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Future AI Leaders
Concentrated, actively-managed, long-only public equity portfolio holding 
812 companies capturing the most economic value from the global AI 
adoption.

Strategy at a glance

Sector focus:
AI value chain

Asset class:
Global public equities

Investment style:
Active growth

Staying in cash:
Permitted

Position limits:
10-to-50% (initial-to-max)

Rebalancing:
Rule-based, thesis-driven

Leverage / Derivatives:
None / None

Selection basis:
Risk-adj. expected return

Target num. of stocks:
812 (average of 10

Where we invest: AI value chain

Disclaimer: Lemma Capital LLC publishes general investment research for informational and educational purposes only. Nothing we publish 
should be understood as personalized investment advice, a recommendation for any specific person, or an offer to buy or sell any specific 
securities. Lemma Capital LLC and/or its principals may hold positions in securities mentioned in our publications.

Physical layer:
Materials, power, 
semiconductors, 
networking, data 
centers

Software layer:
Cloud platforms, data 
providers, electronic 
design automation 
tools, AI models

Investment process cycle

Apps layer:
Horizontal and vertical 
software apps, smart 
hardware and edge AI 
solutions
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Collecting economic 
data on 300+ stocks 
comprising the AI 
value chain

1

Watchlist: Ranking and filtering by Expected Return, ER

Stocks that pass all 
steps are bought, and 
the lowest ER) stocks 
are sold, if needed
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Portfolio:
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Fundamental analysis of companiesʼ quality:
Each stock with ER) above our target return X undergoes a 
comprehensive business and competitive analysis. As a 
result, the ER) gets adjusted along with its underlying 
probabilities, stocks get re-ranked, and the best are selected

ER*     = Revenue 
growth

EV/S 
multiple 

expansion
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x
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* all parameters are forward estimates
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