
For professional investors and advisers only

GLOBAL INNOVATION

Science Museum presentation

For UK audience

AI: Why investors can’t ignore the coming wave

Storm Uru & Clare Pleydell-Bouverie

November 2024



1

The Rise of AI:
the beginning
of the 
Transformation
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The wait is over

AssistComputers with 
human-like intelligence

Agential AI

AI is here

All use of company logos, images or trademarks in this presentation are for reference purposes only



3Source: Nvidia company reports. All use of company logos, images or trademarks in this presentation are for reference purposes only

Accelerated computing

CPU

vs.

GPU

100x Faster
98% Cheaper

Speed | Cost Speed | Cost
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2016 2022
1 GPU 30,000 GPU

Cluster
4,000 GPU

Cluster

2023

Elephant in a room

Source: alignDRAW (2016), Midjourney and Liontrust; Broadcom company reports. All use of company logos, images or trademarks in this presentation are for reference purposes only
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Source: 1) TrackingAI (2024); 2) Ark Invest (2024). All use of company logos, images or trademarks in this presentation are for reference purposes only
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Speed of adoption matters

payback of 3 years payback of 1.5 days

Source: Company reports, Gartner, Liontrust. All use of company logos, images or trademarks in this presentation are for reference purposes only

Salesforce CRM AI Assistant

ROIC: 25% ROIC: 2000%
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New winners of tomorrow

Incumbents AI start-ups

All use of company logos, images or trademarks in this presentation are for reference purposes only
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Source: Gartner 2023 and Liontrust 2024. All use of company logos, images or trademarks in this presentation are for reference purposes only

The opportunity set

Compute Infrastructure

AI Systems

Engineering Tools

Applications

Source: Gartner 2024 and Liontrust 2024. All use of company logos, images or trademarks in this presentation are for reference purposes only
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+7,500%

Source: Bloomberg. All use of company logos, images or trademarks in this presentation are for reference purposes only

This is an iPhone 
moment

Past performance does not predict future returns
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Driving prices 
lower

High quality 
price ratio

Defining innovation – our philosophy

CREATING 
VALUE

LOWER
PRICES 

HIGHER
QUALITY

All use of company logos, images or trademarks in this presentation are for reference purposes only
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Global Innovation process

Innovation Management ROIC

Create value Capture value Execute Evidence

Barrier to 
competition
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Winners of tomorrow – driven by 6 new mega trends

Power 
demand

Accelerated 
computing

Silicon 
Materials

Drug 
discovery

AI infused 
software 

Autonomous 
driving

All use of company logos, images or trademarks in this presentation are for reference purposes only
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Drug discovery

Time to validate drug lead Cost of pre-clinical development

Source: Company reports 2024. All use of company logos, images or trademarks in this presentation are for reference purposes only
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Power demand

14Source: Company reports; Semianalysis (2024). All use of company logos, images or trademarks in this presentation are for reference purposes only

AI servers use 

more 

power than 

traditional servers

Datacentre power growth:
An additional

by 2030
10x 100x New York Cities
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Major upgrade cycle

Source: Gartner 2023 and Liontrust 2024. All use of company logos, images or trademarks in this presentation are for reference purposes only 

8,000
Data centres

$3trillion To be spent on 
in the next 5 years

AI

7 billion

smartphones

4 billion

PCs

… to be ripped out and replaced for AI
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All use of company logos, images or trademarks in this presentation are for reference purposes only
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Global Innovation Funds

Liontrust 
Global 

Dividend Fund 
vs MSCI World 

Liontrust 
Global 

Innovation 
Fund vs MSCI 

AC World 

Liontrust 
Global 

Technology 
Fund vs 
MSCI IT

Liontrust 
Global 

Dividend Fund 
vs MSCI World 

Liontrust 
Global 

Innovation 
Fund vs MSCI 

AC World 

Liontrust 
Global 

Technology 
Fund vs 
MSCI IT

3-year average sales growthReturn on Invested Capital Net Debt/EBITDA

Source: Liontrust, Bloomberg, October 2024, Liontrust Global Dividend example portfolio vs comparator benchmark MSCI World, Liontrust Global Innovation example portfolio vs comparator benchmark MSCI All-
Country World and Liontrust Global Technology example portfolio vs comparator benchmark MSCI World Information Technology
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Past performance does not predict future returns. You may get back less than you originally invested. Please refer to the Key Risks slide for more information
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A once in a generation opportunity 
for investors in Innovation

Past performance does not predict future returns. You may get back less than you originally invested. Please refer to the Key Risks slide for more information

Source: FE Analytics, as at 30.09.24, primary share classes performance, total return, dividends reinvested, net of fees versus respective IA comparator benchmarks. *Manager inception dates as follows: Liontrust 
Global Dividend Fund 31.08.17; Liontrust Global Innovation 01.07.19 and Liontrust Global Technology Fund 08.02.23

Liontrust Global 
Innovation Fund

Liontrust Global 
Technology Fund

Liontrust Global 
Dividend Fund

1 year 1st Quartile 1st Quartile 1st Quartile

3 years 1st Quartile 4th Quartile 1st Quartile

5 years 1st Quartile 2nd Quartile 2nd Quartile

Performance since 
manager inception

1st Quartile* 2nd Quartile* 1st Quartile*
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Liontrust Global Innovation
Discrete performance

Source: FE Analytics, as at 30.06.24. Liontrust European Dynamic, total return, (net of fees, income reinvested), primary share class versus comparative 

benchmarks MSCI Europe ex UK and IA Europe ex UK. Quartiles, as at 30.06.24, generated on 03.07.24

Source: FE Analytics, as at 30.09.24. Liontrust Global Dividend Fund, primary share class performance, C Accumulation GBP, total return (net of fees, interest/income reinvested) versus MSCI World and IA Global Equity 
Income comparator benchmarks. Liontrust Global Innovation Fund, primary share class performance, C Accumulation GBP, total return (net of fees, interest/income reinvested) versus MSCI All-Country World and IA 
Global comparator benchmarks. Liontrust Global Technology Fund, primary share class performance, C Accumulation GBP, total return (net of fees, interest/income reinvested) versus MSCI World Information 
Technology and IA Technology & Technology Innovation comparator benchmarks. Quartiles and rankings, as at 30.09.24, generated on 07.10.24

Past performance does not predict future returns. You may get back less than you originally invested. Please refer to the Key Risks slide for more information.

To previous quarter 12 months ending (%) Sep-24 Sep-23 Sep-22 Sep-21 Sep-20

Liontrust Global Dividend C Acc GBP 26.8 10.9 -5.8 21.2 8.1

MSCI World 20.5 11.5 -2.9 23.5 5.2

IA Global Equity Income 15.2 9.4 -0.6 21.6 -3.9

Quartile 1 1 4 2 1

To previous quarter 12 months ending (%) Sep-24 Sep-23 Sep-22 Sep-21 Sep-20

Liontrust Global Innovation C Acc GBP 28.4 5.3 -24.3 19.5 29.9

MSCI All-Country World 19.9 10.5 -4.2 22.2 5.3

IA Global 16.2 7.8 -8.9 23.2 7.2

Quartile 1 3 4 3 1

To previous quarter 12 months ending (%) Sep-24 Sep-23 Sep-22 Sep-21 Sep-20

Liontrust Global Technology C Acc GBP 32.0 24.2 -21.8 23.7 38.6

MSCI World Information Technology 35.8 25.3 -9.9 24.1 38.4

IA Technology & Technology Innovation 24.8 19.0 -21.1 26.6 34.6

Quartile 1 2 2 4 2
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Key risks

Past performance does not predict future returns. You may get back less than you originally invested.

We recommend this fund is held long term (minimum period of 5 years). We recommend that you hold this fund as part of a diversified portfolio of investments.

The Funds managed by the Global Innovation Team:

• May hold overseas investments that may carry a higher currency risk. They are valued by reference to their local currency which may move up or down when compared to the 
currency of a Fund

• May have a concentrated portfolio, i.e. hold a limited number of investments. If one of these investments falls in value this can have a greater impact on a Fund's value than if it 
held a larger number of investments

• May encounter liquidity constraints from time to time. The spread between the price you buy and sell shares will reflect the less liquid nature of the underlying holdings

• Outside of normal conditions, may hold higher levels of cash which may be deposited with several credit counterparties (e.g. international banks). A credit risk arises should one or 
more of these counterparties be unable to return the deposited cash

• May be exposed to Counterparty Risk: any derivative contract, including FX hedging, may be at risk if the counterparty fails

• Do not guarantee a level of income

The risks detailed above are reflective of the full range of Funds managed by the Global Innovation Team and not all of the risks listed are applicable to each individual Fund. For the 
risks associated with an individual Fund, please refer to its Key Investor Information Document (KIID)/PRIIP KID.

The issue of units/shares in Liontrust Funds may be subject to an initial charge, which will have an impact on the realisable value of the investment, particularly in the short term. 
Investments should always be considered as long term.



21

For investment professionals only

This document is issued by Liontrust Investment Partners LLP (2 Savoy Court, London WC2R 0EZ), authorised and regulated in the UK by the Financial Conduct Authority (FRN 
518552) to undertake regulated investment business.

It should not be construed as advice for investment in any product or security mentioned, an offer to buy or sell units/shares of Funds mentioned, or a solicitation to purchase 
securities in any company or investment product. Examples of stocks are provided for general information only to demonstrate our investment philosophy. The investment being 
promoted is for units in a fund, not directly in the underlying assets.

This information and analysis is believed to be accurate at the time of publication but is subject to change without notice. Whilst care has been taken in compiling the content, no 
representation or warranty is given, whether express or implied, by Liontrust as to its accuracy or completeness, including for external sources (which may have been used) which 
have not been verified.

All the information provided should be treated as confidential, information may constitute material non-public information, the disclosure of which may be prohibited by law, and 
the legal responsibility for its use is borne solely by the recipient. This information should not be copied, forwarded, reproduced, divulged or otherwise distributed in any form 
whether by way of fax, email, oral or otherwise, in whole or in part without the express and prior written consent of Liontrust.

This is a marketing communication. Before making an investment, you should read the relevant Prospectus and the Key Investor Information Document (KIID) and/or PRIIP/KID, 
which provide full product details including investment charges and risks. These documents can be obtained, free of charge, from www.liontrust.co.uk or direct from Liontrust. If 
you are not a professional investor, please consult a regulated financial adviser regarding the suitability of such an investment for you and your personal circumstances.

Disclaimer
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