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TM Lansdowne European Special Situations Fund: Key Facts

Launch Date 1 October 2009

Morningstar Category Equity
Europe ex-UK

Comparator Investment Association Europe ex-UK sector; MSCI Europe ex-UK Total 
Return Index

Investment Objective The investment objective of the Fund is to achieve long term capital growth 
by investing in European (excluding the UK) equities of companies in special 
situations.

Fund Type UCITS

Domicile UK

Liquidity Daily

Fund Base Currency GBP

Share Class Currencies GBP, EUR

Fund Size $547m*

Number of Positions 20 to 40

Management Fee Class I GBP Inc & Acc: 0.75% p.a. 
Class I EUR Inc: 0.75% p.a.

OCF: Class I GBP Inc & Acc: 0.89% p.a
Class I EUR Inc: 0.89% p.a
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Opportunity       : Structural Supply-Side2

Opportunity       : Structural Demand-Side1

Three Stages of the Typical Industry Life-Cycle

Source: Lansdowne analysis

Investment Philosophy: Structured Approach to Identifying Where Demand Exceeds Supply

Misunderstanding
Supply-side likely to improve via capital 
withdrawal and/or consolidation

Valuation 
Implication

Disconnect between improving returns 
and depressed multiples

Misunderstanding
Demand growth likely to be longer 
and/or stronger than anticipated

Valuation Implication Growth inadequately discounted

Four catalysts all currently 

firing simultaneously:

1. Change in cost of capital

2. Change in regulation

3. Technological disruption

4. Shifting consumer habits
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Lansdowne European Long Only Team

Daniel Avigad │ Partner & Portfolio Manager

Daniel joined Lansdowne Partners in April 2006 
and is the Portfolio Manager for the European 
Long Only Strategy.

Prior to joining Lansdowne, Daniel worked for five 
years in the Pan-European telecoms services 
equities research team at Dresdner Kleinwort 
Wasserstein which was ranked 1st in the 2005 
Extel Survey.

Daniel is a British national and holds a Master’s 
degree with distinction in Information Technology 
and a first class honours for his bachelor degree in 
Mechanical Engineering with Mathematics from 
the University of Nottingham. Daniel is a Chartered 
Financial Analyst. In his free time, Daniel enjoys 
spending time with his two daughters and is an 
avid long-distance runner.

Daniel has been a Partner of the firm since April 
2011 and has sat on the Management Committee 
since September 2018.

Shashwat Verma │ Deputy Portfolio Manager

Shashwat Verma re-joined Lansdowne Partners in 
September 2016 as an analyst, after having initially 
worked at the Firm from 2011-2014, and became 
Deputy Portfolio Manager in January 2021. 

From 2014-16, Shashwat worked at Davidson 
Kempner European Partners LLP as an Analyst 
within the European Long / Short Equities team. 
Prior to 2011, Shashwat worked at Oliver Wyman, 
where he was a Manager in the Financial Services 
Practice. 

Shashwat is an Indian national and holds a 
Bachelor of Technology from the Indian Institute of 
Technology Delhi. In his free time, he enjoys 
running, swimming and politics. 

Darren Ho Jian Rong │ Analyst

Darren joined Lansdowne Partners in June 2023 as 
an Analyst.  

Prior to joining Lansdowne, Darren worked at Titan 
Global Capital as the Investment Team Lead within 
the Large-Cap US Fundamental Equities portfolio. 
From 2015 to 2021, Darren worked at GIC Asset 
Management as an Analyst within the Global Active 
Equities team. 

Darren holds a BSc in Economics from the 
Wharton School of the University of Pennsylvania, 
a Masters in Finance from MIT and was a 
Lieutenant in the Singapore Armed Forces.

Valerio Dussizza │ Analyst

Valerio joined Lansdowne Partners in July 2023 as 
a Junior Analyst following an eight month 
internship with the Lansdowne European team.  
Prior to joining Lansdowne, Valerio was an intern 
at Fidelity International for the summer of 2022 
and an intern at Khaitan & Co.’s Mumbai office in 
2019.

Valerio holds an LLB from King’s College London 
and an MFA from the London Business School. 

Shashwat Verma
Deputy Portfolio Manager

Darren Ho
Analyst

Sally Marshall 
Team PA

Daniel Avigad
Partner & Portfolio Manager

Valerio Dussizza
Analyst

Tamsin Mead 
Team PA
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What the Ideal Due Diligence Process Looks Like

Sourcing

Hypothesis 
Formulation

Evidence 
Gathering

Analysis

Engagement

Hypothesis 
Testing

• Capital cycle framework
• Econometric modelling
• Continuous dialogue with corporates

• Pre-mortem analysis
• Competition between 

competing ideas
• Ongoing monitoring

6-month process

Emphasis on primary evidence:
• 300 meetings with corporates p.a
• $100k on expert networks
• $70k travel budget
• Bespoke surveys
• Exhaustive due diligence files c.100 pages

No

position

Fu
ll

P
o

si
tio

n

• What is my specific edge? E.g. informational, 
analytical, time horizon, relationships, active 
engagements

• What is the killer chart?
• Socratic debate as filtering mechanism

Emphasis on proprietary analysis:
• Bespoke detailed financial modelling
• Specific checklists for Supply vs Demand side opportunities
• Utilisation of 20 year relationships with European corporates
• Consistency of long term valuation approach
• Portfolio construction considerations

In
te

rm
e

d
ia

te
p

o
sition

• 300+ C-suite presentations 
over 20 yrs

• 25 holdings met with at least 
on quarterly basis

• Presentations to Boards, other 
relevant stakeholders

R&
D

posi
tio

n

Two structural advantages 

from recently expanded 

team:

1. More depth: from more 

resource to deploy

2. More quality: from 

each individual now 

able to be focused  on 

DD stage that reflects 

their specific skillset
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List of European Companies for Which the Team Has Presented Investment Case to Management:

Source: Lansdowne analysis

Active Engagement: Proprietary Presentations to 300 European Corporates Over 20 Years

Example Presentation: Epiroc (2020)
A

Boliden

E
GSW Lufthansa Petrol Ofisi SGL

UBrisa H Lukoil Peugeot SGS

Aareal Bank BSkyB EADS Lux PGNiG Siemens UBS

AB Inbev Bulgari easyjet Hannover Re

M
Piraeus Bank Sika Umicore

Acciona Bureau Veritas EDF HeidelbergCement Piraeus Port Authority Smedvig Unibail-Rodamco

Accor

C
EDP Hellinic Maersk PKN Orlen Smurfit UniCredit

Acergy Electrolux Henkel MAN PKOBank Polski SNP Petrom Unilever

Actellion Cadbury Elekta Hera Mapfre PPC SocGen Unipetrol

Aegon Capio Ellaktor HHLA Mechel PPR Sogecable Unipol

Ageas Carlsberg Enagas Hochtief Mediobanca Prisa Sonova United Internet

Air Liquide Carrefour Eniro Holcim Meinl Prosafe STOLT UPM

Aker Kvaerner Casino ENRC

I
Metro PZU Straumann Uralkali

AkzoNobel CEDC EON Michelin Stroer

VAlapis Celesio EPCOS Iberdrola Millenium BCP Subsea 7

AllianceBoots CEZ Epiroc Iliad MLP

R
Suez Environment Vallourec

Allianz CHR. Hansen Epistem Imerys Motor Oil Svenska Handelsbanken Veolia

Antofagasta Ciba Ericsson Inditex Munich Re Raiffeisen Swatch Verbund

ArcelorMittal Commerzbank Erste Bank Indra Mytilineios Holdings Reckitt Benckiser Swedbank Vestas

Ashtead Continental Eurazeo Infineon

N
Red Electra Swedish Match Vivendi Universal

ASM International Corbion Evraz ING Reed Elsevier Swiss Re VNU

ASML Cosmote

F
IntesaSanpaolo National Bank of Greece Remy Cointreau Swisscom Vodafone

Assa Abloy Credit Agricole Investor AB Natixis Renault Symrise WAtos CRH Faurecia Irish Life & Permanent Nestle Rhodia Syngenta

Autogrill Cryo-Save Federal Grid Company Israel Discount Bank Nobel Biocare Richemont Wacker Chemie

Autoliv CSM Ferrexpo Isreal Chemicals Norddeutsche Affinerie Roche

T
Wavecom

Autostrade Cumerio Ferrovial

J
Nordea Rocket Internet Wendel

AWD

D
Fiat Norilsk Nickel Rosneft Talanx Wessanen

Axa Finmeccanica Jazztel Norsk Hydro Royal Park Investments Talk Talk Wienerberger

B
DaimlerChrysler First Group JC Decaux Novartis RSA Tele2 Wincor Nixdorf

Danisco France Telecom

K
Novozymes Rusal Telefonica

XBabis Vovos Danske Bank Fresenius Nyrstar RusHydro Telekom Austria

Baloise Dassault Systemes

G
Kabel Deutschland

O
RWE Telenor Xstrata

Banco Popular DCC KBC Ryanair Telia Sonera

YBank of Ireland Delta Lloyd G4S KGHM Ocean Rig

S
TEVA

Bank Pekao Deutsche Bank GAGFAH Kinnevik Odessa Port Plant TF1 Yara

Barry Callebaut Deutsche Borse Gaz de France Kone OKO Bank Saint Gobain Thales YIT

BASF Deutsche Post Gazprom Konecranes OMV Sampo Thessaloniki Port Authority Yoox

Bayer Dexia GBL NOM CNP Koninklijke Philips OPAP Sanofi ThyssenKrupp

ZBBVA Diageo GDF Suez Kuzbassrazrezugol Oriflame Santander Total

BE Group Dieteren Geberit

L
Ossur SAP Tower Resources Zon Multimedia

Bekaert Dogan Gedeon Richter OTE Sberbank Transocean Zurich Financial Services

Belgacom DOHOL Generali Lagardere

P
Schneider Electric Travis Perkins

Bezeq DSV Givaudan Lafarge SCOR Turkcell

Bilfinger Dufry Globaltrans Legrand Pernod Ricard Securitas

BMW Grifols Linde Persimmon SES



7

STRICTLY CONFIDENTIAL
Unauthorised reproduction or distribution of  all or any of the 

material is strictly prohibited © 2024 Lansdowne Partners (UK) LLP

Proprietary Analysis of Primary Evidence: In-Depth Corporate Engagements In Recent Months

Nestle

Michelin

Rentokil

 Who? Met with Group CEO, Mr Lars Fruergaard Jørgensen

 Where? Company HQ in Copenhagen, Denmark

 Primary Evidence? Proprietary survey of US households to estimate propensity to use 

GLP-1s and establish demand function

 Proprietary Analysis? Analysis of potential 

TAM by BMI cohort, disease state, income 

and healthcare insurance status

 Conclusion? R&D productivity implied 

in share price c25% vs c75% historically 

and 1% for industry

 Outcome? Hold

Novo Nordisk

 Who? Met with Top 100 Divisional Managers

 Where? Company HQ in Lyons, France

 Primary Evidence? Manufacturing cost and production footprint benchmarking to peers

 Proprietary Analysis? Potential returns

improvement from manufacturing

excellence, value creation from M&A

 Conclusion? Governance well aligned 

with our recommendations to achieve 

manufacturing footprint optimisation

 Outcome? Buy

 Who? Met with Group CEO, Mr Andy Ransom

 Where? Company HQ in Crawley, UK

 Primary Evidence? Proprietary B2B and B2C surveys on pest prevalence and outsourcing 

propensity, web-based benchmarking

 Proprietary Analysis? Comparative 

benchmarking analysis of Terminix 

paid marketing strategy and technician 

pay plan against peers

 Conclusion? Bumpy path forwards but 

very attractive prize

 Outcome? Start adding

 Who? Met with Group CEO, Mr Mark Schneider

 Where? Company HQ in Vevey, Switzerland

 Primary Evidence? Calorific model, proprietary survey on GLP-1 and coffee consumption

 Proprietary Analysis? Economic 

feasibility of divesting non-core assets, 

cost benchmarking vs peers, historic cell 

level operating performance analysis

 Conclusion? Insufficient sense of burning 

platform, unlikely to sell non-core

 Outcome? Reduce
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IR’s View of Lansdowne vs. Our Competitors

Note: Net score within a range of -100% to +100%, with 0% reflecting the average investors that our investee companies interact with
Source: Lansdowne survey of c20 Investor Relations officers of investee companies, April 2022

Long-Term Corporate Relationships: Confirmed by Survey of IR of Fund’s Holdings

74%
64%

58%
50%

33%
25%

-100%

-80%

-60%

-40%

-20%

0%

20%

40%

60%

80%

100%

Depth of engagement

with the company

Understanding of the

industry and specifically

the company

Relevance of value of

opinion(s) to the

company

Long-term fundamental

orientation

Stability of partnership

as capital provider

Understanding of how

environmental and

sustainability issues

impact the business

<0% = worse than average investor

>0% = better than average investor
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Attractive Fund Valuations: IRR of >10%, Lowest Rotational Risk In History

Fund IRRs: Healthy Premium to Market
%

Fund Rotational Risk*: Near All-Time Lows
% NAV

NAV IRR
Vinci 7% 11%
Schneider Electric 6% 10%
Iberdrola 6% 6%
Linde 6% 8%
Michelin 6% 22%
Intesa Sanpaolo 5% 19%
EssilorLuxottica 5% 9%
Sika 5% 13%
Capgemini 5% 14%
Sampo 5% 9%
Sanofi 5% 10%
Ryanair 4% 29%
Nestle 4% 9%
Novo Nordisk 4% 6%
ASML 4% 15%
TotalEnergies 4% 6%
KBC 3% 12%
Alcon 3% 9%
Informa 2% 13%
Tele2 2% 9%
Wolters Kluwer 2% 10%
Compass Group 2% 12%
Boliden 2% 5%
UPM 1% 1%
Rentokil 1% 18%
Richemont 1% 15%
CBK 1% 33%
Epiroc 0% 13%
Fund 100% 12%
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* Defined as % downside to 150 Day Moving Average of Fund Relative Performance vs DJ Stoxx 
600 Index. Source: Lansdowne analysis. Data as at 23/08/2023
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TM Lansdowne European Special Situations Fund: Current Portfolio – Top 15 Names
Sector % NAV Structural Demand Structural Supply One Line Investment Thesis

Construction 7% ✓ Construction of offshore wind and other renewable power generation assets in Europe

Electrification 6% ✓ Productivity solutions provider as clients internalise environmental costs and automate industrial operations

Technology 6% ✓
Number 1 bancassurance bank in a consolidating Italian market benefiting from structural increase in 

interest rates

Transport 6% ✓ ✓
Lowest cost producer taking share in an industry forced to consolidate and retrench due to years of 

accumulated losses and debt 

Banks 6% ✓ US-equivalent quality of bank but trading closer to European valuations, consolidation of CEE

Technology 5% ✓
Leading manufacturer of critical lithography equipment operating in a favourable de facto monopoly 

structure in the Extreme Ultraviolet (EUV) tool industry

Healthcare 5% ✓ ✓

Global #1 eye-care provider, only vertically integrated scaled operator with leading positions in lenses, frames 

and physical as well as online retail. c10x as big as nearest competitor, structural growth from providing 

innovative solutions to demographic trends of ageing populations and rising myopia prevalence in children

Technology 5% ✓
Global information services and solutions provider; structural beneficiary as a provider of productivity 

solutions in areas such as healthcare, taxation and legal compliance.

Chemicals 5% ✓ Linde - Praxair merger creates global oligopoly, best in class management inherits biggest cost opportunity

Tyres 5% ✓ EV-enabled de-commoditisation of tyres restores price power to R&D leaders

Healthcare 5% ✓ ✓ Penetration and treatment duration of anti-obesity medications under-estimated

Technology 4% ✓ Supplier of scarce skilled resources enabling compressed digital transformation across most industries

Utilities 4% ✓
Global leader in renewable development with inflation protected earnings and dominant position in Spanish 

power generation industry

Oil & Gas 4% ✓ ✓ Years of underinvestment in energy resources leads to lack of supply of transport fuels

Insurance 3% ✓ Largest player in the concentrated Nordic P&C insurance market which exhibits leading combined ratios
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Notes: Yields scenario based on 10YR Bonds, Commodity scenario based on Rogers International Commodity Index Total Return, 
Inflation scenario based on 10YR EUR Inflation Swap
Source: Lansdowne Risk Team. Data as at 31/03/2024

Risk Management: Finite Budget Aiming to Maximise Stock-Specific & Minimise Systemic Risks

Macro Factor Scenarios: Relatively Constrained Systemic 
Exposures 
Relative Sensitivity to 2σ Factor Move (2.3% Probability), 3YR vs MSCI Eur

Market Scenarios: Regressions of Current Portfolio to 
Historic Events

Fund regression on current portfolio

Factor Start Date End Date Fund Return Index Return Relative Return

Taper Tantrum 1 02/05/2013 05/09/2013 8.0% 3.4% 4.6%

Taper Tantrum 2 16/04/2015 10/06/2015 (1.4%) (3.9%) 2.5%

US Trump Reflation 08/11/2016 08/12/2016 6.1% 5.3% 0.9%

Post US Trump Reflation 08/12/2016 31/12/2016 1.7% 2.7% (1.0%)

EZ reflation 1 04/06/2012 02/11/2012 22.1% 18.5% 3.5%

EZ reflation 2 15/12/2014 27/04/2015 30.0% 28.9% 1.1%

Euro strength 24/07/2012 14/09/2012 16.5% 10.5% 6.0%

Growth Shock 1 17/08/2015 25/08/2015 (6.2%) (8.0%) 1.7%

Growth Shock 2 01/12/2015 11/02/2016 (16.6%) (20.8%) 4.2%

Growth Shock 3 18/09/2014 15/10/2014 (10.1%) (10.4%) 0.3%

Growth Shock 4 20/05/2015 24/08/2015 (12.9%) (15.3%) 2.4%

CNY crisis 10/08/2015 17/08/2015 (2.5%) (3.0%) 0.5%

EZ recession 1 22/07/2011 10/08/2011 (17.5%) (17.7%) 0.2%

EZ recession 2 16/03/2012 01/06/2012 (12.2%) (12.3%) 0.0%

Oil Shock 07/08/2014 05/01/2015 5.6% 2.7% 2.9%

EZ Smallcap underperformance 17/03/2014 13/10/2014 (1.1%) 0.6% (1.8%)

Brexit 23/06/2016 27/06/2016 (10.7%) (10.8%) 0.2%

US elections 08/11/2016 10/11/2016 2.0% 1.2% 0.8%

Covid Sell Off 19/02/2020 23/03/2020 (32.2%) (35.1%) 3.0%

French elections 14/04/2017 08/05/2017 5.6% 4.0% 1.6%

2009 crisis 15/06/2007 09/03/2009 (52.4%) (58.6%) 6.2%

Bund Shock 31/08/2010 11/04/2011 22.7% 13.0% 9.7%

Post 2009 crisis 09/03/2009 02/04/2009 24.1% 19.4% 4.7%

2016-18 Bull 11/02/2016 23/01/2018 62.2% 40.2% 22.0%

2018 Trough To Date 27/12/2018 07/11/2021 121.7% 58.6% 63.1%

Jan 2018 Rally 31/12/2017 23/01/2018 (0.8%) (2.6%) 1.8%

Q4 2018 Crash 27/09/2018 27/12/2018 (13.6%) (14.4%) 0.8%

Q4 2019 Rally 30/09/2019 31/12/2019 7.7% 6.1% 1.6%

Fund Return Index Return Relative Return MSEEGRVL Index

Value 1 GS 24/07/2012 28/01/2013 28.0% 16.5% 11.5% (6.1%)

Value 1 MS 24/07/2012 12/09/2012 15.5% 9.3% 6.1% (10.0%)

Value 2 MS 06/08/2013 17/10/2013 2.1% 4.5% (2.4%) (8.0%)

Value 3 GS 08/02/2016 21/04/2016 11.0% 12.2% (1.2%) (0.4%)

Value 4 GS 17/08/2016 15/12/2016 7.2% 5.8% 1.3% (4.2%)

Value 5 GS 03/09/2018 20/12/2018 (10.4%) (11.7%) 1.3% (6.3%)

Nov 2020 Rotation 06/11/2020 24/11/2020 6.4% 7.1% (0.7%) (17.6%)

Early 21 Val Rotation 12/02/2021 08/03/2021 1.8% 1.0% 0.8% (11.9%)

Spring 21 Val Rotation 27/04/2021 14/05/2021 1.5% 1.0% 0.6% (5.8%)

Fall 21 Val Rotation 21/09/2021 07/11/2021 11.1% 6.4% 4.7% (8.1%)

Limited number 
of relative 

drawdowns, all 
within risk 

budget 
boundaries

Positive = Fund outperforms benchmark

Negative = Fund underperforms benchmark
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Data as at 15/09/2023
Source: Lansdowne Risk Team

Covariance Matrix: Correlation Of Stock-Wise Pairs Within Fund
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TM Lansdowne European Special Situations Fund: Current Portfolio

Portfolio by Sector Portfolio by Geography

Portfolio by Market Cap Portfolio Metrics

Banks & Insurers, 16.0%

Staples & Healthcare, 11.9%

Business Services, 9.8%

Technology, 9.7%
Capital Goods, 8.2%

Chemicals, 8.0%

Construction & Materials, 6.8%

Transport & Logistics, 6.4%

Automotive, 4.7%

Pharma, 4.6%

Utilities, 4.2%

Energy, 3.5%

Retail, 3.2%

Telecoms, 1.6%

Commodities, 1.0%

Cash, 0.6%

France, 32.2%

Benelux, 15.7%
Switzerland, 11.9%

Nordics, 10.5%

Italy, 8.1%

Ireland, 6.3%

UK, 5.1%

United States, 4.7%
Spain, 4.2%

Germany, 0.6%

Cash, 0.6%

European Special Situations Fund MSCI Europe Ex UK

No. of Positions 26 338

Forward P/E† 15.0x 14.6x

Forward EPS CAGR∆ 9.6% 10.8%

Free Cash Flow Yield* 4.9% 4.1%

Large (>$10bn)

97%

Mid ($1-10bn)

3%

† Calculated using a weighted harmonic average
∆ Calculated using a weighted average
* Calculated using a weighted median
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Metals self sufficiency as of 2021, excludes secondary (scrap) production
Source: Copper Alliance, Morgan Stanley, Platts, SCMP, JP Morgan

What Problem Are Europe’s Best Companies Solving? Poverty of Land and Natural Resources

Land Surface Area (Thousands Square Kilometres)

Europe Self-Sufficiency Ratio (%)

9,985 9,834 9,597 5,596

Canada USA China Europe

35%

23%

15%

41%

28%

15%
12%

7%
4%

0% 0% 0%

Coal Oil Gas Zinc Copper Tungsten Iron Ore Cobalt Lithium Magnesium Vanadium Antimony

Energy Metals
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Boliden: Tier 1 Producer, Optionality In Europe’s Largest Copper Deposit

1960 – 2020: Global Growth 
Overwhelmed “De-Metallizing”

Structural Deficit in Copper: High Prices Likely Required to 
Incentivise Additional Supply

Global Leader in Mine Productivity Via Automation & 
Engineering Excellence*

Inexpensive Optionality – Potential 60% Upside to Share Price 
From Laver

2020 – 2030E: “Re-Metallizing” 
Due To Green Transition

Annualized Copper Demand 
Breakdown, %

Global Copper Supply and Demand, Thousands Tonnes 

Copper C1 Cash Cost Per Tonne Ore Milled, $/t NPV, SEK mln

Annualized Copper Demand 
Breakdown, %

Source: Company reports 2020, 2021, 2022 Sources: Company reports, Lansdowne analysis. At 10% WACC, data as at 02/14/2024

Sources: Bernstein, IMF, UN, WoodMackenzie, Lansdowne analysis Sources: Morgan Stanley, WoodMackenzie, IEA, Lansdowne analysis
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Substantial and protracted deficit in copper supply 

We need all the copper we can get
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Median = 13,435

• Boliden’s mines equal 96% of total Swedish copper production

• Boliden’s underlying mining costs are 70% lower than other copper mines

• Tier-1 Swedish mining assets with 30-year life represent 70% of Boliden’s cash flow

49,750 47,351 44,950 42,554 40,155

SEK 16bn SEK 18bn SEK 20bn SEK 22bn SEK 24bn

NPV % of
market cap

68% 65% 61% 58% 55%

Central 
Case

Capex 
required
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*Performance history for the Absolute Class Shares is based on the returns of the Absolute Legacy Series 1 until July 2015, and the returns of the Absolute Class A Shares from August 
2015. All reporting assumes 01/08/2012 as inception date, the date Daniel Avigad was given increased responsibility before becoming Co-Portfolio Manager in March 2013.
Full fund performance since inception on slide 19. Past performance is not a reliable indicator of future returns. 
Performance data is net of all fees. Source: Lansdowne analysis. Data as at: 31/03/2024. 

Lansdowne European Long Only Fund: Performance Track Record

LELOF Returns vs. MSCI Europe TR Index
Performance, Indexed At 100 From 31 July 2012

LELOF: Performance Track Record
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 LELOF GBP Absolute  LELOF GBP Relative  MSCI Europe TR Index

LELOF GBP
Absolute 

Class

LELOF GBP
Relative 

Class
MSCI Europe

 TR Index
Relative 
Return*

2024 YTD 7.5% 7.6% 7.6% -0.1%

3 Year CAGR 7.2% 7.2% 9.2% -2.1%

5 Year CAGR 11.6% 11.4% 8.8% 2.8%

Annualised Return
(since August 2012)

10.4% 10.7% 8.5% 1.9%

Annualised Net Volatility 
(since August 2012)

13.5% 13.6% 13.3% 0.1%

* Relative Return = LELOF GBP Absolute Class – MSCI Europe Total Return Index
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Source: Lansdowne analysis. Data as at 31/03/2024. * Relative Return = Lansdowne ESS – MSCI Europe Ex-UK Total Return Index
Past performance is not a reliable indicator of future returns. 

TM Lansdowne European Special Situations Fund: Performance Since Lansdowne Transition

TM Lansdowne 
European Special 

Situations Fund GBP
MSCI Europe Ex-UK

 TR Index GBP
Relative 
Return*

30 August 2023 – 31 December 2023 7.2% 5.2% 2.0%

Q1 2024 7.6% 6.8% 0.7%
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* Performance history for the Absolute Class Shares is based on the returns of the Absolute Legacy Series 1 until July 2015, and the returns of the Absolute Class A 
Shares from August 2015. Until July 2015 the Lansdowne European Long Only Fund used leverage. Performance data is net of all fees.
* 01/08/2012 – Daniel Avigad given increased responsibility for the fund, before becoming Co-Portfolio Manager in March 2013
Data as at: 31/12/2023. Past performance is not a reliable indicator of future returns. 
Source: Lansdowne analysis

Lansdowne European Long Only Fund: Historical Performance

LELOF GBP

Absolute 

Class

LELOF GBP

Relative 

Class

MSCI Europe 

TR Index

2023 Return 15.1% 15.3% 15.8%

2022 Return -17.1% -17.0% -9.5%

2021 Return 33.3% 32.3% 25.1%

2020 Return 12.2% 11.4% -3.3%

2019 Return 23.5% 23.7% 26.0%

2018 Return -12.5% -12.3% -10.6%

2017 Return 17.6% 17.9% 10.2%

2016 Return -0.5% -0.3% 2.6%

2015 Return 11.3% 13.0% 8.2%

2014 Return 0.4% 0.4% 6.8%

2013 Return 27.9% 29.6% 19.8%

2012 Return* 13.8% 14.5% 7.5%
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Risk & 
Sustainability

General 
Counsel

Trading

Data as at 01/04/2024. Total headcount: 84
* Denotes Partner of the Firm; ** Currently managed by CRUX Asset Management

Lansdowne Partners (UK) LLP

CEO & Managing Partner

Brian Heyworth*

Management Committee

Brian Heyworth*, Andy Simpkin*, Hugh Orange*, Andrew Ryder*, Daniel Avigad*, Karen Zachary

Finance 
& Tax

Compliance 
& Finance

Hugh Orange*

Hugh Orange*

COO

Karen Zachary 

Princay 
Strategy

Samuel Joab

Greater China 
Strategy

Yang Wu

Xing Zhao

European
 Long Only 

Strategy

Daniel Avigad*

Valerio Dussizza

Darren Ho

Shashwat Verma*

Jamie Powell

Business 
Development 

& IR

Investor 
Services

Andrew Ryder*

Developed 
Markets 
Strategy

Peter Davies*
Jonathon Regis*

Gregory Boggis

Adrian Bougourd

Melissa Earlam*

Nigel Hikmet*

Eli Krieger

Risk Committee 

Brian Heyworth*, Hugh Orange*, Andrew Ryder*, Paul Dewinter*, Karen Zachary  

Andy Simpkin*
Ashley Dale

Technology
Infrastructure 

& Development

Product 
Development,
Governance & 

CoSec

Facilities, 
Reception & HR

Treasury & 
Operations

Fund Accounting 
& Reporting

Compliance
Elizabeth Gill

Will Hamilton

James Paton

Naomi Shee

Jane Singer Daniel Jordan

Asia ex-Japan
Strategy**

Ewan Markson-
Brown

CRUX UK
Strategy**

Richard Penny

Tom Messenger
Damian Taylor

Ishaan Bhatia

Paul Dewinter*

Lansdowne was founded in 1998, their objective is to generate compelling long term financial returns by employing exceptional investment talent 
within a leading-edge operational and compliance infrastructure.

Lansdowne’s Investment Philosophy is predicated on a rigorous process of deep fundamental research.

Total Assets under Management: US$8.0 billion
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Disclaimer

This document, the information contained herein and any oral or other written information disclosed or provided is strictly confidential and may not be disclosed to any other person or entity, nor copied, reproduced or redistributed, in any 
form, in whole or in part, without the prior written consent of Lansdowne Partners (UK) LLP (“Lansdowne”).  This document refers to funds managed by Lansdowne (the “Funds”) and may (amongst other Funds) include references to 
Lansdowne ICAV and Lansdowne UCITS ICAV (together, the “ICAVS”), Lansdowne (Lux) Developed Markets Fund, a sub-fund of CRUX Global Fund (the "SICAV") or TM Lansdowne European Special Situations Fund (“ESSF”).

This document is issued by Lansdowne, which is authorised and regulated by the Financial Conduct Authority of the United Kingdom (“FCA”), and registered as an investment adviser with the Securities and Exchange Commission of the United 
States of America.  This document does not provide or offer financial, investment, tax, legal, regulatory or other advice and recipients of this document (“Recipients”) must not rely on it as providing any form of advice.  Investment activity puts 
capital at risk. Recipients who may be considering making an investment in the Funds should seek their own independent advice.  Lansdowne neither provides investment advice to, nor receives and transmits orders from, Recipients, nor 
does it carry on any other activities with or for such persons that constitute “MiFID or equivalent third country business” for the purposes of the rules of the FCA. 

This document constitutes a marketing communication. This marketing communication has not been prepared in accordance with legislation promoting the independence of investment research and is not subject to any prohibition on 
trading following the dissemination of investment research.   Further information on the Funds, including a discussion of the risks of an investment in a particular Fund, is set out in the relevant Fund’s offering memorandum or prospectus.  
Recipients should refer only to the offering memorandum, prospectus and/or the KIID/KID when deciding whether to invest in any Fund.  Where relevant the articles of association, prospectus, supplement, sustainability related disclosures, 
KIID/KID and the latest financial statements are available free of charge at www.lansdownepartners.com. 

The returns specified in this document reflect the most current data at the time of issue.  These returns may be amended due to re-pricing adjustments or receipt of more accurate data, among other things, and may be reflected in the next 
report.  Opinions expressed are Lansdowne’s present opinions only, reflecting prevailing market conditions and certain assumptions (which may not prove to be valid). The information and opinions contained in this document are non-
binding and do not purport to be full or complete.  Recipients should appreciate that the value of any investment, and any income from any investment, may go down as well as up and that the capital of an investor in the Funds is at risk and 
that the investor may not receive back, on redemption or withdrawal of his investment, the amount which he invested. Past performance is not necessarily indicative of future results.  Changes in rates of currency exchange may cause the 
value of an investment to go up or down. 

The Funds may not be dealt on a recognised or designated investment exchange for the purposes of the Financial Services and Markets Act 2000 (the “Act”) and it may, therefore, be difficult for an investor to dispose of such investments 
otherwise than by way of redemption or withdrawal or to obtain reliable information about the extent of the risks to which his investment is exposed. 

All information contained in this document is obtained from sources Lansdowne believes to be reliable, but which have not been independently verified.  To the greatest extent permitted by law and by the handbook of rules and guidance 
issued from time to time by the FCA: (i) neither Lansdowne, nor the Funds, nor any of its or their or their affiliates’ directors, partners, officers or employees (together, “Relevant Persons”), make any guarantee, representation or warranty as 
to the accuracy or completeness of the contents of this document; and (ii) no Relevant Person accepts any responsibility or liability for any loss of profit, indirect or other consequential losses or other economic losses suffered by any person 
arising from reliance upon any information, statement or opinion contained in this document (whether such losses are caused by the negligence of the Relevant Person or otherwise).  All information in this document is expressed as at its 
date and is subject to changes at any time without prior notice or other publication of such changes.  Any Relevant Person may have, or may have had interests in, and may at any time make purchases and/or sales as principal or agent or 
may provide or have provided corporate finance and or other advice or financial services to the Funds. 

This document is being issued inside and outside the UK only to, and/or is directed only at, persons who are professional clients or eligible counterparties for the purposes of the FCA’s Conduct of Business Sourcebook. Each of the Funds is an 
unrecognised collective investment scheme for the purposes of the Act.  This document is exempt from the scheme promotion restriction (in Section 238 of the Act) on the communication of invitations or inducements to participate in 
unrecognised collective investment schemes on the grounds that it is being issued to and/or directed at only the types of person referred to above.  (Although the scheme promotion restriction is not applicable in respect of the ICAVs, the 
distribution of this document in connection with the ICAVs is nevertheless limited to professional clients and eligible counterparties.) 

In those member states of the European Economic Area (“EEA”) which have implemented the EU Alternative Investment Fund Managers Directive (2011/61/EU) (“AIFMD”), the Funds (other than the ICAVs, the SICAV and ESSF) may be offered 
only to the extent that the relevant Fund: (i) can be lawfully offered or sold at the initiative of investors in the relevant member state; or (ii) in the case of Lansdowne ICAV only, is permitted to be marketed into the relevant member state 
pursuant to Article 32 of the AIFMD (as implemented into local law). As at the date of this presentation, certain sub-funds of the Lansdowne ICAV have been passported into the following EEA jurisdictions (as applicable) under Article 32: 
Ireland and Norway.

Under the EU Undertakings for the Collective Investment in Transferable Securities Directive (“UCITS”), Lansdowne UCITS ICAV, the SICAV and ESSF may only be marketed within the EEA in jurisdictions where applicable Funds/sub-fund have 
applied and received passports.  

The distribution of Funds in or from Switzerland is made exclusively to “Qualified Investors”, as defined in applicable laws and regulations in Switzerland. The place of performance and jurisdiction for shares in the Funds distributed in or from 
Switzerland is the registered office of the relevant Representative.  

Details of the Representatives and Paying Agents of Funds distributed in Switzerland are available here: https://www.lansdownepartners.com/london/Swiss-Representatives-and-Paying-Agents/

Please note that all calls made to, or from, the firm are recorded in order to comply with the Firm’s regulatory obligations.

Lansdowne Partners (UK) LLP Telephone: 44 (0) 20-7290-5500
65 Curzon Street, London, W1J 8PE Email:  info@lansdownepartners.com

http://www.lansdownepartners.com/
https://www.lansdownepartners.com/london/Swiss-Representatives-and-Paying-Agents/
mailto:info@lansdownepartners.com
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