
AI: Is it all over? 
DeepSeek AI, a Chinese startup, has recently made headlines with its latest 
AI model, DeepSeek-R1. 

This model has showcased efficiency and 
performance gains, rivalling established players 
like OpenAI at a fraction of the cost – assuming 
the reported numbers are to be believed. The 
market reacted swiftly to this development, 
with significant declines in the stock prices of 
major AI and semiconductor companies in the 
immediate aftermath.

While these developments are significant, the techniques 
themselves are not groundbreaking, and the full costs of 
the model remain undisclosed and likely overstated. They 

do however highlight the importance of efficiency and 
competition in the AI sector, particularly if applications rather 
than just trained models are to become mainstream.   

DeepSeek’s breakthrough has raised questions about its 
potential to disrupt AI infrastructure, particularly impacting 
chip manufacturers and hyperscalers such as Microsoft and 
Google who are investing heavily in increasing compute 
capacity. Initial investor concerns focus on whether DeepSeek’s 
developments could reduce the need for extensive compute 
resources typically required for AI training and interference. 
While it’s still early days, the fear is this could lead to a 
diminished demand for high-end AI infrastructure. On the 
other hand, reduced compute costs could encourage broader 
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AI adoption by lowering barriers to entry, expanding demand 
for AI applications and addressing some of the cost hurdles 
associated with widespread adoption. 

So, is the AI trade over? 
Not at all. We believe this is a long-term trend that will play 
out over the next decade and beyond. AI, along with the 
increasing computational power it demands, will remain a 
growing part of our daily lives. 

It is difficult to predict how exactly the AI industry will 
develop, however, this increased focus on efficiency should 
be welcomed. Healthy competition will push the industry 
to develop more advanced, cost-effective end market 
applications. Lower inferencing costs is a positive for the 
sector as new entrants are likely to push incumbents and 
disruptors to develop advanced and more cost-effective 
models. It is possible the race to develop more powerful 
foundational models will continue, which will require more 
computing power, better energy efficiency, larger memory 
capacities and advanced chips.

Portfolio Perspectives
At Atlas Global Companies, we view AI as a key component 
of several long-term growth trends across our portfolio. A 
notable area of exposure is the semiconductor value chain, 
where we have investments such as TSMC. At TSMC, AI 
and cloud computing represent about a third of revenues, 
balanced by other key markets such as smartphones and 
industrial applications. Our investment thesis in TSMC remains 
unchanged, with AI-related sales accounting for approximately 
25% of total revenues. Several prominent customers are 
increasingly relying on TSMC’s advanced chips, and the 
company’s leadership in cutting-edge technologies like CoWoS 
(Chip-on-Wafer-Substrate) is critical to the advancement of AI.

We also hold a position in Synopsys, a market leader in 
chip design tools. Synopsys provides essential tools for the 
design, development and verification of increasingly complex 
semiconductor chips. With its consistent expenditure 
in research and development, Synopsys maintains its 
competitive edge in this highly profitable sector.

Many companies in our portfolio stand to benefit indirectly 
from the rise of AI, as they can enhance their products 
and services to their end customers. A reduction in AI 

training costs will benefit numerous companies. DeepSeek’s 
advancements suggest that lower AI training costs will 
accelerate the adoption of AI driven tools across various 
industries. Additionally, reduced inference costs will make 
software applications more affordable, giving customers 
broader access to these applications. As companies scale their 
AI deployments, many will likely turn to Software-as-a-Service 
(SaaS) solutions from companies like Bentley Systems (Bentley). 

Bentley, a global leader in engineering software for infrastructure 
has specialised in providing comprehensive solutions for 
infrastructure design, construction, and operations for over 40 
years. Its deep industry expertise and long-standing customer 
relationships create a significant competitive moat. It is the 
only company to offer an integrated ecosystem of products that 
cover the full lifecycle of infrastructure assets – from design 
and construction to maintenance and operation – ensuring 
high client retention. Bentley is a global leader in engineering 
software in the infrastructure industry and has already 

At Atlas Global Companies, 
we treat AI like any other 
growth or cost driver. Will it 
deliver high, sustainable and 
incremental returns on capital 
for our companies?
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launched ‘OpenSite+’, the first generative AI-powered 
engineering application for civil site design, which enhances 
both efficiency and accuracy. Given Bentley’s strong market 
position and loyal customer base, we believe it is one of the 
software companies in our portfolio poised to benefit from 
the rapid growth of AI.

Keyence, a Japanese leader in automation, has advanced its 
machine vision capabilities by delivering even greater speed 
and accuracy in factory automation and robotics through 
its cameras, sensors and systems. Similarly, RELX, a global 
provider of information-based analytics and decision tools 
for professional and business customers, leverages AI to 
deliver significant productivity and efficiency gains in risk 
management and legal services to clients worldwide. Our 
portfolio includes several other companies across sectors, 
from retail to healthcare to infrastructure, that are well-
positioned to capitalise on the AI-driven transformation. 

What Next?
While there is much to be excited about, it’s equally important 
to stay level-headed. At Atlas Global Companies, we treat 
AI like any other growth or cost driver. Will it deliver high, 
sustainable and incremental returns on capital for our 
companies? Growth is only one of the four characteristics we 
seek from our investments. We also prioritise strong moats 
and capital allocation and predictable cashflows.

The Atlas Global Companies strategy is built on a diverse 
portfolio of exceptional companies. We believe in the power 
of resilient companies with sustainable and diversified 

cashflows. The portfolio is exposed to several compelling 
long-term growth tailwinds, such as animal healthcare, aging 
populations, the rise in wealthy individuals, as well as AI and 
semiconductor picks and shovels.

As an experienced investment team, we have witnessed various 
themes and cycles throughout our careers. Our approach 
has always been to stay true to our investment philosophy, 
as we believe this is the best way to capitalise on structural 
growth trends. By focusing on companies that deliver solid 
fundamentals, we aim to drive long-term returns while 
managing risk effectively.

Simon Steele
Head of Atlas Global Companies 
and Senior Portfolio Manager

Sachin Sharma
Client Portfolio Manager
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Important Disclosure

Fiera Capital Corporation (“Fiera Capital”) is a global independent 
asset management firm that delivers customized multi-asset 
solutions across public and private classes to institutional, financial 
intermediary and private wealth clients across North America, 
Europe and key markets in Asia and the Middle East. Fiera Capital 
trades under the ticker FSZ on the Toronto Stock Exchange. 
Fiera Capital does not provide investment advice to U.S. clients 
or offer investment advisory services in the US. In the US, asset 
management services are provided by Fiera Capital’s affiliates who 
are investment advisers that are registered with the U.S. Securities 
and Exchange Commission (the “SEC”) or exempt from registration. 
Registration with the SEC does not imply a certain level of skill or 
training. Each affiliated entity (each an “Affiliate”) of Fiera Capital 
only provides investment advisory or investment management 
services or offers investment funds in the jurisdictions where the 
Affiliate and/or the relevant product is registered or authorized to 
provide services pursuant to an exemption from registration. 

This document is strictly confidential and for discussion purposes 
only. Its contents must not be disclosed or redistributed directly or 
indirectly, to any party other than the person to whom it has been 
delivered and that person’s professional advisers. 

The information presented in this document, in whole or in part, is 
not investment, tax, legal or other advice, nor does it consider the 
investment objectives or financial circumstances of any investor. The 
source of all information is Fiera Capital unless otherwise stated.

Fiera Capital and its Affiliates reasonably believe that this 
document contains accurate information as at the date of 
publication; however, no representation is made that the 
information is accurate or complete and it may not be relied upon. 
Fiera Capital and its Affiliates will accept no liability arising from 
the use of this document. 

Fiera Capital and its Affiliates do not make recommendations to 
buy or sell securities or investments in marketing materials. Dealing 
and/or advising services are only offered to qualified investors 
pursuant to applicable securities laws in each jurisdiction. 

Past performance of any fund, strategy or investment is not 
an indication or guarantee of future results. Performance 
information assumes the reinvestment of all investment income 
and distributions and does not account for any fees or income 
taxes paid by the investor. All investments have the potential for 
loss. Target returns are forward-looking, do not represent actual 
performance, there is no guarantee that such performance will 
be achieved and actual results may vary substantially.

This document may contain “forward-looking statements” 
which reflect the current expectations of Fiera Capital and/or its 
Affiliates. These statements reflect current beliefs, expectations 
and assumptions with respect to future events and are based 
on information currently available. Although based upon what 
Fiera Capital and its affiliates believe to be reasonable assumptions, 
there is no guarantee that actual results, performance, or 
achievements will be consistent with these forward-looking 

statements. There is no obligation for Fiera Capital and/or its 
Affiliates to update or alter any forward-looking statements, 
whether as a result of new information, future events or otherwise.

Strategy data such as ratios and other measures which may 
be presented herein are for reference only and may be used by 
prospective investors to evaluate and compare the strategy. Other 
metrics are available and should be considered prior to investment 
as those provided herein are the subjective choice of the manager. 
The weighting of such subjective factors in a different manner 
would likely lead to different conclusions. 

Strategy details, including holdings and exposure data, as well 
as other characteristics, are as of the date noted and subject to 
change. Specific holdings identified are not representative of all 
holdings and it should not be assumed that the holdings identified 
were or will be profitable. 

Certain fund or strategy performance and characteristics may be 
compared with those of well-known and widely recognized indices. 
Holdings may differ significantly from the securities that comprise the 
representative index. It is not possible to invest directly in an index. 
Investors pursuing a strategy like an index may experience higher or 
lower returns and will bear the cost of fees and expenses that will 
reduce returns, whereas an index does not. Generally, an index that is 
used to compare performance of a fund or strategy, as applicable, is 
the closest aligned regarding composition, volatility, or other factors. 

Every investment is subject to various risks and such risks should 
be carefully considered by prospective investors before they 
make any investment decision. No investment strategy or risk 
management technique can guarantee returns or eliminate risk in 
every market environment. Each investor should read all related 
constating documents and/or consult their own advisors as to legal, 
tax, accounting, regulatory and related matters prior to making 
an investment. 

The ESG or impact goals, commitments, incentives and initiatives 
outlined in this document are purely voluntary, may have limited 
impact on investment decisions and/or the management of 
investments and do not constitute a guarantee, promise or 
commitment regarding actual or potential positive impacts or 
outcomes associated with investments made by funds managed 
by the firm. The firm has established and may in the future 
establish, certain ESG or impact goals, commitments, incentives 
and initiatives, including but not limited to those relating to 
diversity, equity and inclusion and greenhouse gas emissions 
reductions. Any ESG or impact goals, commitments, incentives and 
initiatives referenced in any information, reporting or disclosures 
published by the firm are not being promoted and do not bind 
any investment decisions made in respect of, or stewardship of, 
any funds managed by the firm for the purposes of Article 8 of 
Regulation (EU) 2019/2088 on sustainability-related disclosures, 
in the financial services sector. Any measures implemented in 
respect of such ESG or impact goals, commitments, incentives and 
initiatives may not be immediately applicable to the investments 
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of any funds managed by the firm and any implementation can 
be overridden or ignored at the sole discretion of the firm. There 
can be no assurance that ESG policies and procedures as described 
herein, including policies and procedures related to responsible 
investment or the application of ESG-related criteria or reviews to 
the investment process will continue; such policies and procedures 
could change, even materially, or may not be applied to a particular 
investment.

The following risks may be inherent in the funds and strategies 
mentioned on these pages.

Equity risk: the value of stock may decline rapidly and can remain low 
indefinitely. Market risk: the market value of a security may move 
up or down based upon a change in market or economic conditions. 
Liquidity risk: the strategy may be unable to find a buyer for its 
investments when it seeks to sell them. General risk: any investment 
that has the possibility for profits also has the possibility of losses, 
including loss of principal. ESG and Sustainability risk may result 
in a material negative impact on the value of an investment and 
performance of the portfolio. Geographic concentration risk may 
result in performance being more strongly affected by any conditions 
affecting those countries or regions in which the portfolio’s assets 
are concentrated. Investment portfolio risk: investing in portfolios 
involves certain risks an investor would not face if investing in markets 
directly. Currency risk: returns may increase or decrease as a result of 
currency fluctuations. Operational risk may cause losses as a result 
of incidents caused by people, systems and/or processes. Projections 
and Market Conditions: We may rely upon projections developed by 
the investment manager or a portfolio entity concerning a portfolio 
investment’s future performance. Projections are inherently subject 
to uncertainty and factors beyond the control of the manager and 
the portfolio entity. Regulation: The manager’s operations may 
be subject to extensive general and industry specific laws and 
regulations. Private strategies are not subject to the same regulatory 
requirements as registered strategies. No Market: The LP Units are 
being sold on a private placement basis in reliance on exemptions 
from prospectus and registration requirements of applicable securities 
laws and are subject to restrictions on transfer thereunder. Please 
refer to the Confidential Private Placement Memorandum for 
additional information on the risks inherent in the funds and strategies 
mentioned herein. Meteorological and Force Majeure Events Risk: 
Certain infrastructure assets are dependent on meteorological and 
atmospheric conditions or may be subject to catastrophic events 
and other events of force majeure. Weather: Weather represents 
a significant operating risk affecting the agriculture and forestry 
industry. Commodity prices: Cash flow and operating results of the 
strategy are highly dependent on agricultural commodity prices which 
can be expected to fluctuate significantly over time. Water: Water is 
of primary importance to agricultural production. Third Party Risk: 
The financial returns may be adversely affected by the reliance on third 
party partners or a counterparty’s default.

For further risks we refer to the relevant fund prospectus. 

United Kingdom: This document is issued by Fiera Capital (UK) 
Limited, an affiliate of Fiera Capital Corporation. Fiera Capital 
(UK) Limited is authorized and regulated by the Financial Conduct 

Authority and is registered with the US Securities and Exchange 
Commission (“SEC”) as investment adviser. Registration with the 
SEC does not imply a certain level of skill or training. 

Abu Dhabi Global Markets: This document is issued by 
Fiera Capital (UK) Limited, an affiliate of Fiera Capital Corporation. 
Fiera Capital (UK) Limited is regulated by the Financial Services 
Regulatory Authority.

United Kingdom – Fiera Real Estate UK: This document is 
issued by Fiera Real Estate Investors UK Limited, an affiliate of 
Fiera Capital Corporation. Fiera Real Estate Investors UK Limited is 
authorized and regulated by the Financial Conduct Authority. 

European Economic Area (EEA): This document is issued by 
Fiera Capital (Germany) GmbH (“Fiera Germany”), an affiliate of 
Fiera Capital Corporation. Fiera Germany is authorized and regulated 
by the Bundesanstalt für Finanzdienstleistungsaufsicht (BaFin). 

United States: This document is issued by Fiera Capital Inc. 
(“Fiera U.S.A.”), an affiliate of Fiera Capital Corporation. Fiera 
U.S.A. is an investment adviser based in New York City registered 
with the Securities and Exchange Commission (“SEC”). Registration 
with the SEC does not imply a certain level of skill or training. 

United States - Fiera Infrastructure: This document is issued 
by Fiera Infrastructure Inc. (“Fiera Infrastructure”), an affiliate 
of Fiera Capital Corporation. Fiera Infrastructure is registered as 
an exempt reporting adviser with the Securities and Exchange 
Commission (“SEC”). Registration with the SEC does not imply a 
certain level of skill or training.

United States - Fiera Comox: This document is issued by Fiera 
Comox Partners Inc. (“Fiera Comox”), an affiliate of Fiera Capital 
Corporation. Fiera Comox is registered as an investment adviser 
with the Securities and Exchange Commission (“SEC”). Registration 
with the SEC does not imply a certain level of skill or training. 

Canada

Fiera Real Estate Investments Limited (“Fiera Real Estate”), a 
wholly owned subsidiary of Fiera Capital Corporation is an investment 
manager of real estate through a range of investments funds. 

Fiera Infrastructure Inc. (“Fiera Infra”), a subsidiary of 
Fiera Capital Corporation is a leading global mid-market direct 
infrastructure investor operating across all subsectors of the 
infrastructure asset class. 

Fiera Comox Partners Inc. (“Fiera Comox”), a subsidiary of 
Fiera Capital Corporation is a global investment manager that 
manages private alternative strategies in Private Credit, Agriculture, 
Private Equity and Timberland. 

Fiera Private Debt Inc. (“Fiera Private Debt”), a subsidiary of 
Fiera Capital Corporation provides innovative investment solutions 
to a wide range of investors through two distinct private debt 
strategies: corporate debt and infrastructure debt. 

Please find an overview of registrations of Fiera Capital Corporation 
and certain of its subsidiaries here:  
https://www.fieracapital.com/en/registrations-and-exemptions. 
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