same time, 
others may see their relevance strengthened as AI enhances data‑rich, workflow‑embedded 
platforms. Recent share‑price behaviour appears to reflect shifting expectations rather than 
uniform fundamental weakness.

For investors, the key will be monitoring how quickly fundamentals and sentiment realign. As AI 
continues to reshape both risks and opportunities, distinguishing structural change from cyclical 
market reactions will remain essential.
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For more information, please contact your adviser or alternatively contact:

Belvest Investment Services Limited
研富投資服務有限公司
9th Floor, Centre Mark II
305-313 Queen’s Road Central
Sheung Wan, Hong Kong

Important notes

This communication is issued by Belvest 
Investment Services Limited and/or 
Belvest related companies (collectively, 
and individually Belvest) solely to its 
clients, qualified prospective clients or 
institutional and professional investors. 
Unless stated otherwise, any opinions or 
views expressed in this communication do 
not represent those of Belvest. Opinions or 
views of any Belvest company expressed 
in this communication may differ from 
those of other departments or companies 
within Belvest, including any opinions or 
views expressed in any research issued by 
Belvest. Belvest may deal as Distributor or 
Agent, or have interests, in any financial 
product referred to in this email. Belvest 
has policies designed to negate conflicts 
of interest. Unless otherwise stated, this 
e-mail is solely for information purposes.

This message may contain confidential 
information. Any use, dissemination, 
distribution or reproduction of this 
information outside the original recipients 
of this message is strictly prohibited. If 
you receive this message by mistake, 
please notify the sender by reply email 
immediately.

Unless specifically stated, neither the 
information nor any opinion contained 
herein constitutes as an advertisement, an 
invitation, a solicitation, a recommendation 
or advise to buy or sell any products, 
services, securities, futures, options, other 
financial instruments or provide any 
investment advice or service by Belvest.

No representation or warranty is given as 
to the accuracy, likelihood of achievement 
or reasonableness of any figures, forecasts, 
prospects or return (if any) contained in the 
message. Such figures, forecasts, prospects 
or returns are by their nature subject to 
significant uncertainties and contingencies. 
The assumptions and parameters used 
by Belvest are not the only ones that 
might reasonably have been selected 
and therefor Belvest does not guarantee 
the sequence, accuracy, completeness 
or timeliness of the information provided 
herein. None of Belvest, its group members 
or any of their employees or directors shall 
be held liable, in any way, for any claims, 
mistakes, errors or otherwise arising out 
of or in connection with the content of this 
e-mail.

This e-mail and any accompanying 
attachments are not encrypted and cannot 
be guaranteed to be secure, complete or 
error-free as electronic communications 
may be intercepted, corrupted, lost, 
destroyed, delayed or incomplete, and/
or may contain viruses. Belvest therefore 
does not accept any liability for any 
interception, corruption, loss, destruction, 
incompleteness, viruses, errors, omissions 
or delays in relation to this electronic 
communication. If verification is required 
please request a hard-copy version. 
Electronic communication carried within 
the Belvest system may be monitored.
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