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L A N D S E E R  G L O B A L  A R T I F I C I A L  I N T E L L I G E N C E  F U N D  ·  F A C T S H E E T  

Global Artificial Intelligence Fund 

An active global equity growth fund targeting the principal beneficiaries of the 4th industrial revolution. 

▍ FUND FACTS  

F U N D  AU M  

EUR 1.32 billion 

F U N D  L A U N C H  D AT E  

23 June 2017* 

B A S E  C U R R E N C Y  

Pound Sterling 

I A  S EC T O R  

Global 
F U N D  T Y P E  

OEIC 

I N V ES T M E N T  M A N A G ER  

LandseerAM 

M A N AG E M E N T  C O M P A N Y  

SAMI 
A D M IN IS T R AT O R  

Northern Trust (Ireland) Limited 

D E A L I N G  D E A D L I N E  

14:00 

V A L U A T IO N  P O IN T  

23:59 

S E T T L EM E N T  P E R IO D  

T+2 

3  Y R  D A IL Y  V O L AT I L IT Y  AN N U A L IS E D  

18.1% 

R I S K  &  R E W A R D  I N D I C A T O R  

1 2 3 4 5 6 7 

Lower risk Higher risk 

▍ OVERVIEW  

T H E  F I R M  

Landseer Asset Management 

Founded in 2020, Landseer Asset Management is an active, specialist 

equities investment manager built on more than 25 years of 

investment experience. A boutique firm wholly owned by its founding 

partners, Landseer is dedicated to delivering superior risk-adjusted 

returns for its clients. The firm currently manages approximately $4.9 

billion in assets. 

T H E  F U N D  

Landseer Global Artificial Intelligence Fund 

An active global equity growth fund focussed on companies that have 

materially adopted AI to gain a competitive advantage. Managed with 

the help of a proprietary AI platform and on a high conviction, 

bottom-up basis. Consisting of a portfolio of companies across 

regions and sectors that are expected to become significant 

benefactors of the 4th industrial revolution. 

▍ FUND COMMENTARY —  30 SEPTEMBER 2026  

The Landseer Global Artificial Intelligence Fund (I2 EUR Hedged ACC) declined 5.3% in the quarter. Year to date the fund has gained 

13.5% and since launch and has compounded at an annualised 18.97% all in EUR terms.   

In terms of performance attribution, at a sector level Communication Services was the weakest followed by Consumer Discretionary 

and Industrials. At the stock level AppLovin (advertising tools, US) declined following investor disappointment as Q2 revenue 

estimates marginally missed expectations. The position in Naura Technology (semiconductors, China) declined following strong gains 

in Q2 and overall weakness in the semiconductor sector. Modine Manufacturing (heat management for data centres, US) declined as 

fiscal Q1 earnings missed revenue and cashflow forecasts.  

On the plus side the position in Wiwynn (AI servers, Taiwan) gained as it began shipping Tranium AI ASIC servers to Amazon. Nvidia 

outperformed and closed Q3 just a few percent off setting a new all-time high. Despite a difficult period for software in the first half 

of 2026 we maintained key positions. Our belief has always been that software, similar to every other sector, will be disrupted by 

AI and that, inevitably, there will be winners and losers. Through Q3 the fund’s positions in Snowflake, Palantir, Palo Alto and 

MongoDB all made positive contributions.   

Portfolio Activity  

New positions in Q3 include Kioxia (semiconductor memory, Japan) and Monolithic Power Systems (semiconductor power solutions, 

US). We have also gradually built a position in Space Exploration Technologies over the quarter. SpaceX comprises 3 businesses: Space, 

Connectivity (Starlink) and AI. SpaceX has over 80% share in terms of mass sent into orbit, giving it a significant scale and cost 
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advantage in terms of building out satellite constellations for Starlink. In terms of AI, SpaceX is fast building out terrestrial capacity 

with optionality for AI data centres in orbit towards the end of the decade.     

Positions sold include DBS (financials, Singapore) as the stock achieved our price target. Broadcom (semiconductors, US) and Asia 

Vital Components (heat management, Taiwan) were sold as we consolidated positions within semiconductors and data centre related 

capex.  

AI Activity  

Third quarter saw a rapid succession of frontier model releases from Chinese open-weight models and new models from Anthropic, 

Google, Open-AI and Grok. Cybersecurity was a clear theme across labs with several releases pairing general capability with restricted 

security-specific variants. Security is a critical focus. Within a period of 5 weeks, 3 Labs experienced problems with AI models escaping 

their test environments and breaching real systems. These include OpenAI and Hugging Face, Anthropic reviewed 141,006 of its own 

evaluation runs and discovered 3 incidents in which its model accessed the internet while interacting with an evaluation partner. 

Finally, Muse Spark 1.1 got internet access and exploited a vulnerability in a third-party service. It is noteworthy that OpenAI 

announced on September 28th that it was holding back GPT-6.1 Astra following concerns regarding behaviour. This sequence of events 

prompted front page cover stories from The Economist ‘Can the AI arms race be stopped’, Time ‘The AI Tipping Point’ and Der Spiegel 

‘Hatte Marx doch recht’.    

Overall, the AI capex buildout remains robust as guidance from the 4 largest hyperscalers rose to US$720-745 billion in 2026, with 

further growth forecast in 2027. However, funding is an issue as corporate cashflows become exhausted; we are keeping a close eye 

on credit spreads. This extraordinary level of expenditure was evident in Nvidia’s recent quarter, which showed revenue growth of 

106% year over year.   

As the AI infrastructure is being built corporate engagement is following, a selection of recent 2026 surveys show significant progress 

from 2025. KPMG AI Pulse on projected US enterprise spend on AI has doubled. McKinsey State of AI show large firms scaling AI 

agents has increased from 27% to 40% and Deloitte State of AI in the Enterprise survey shows leaders reporting transformative effect 

has doubled from 12% to 25%.   

 

Kind regards, 

The Landseer Asset Management Team, 1st Floor, 4 Albemarle Street, London. W1S 4GA 

 

 

 

▍ HOLDINGS & ALLOCATION  

Top Ten Holdings  Weight 

NVIDIA CORP 7.40% 

ALPHABET INC-CL A 5.45% 

AMAZON.COM INC 4.84% 

TAIWAN SEMICONDUCTOR MANUFAC 3.87% 

MICRON TECHNOLOGY INC 3.31% 

BIZLINK HOLDING INC 3.16% 

ALIMENTATION COUCHE-TARD INC 3.01% 

GE VERNOVA INC 2.92% 

TESLA INC 2.92% 

VEOLIA ENVIRONNEMENT 2.90% 

Source: Landseer Asset Management, as at 30/09/2026. 

Market Cap Allocation  
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Geographic Allocation  

 

Sector Allocation  

 
Geographic Allocation categorised according to domicile. Source: Landseer Asset Management, as at 30/09/2026. Please note, above weightings exclude cash. 

 

▍ PERFORMANCE —  AS  AT 30  SEPTEMBER 2026  

Annualised Performance  Figures for periods under 12 months are cumulative 

 MTD YTD 1yr 3yr 5yr Since Inception 

I2 EUR Hedged Acc 0.64% 13.49% 13.36% 18.39% N/A 18.97% 

I2 GBP Acc 0.77% 14.94% 15.42% 20.32% 10.53% 18.07% 

I USD Acc -1.36% 13.78% 14.23% 24.14% 10.53% 18.90% 

Annual Discrete Performance  

12 months Sep-26 Sep-25 Sep-24 Sep-23 Sep-22 

I2 EUR Hedged Acc 13.36% 17.93% 24.12% N/A N/A 

I2 GBP Acc 15.42% 20.09% 25.68% 23.88% -23.55% 

I USD Acc 14.23% 20.88% 38.53% 35.86% -36.52% 

Unless stated otherwise, all data and commentary have been provided by Landseer Asset Management UK LLP. Past performance is no guarantee of future results. 

 

Cumulative Performance since share class inception  Since inception · EUR · rebased to 100 
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▍ SHARE CLASS INFORMATION  

Share Class Inception ISIN Bloomberg  SEDOL AMC OCF Price Min. Investment  

I2 EUR Hedged 
Acc 

24/01/2023* IE000H3HKA83 SWARI2E BNYN9S6 0.68 0.82 1.88 1,000,000 

I2 EUR 
Unhedged Acc 

05/12/2023* IE000DWT8KY7 SWARI3U BNYN9V9 0.68 0.82 1.61 1,000,000 

I2 GBP Acc 23/06/2017* IE0008K4TUD3 SWARTIB BNYN9K8 0.68 0.93 4.65 1,000,000 

I USD Acc 23/06/2017* IE000I5D3NE3 SWARTIX BYPF331 0.38 0.52 4.97 25,000,000 

▍ INVESTMENT TEAM  

Chris Ford   LEA D P M  
Chris is the PM of the Global Artificial Intelligence Fund. He joined Landseer AM in January 2024. Before this he held roles at Sanlam, Smith & 

Williamson, Pictet, Schroders and Aegon. Chris has over 25 years of experience and holds a BA (Hons) in Music, an MMus, an MBA and the IMC. 

Anjli Shah   A S S IS T AN T  P M 
Anjli Shah is an Assistant PM of the Global Artificial Intelligence Fund. She joined Landseer in August 2025 from Aberdeen (formerly Standard Life 

Investments), where she was an Investment Director on the Smaller Companies Equities Team. Before this she held roles at Stifel and at the Prudential 

Regulation Authority, Bank of England. She holds a BSc (Hons) degree in Economics, is a CFA Charterholder, and has the IMC Certification. 

Tim Day   C O - P M 
Tim is Co-PM of the Global Artificial Intelligence Fund. He joined Landseer AM in January 2024. Before this he held roles at Sanlam, Smith & Williamson 

and Pictet. Tim has over 37 years of experience and holds a BSc (Hons) in Social Sciences, History and Philosophy. 

 
 
 

▍ CONTACT US  

Andrew Groves (UK):  ag@landseeram.com 

Ben Hall (UK):  bh@landseeram.com 

Iain Edwards (International):  ire@landseeram.com 

James Martinelli (International):  jm@landseeram.com 

LANDSEER ASSET MANAGEMENT UK LLP  
4 Albemarle Street, Mayfair, London, W1S 4GA 
www.landseeram.com 

▍ SOURCES & NOTES  

The above performance is based on the largest share class in the Fund by AUM. The fund offers other share classes, some of them may be more expensive 

(which would affect performance), or have a longer track record. 

*Effective 5th August 2025 the sub investment manager (Landseer Asset Management UK LLP) was appointed as the investment manager. Chris Ford and Tim 

Day have continued to manage the fund since inception, 2017. 

Before investing, please read the Prospectus and the KID/ KIID. Always seek professional financial advice before investing. 

▍ KEY RISKS  

1.  The value of equities and equity-related securities can be affected by daily stock and currency market movements. 

2.  Investors’ capital is fully at risk and may not get back the amount originally invested. 

3.  Exchange rates can have a positive or negative effect on returns. 

Further risks are disclosed in the KIID and Prospectus. 

▍ RISK FACTORS & GLOSSARY  

The Fund may invest in shares of companies listed on stock exchanges in the United Kingdom, and outside the United Kingdom, exchange rate fluctuations 

may cause the value of investments to go down as well as up. Investing in companies based in emerging markets may involve additional risks due to greater 

mailto:ag@landseeram.com
mailto:bh@landseeram.com
mailto:ire@landseeram.com
mailto:jm@landseeram.com
https://www.landseeram.com/
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political, economic, regulatory risks, among other factors. The Fund may invest in derivatives for the purposes of efficient portfolio management and hedging. 

The value of this portfolio is subject to fluctuation and past performance is not necessarily a guide to future performance. The performance is calculated for 

the portfolio, and the actual individual investor performance will differ as a result of initial fees, the actual investment date, the date of reinvestment and 

dividend withholding tax. All terms exclude costs. Fluctuations or movements in exchange rates may cause the value of underlying investments to go up or 

down. Do remember that the value of participatory interests or the investment and the income generated from them may go down as well as up and is not 

guaranteed, therefore, you may not get back the amount originally invested and potentially risk total loss of capital. Therefore, the Manager does not provide 

any guarantee either with respect to the capital or the return of a portfolio. 

AMC – Annual Management Charge   A charge covering the costs associated with managing the fund. Although it is expressed in an annual percentage 
figure, the charge is usually taken in 12 monthly amounts. 

OCF – Ongoing Charges Figure   This is a figure representing all annual charges and other operating charges taken from the fund. This includes the AMC. 

AUM – Assets Under Management   The total market value of the investments held in this fund. 

Annualised performance   The rate of growth the fund makes each year over the specified period. 

Discrete Performance   The performance of the fund between two fixed, specific time periods. 

Base Currency   The currency in which the net asset value of each portfolio is calculated. 

Market Cap allocation   The percentage of the fund’s assets that are invested in companies having market capitalisation of a particular size (the total value 
of a company’s shares). 

Market Capitalisation Exposure   The percentage of the fund’s assets that are invested in companies having market capitalisation of a particular size. 

Share Class   Share class is a designation applied to a share in a fund. Different share classes within the same fund will confer different rights on their 
owners, and potentially restrictions on ownership. 

Price / NAV per Share   The price (or NAV per share) is an expression for net asset value that represents a fund’s value per share. It is calculated by dividing 
the total net asset value of the fund or company by the number of shares outstanding. 

Risk reward indicator   Used to indicate the level of risk of a fund by providing a number from 1 to 7, with 1 representing low risk and 7 representing high 
risk. 

Volatility   A figure for how much the fund’s returns deviate from the average returns over a period. 

▍ IMPORTANT LEGAL INFORMATION & DISCLAIMER  

The Fund may invest in shares of companies listed on stock exchanges in the United Kingdom, and outside the United Kingdom, exchange rate fluctuations may cause the value of 
investments to go down as well as up. Investing in companies based in emerging markets may involve additional risks due to greater political, economic, regulatory risks, among 
other factors. The Fund may invest in derivatives for the purposes of efficient portfolio management and hedging. 

The value of this portfolio is subject to fluctuation and past performance is not necessarily a guide to future performance. The performance is calculated for the portfolio, and the 
actual individual investor performance will differ as a result of initial fees, the actual investment date, the date of reinvestment and dividend withholding tax. All terms exclude costs. 
Fluctuations or movements in exchange rates may cause the value of underlying investments to go up or down. Do remember that the value of participatory interests or the 
investment and the income generated from them may go down as well as up and is not guaranteed, therefore, you may not get back the amount originally invested and potentially 
risk total loss of capital. Therefore, the Manager does not provide any guarantee either with respect to the capital or the return of a portfolio. The Manager has the right to close 
any Portfolios to new investors to manage them more efficiently in accordance with their mandates. Collective Investment Schemes are traded at ruling prices and can engage in 
borrowing and scrip lending. Collective Investment Schemes (CIS) are generally medium to long term investments. A schedule of fees, charges and maximum commissions is available 
on request, free of charge from the Manager or the Investment Manager. A full summary of investor rights can also be found online at SAMI Shareholder Engagement Policy.pdf. 
Documents are provided in English. 

This document is marketing material. Issued and approved by Landseer Asset Management UK LLP which is authorised and regulated by the Financial Conduct Authority (FRN 
951602), having its registered office at 4 Albemarle Street, London W1S 4GA. The UCITS Management Company has the right to terminate the arrangements made for the marketing 
of funds in accordance with the UCITS Directive. 

The Fund is a sub-fund of the MLC Global Multi Strategy UCITS Funds plc, a company incorporated with limited liability as an open-ended umbrella investment company with variable 
capital and segregated liability between sub-funds under the laws of Ireland and authorised by the Central Bank. The Fund is managed by Sanlam Asset Management (Ireland) 
Limited, Beech House, Beech Hill Road, Dublin 4, Ireland, Tel + 353 1 205 3510, Fax + 353 1 205 3521 which is authorised by the Central Bank of Ireland, as a UCITS Management 
Company and Alternative Investment Fund Manager, and is licensed as a Financial Service Provider in terms of Section 8 of the South African FAIS Act of 2002. Sanlam Asset 
Management is a registered business name of Sanlam Asset Management (Ireland) Limited. Sanlam Asset Management (Ireland) has appointed Landseer Asset Management UK LLP 
as Investment Manager to this Fund. 

This document is provided to give an indication of the investment and does not constitute an offer/invitation to sell or buy any securities in any fund managed by us nor a solicitation 
to purchase securities in any company or investment product. It does not form part of any contract for the sale or purchase of any investment. The information contained in this 
document is for guidance only and does not constitute financial advice as contemplated in terms of the South African Financial Advisory and Intermediary Services Act. 

The fund price is calculated on a net asset value basis, which is the total value of all assets in the portfolio including any income and expense accruals. Trail commission and incentives 
may be paid and are for the account of the manager. Performance figures quoted are from Landseer and are shown net of fees. Performance figures for periods longer than 12 
months are annualized. NAV to NAV figures are used. Calculations are based on a lump sum investment. 

Please note that all Landseer Funds carry some degree of risks which may have an adverse effect on the future value of your investment. Any offering is made only pursuant to the 
relevant offering document, together with the current financial statements of the relevant fund, and the relevant subscription/application forms, all of which must be read in their 
entirety together with the MLC Global Multi Strategy UCITS Funds plc prospectus, the Fund supplement, the MDD and the KIID. All these documents explain different types of specific 
risks associated with the investment portfolio of each of our products and are available free of charge from the Manager or a t www.sanlam.ie. No offer to purchase securities will 
be made or accepted prior to receipt by the offeree of these documents, and the completion of all appropriate documentation. Use or rely on this information at your own risk. 
Independent professional financial advice should always be sought before making an investment decision as not all investments are suitable for all investors. 

This document contains information intended only for the person to whom it is addressed or presented (Investment Professionals, defined as Eligible Counterparties or Professional 
Clients), and is intended for evaluation purposes, with no licence to use the content or materials within. It must not be distributed to general public or relied upon by Retail investors. 

 


