
Thematic Highlight – 
Humanoid Robots and AI Enablement

Q3 2025 REPORT  |  22

Security Highlights – AI Enablement in Focus

                                                  is ramping its AI investments. In 2025, the company allocated
over RMB¥53 billion toward AI infrastructure, including custom chips, proprietary cloud
platforms, and open-source model development.

Its "Qwen" LLM series, built on its proprietary training stack, has seen rapid adoption. The
models are now integrated across logistics, financial services, and e-commerce analytics.
Notably, Alibaba became the first major cloud provider to offer multi-lingual generative AI
services natively in Asia.

Cloud revenue rose 26% YoY, and AI-related sales now account for more than 20% of
Alibaba Cloud’s external revenue. The company has also formed AI infrastructure
partnerships with NVIDIA and local robotics startups, suggesting deeper integration into
physical AI applications. 

                                   meanwhile, remains the global leader in extreme ultraviolet (EUV)
lithography — a technology that uses focused beams of light to print the intricate patterns
that form the circuitry of modern chips. These systems are essential to producing leading-
edge semiconductors used in AI and high-performance computing.

Third quarter results exceeded expectations, with bookings of €5.4 billion.  

Alibaba Group Holding Ltd.

ASML Holding NV,



A look at ASML’s next-generation
lithography machine, which is currently in
production. The machine weighs 165 tons
and costs roughly US$380 million.

Sales are projected to grow 15% in 2025, supported by:

Strong demand from U.S. hyperscalers
Expansion in EU chip-making capacity
Early orders for next-generation EUV tools

While China revenue is set to fall in 2026 due to export controls, management
emphasized that order backlogs are diversified and robust. ASML remains a key
beneficiary of global investment in AI data centres and edge compute infrastructure.

With high barriers to entry and structural demand tailwinds, both Alibaba and ASML are
well positioned to capture enduring value from the AI enablement megatrend.

Putting it Together

The rapid evolution of AI, automation, and humanoid robotics reinforces a central theme
in our investment philosophy: long-term innovation often compounds quietly before it
transforms everything. We see today’s advances not as a short-term trend, but as a
structural shift in how work, productivity, and technology converge. By focusing on the
enablers—companies like ASML, Alibaba, and others powering the AI ecosystem—we aim
to position clients at the forefront of this next industrial wave, while staying grounded in
risk management and quality investing.
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Fact Sheet Tall Oak Capital Appreciation Pool

Investment Objective

To achieve long-term capital appreciation with a focus on 
diversification and downside protection by investing across 
asset classes in Canadian and Global companies with 
market cap exceeding $500 million.

Investment Philosophy

The team employs a disciplined approach by combining a 
systematic, quantitative and fundamental security selection
process. This process favours quality companies with 
growing earnings and healthy free cash flows purchased at 
reasonable prices. When building a balanced portfolio, the 
strategy will invest in a mix of equities, fixed income and
alternatives, diversified across various geographic regions, 
sectors and industries.

Equity Sector Breakdown
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Portfolio Manager

Tall Oak Capital Advisors

Shawn Jakupi, CFA

Chief Executive Officer & Portfolio Manager

Mehendi Kamani CFP, CIM, CLU, FEA

President & Portfolio Manager

About Tall Oak

Tall Oak Capital Advisors is a boutique investment 
manager based in London, Ontario Canada. We work 
closely with our clients to understand all aspects of 
their finances. Our fully integrated approach begins 
with getting to know each client’s unique challenges 
and goals, building a plan to reach those goals, and 
then executing the plan with precision.

Our Approach

The key to developing successful portfolios is correctly 
identifying long-term structural investment themes that 
align with the prevailing market and macroeconomic 
conditions. Diversification matters. In a world where 
correlations between markets have converged yet 
continue to change, understanding how each security 
will react to different market forces leads to better risk- 
adjusted returns.

Having a deep understanding of company fundamentals is 
essential to finding businesses with stable cash flows, 
robust earnings power, and strong long- term growth 
prospects. Capital preservation is of utmost importance. 
The priority is to avoid high-risk situations in the portfolio 
by adding safeguards to minimize loss.

Risk management at all levels – from portfolio 
construction to security selection – is key to building long- 
term resilient portfolios. Taking a collaborative approach 
where knowledge and different viewpoints are shared, 
strengthens our insights when evaluating companies.
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Alphabet Communication Services 2.1%

Microsoft Technology 2.0%

Agnico Eagle Mines Materials 1.9%

Endeavour Mining Materials 1.9%

Arista Networks Technology 1.8%

Cameco Energy 1.7%

Nvidia Technology 1.7%

Meta Communication Services 1.7%

EQT Energy 1.7%

NRG Energy Utilities 1.6%

Mercadolibre Consumer Discretionary 1.6%

Apple Technology 1.6%

Lam Research Technology 1.5%

Vistra Utilities 1.5%

Morgan Stanley Financials 1.5%

SAP Technology 1.4%

Southern Copper Materials 1.4%

GE Vernova Industrials 1.4%

Palo Alto Networks Technology 1.4%

Alibaba Consumer Discretionary 1.4%

All information is in Canadian dollars unless otherwise stated. The value of investments and income from them can fall and rise. 
Investments denominated in foreign currencies are subject to fluctuations in exchange rates, which may have an adverse effect on the 
value of the investments, sale proceeds and on income. The information presented is provided by Tall Oak Capital Advisors and 
intends to provide you with information related to the portfolio at a point in time. It is not intended to be investment advice 
applicable to any specific circumstances and should not be construed as investment advice. Market conditions may change 
impacting the composition of a portfolio. Tall Oak Capital Advisors assumes no responsibility for any investment decisions made 

based on the information provided herein. References to specific securities are presented to illustrate the application of our 
investment philosophy only and are not to be considered recommendations by Tall Oak Capital Advisors. The specific securities 
identified and described herein do not represent all the securities purchased, sold or recommended for the portfolio, and it should 
not be assumed that investments in the securities identified were or will be profitable. The Tall Oak Capital Advisors pooled funds 
are prospectus-exempt products and are offered on a private placement basis. Units are offered on a continuous basis to investors who 

meet the definition of an ‘accredited investor’. Please read the offering memorandum before investing in Pooled Funds. Tall Oak 
Capital Advisors is registered in Ontario as an Investment Fund Manager, Portfolio Manager and Exempt Market Dealer.

Disclaimers

Portfolio Insights 

Top Equity Holdings Sector %

Private Equity

Real Assets

Fixed Income

Hedge Funds

Buyout

Venture Capital

Infrastructure 

Real Estate

Private Credit

Opportunistic

Investment Grade

Mortgage Funds

Multi-Strategy

Hedging Strategies

Disclaimer: The allocations presented in this graphic 
represent invested capital only and do not include 
committed but uninvested capital.

Fixed Income and Alternative Investments

Types Subtypes
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Communication Services

Fact Sheet Tall Oak Diversified Income Pool

Investment Objective

To achieve consistent portfolio returns from predictable 
income streams provided by high quality fixed income and 
alternative investments along with stable and growing 
dividends paid by large cap North American listed 
companies.

Investment Philosophy

We believe owning high-quality businesses is one of the 
best ways to preserve and grow capital in the long term. 
The team employs a disciplined approach by combining a 
systematic, quantitative and fundamental selection 
process that favours high quality companies that have a 
track record for paying and growing dividends over time.

Equity Sector Breakdown
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Portfolio Manager

Tall Oak Capital Advisors

Shawn Jakupi, CFA

Chief Executive Officer & Portfolio Manager

Mehendi Kamani CFP, CIM, CLU, FEA

President & Portfolio Manager

About Tall Oak

Tall Oak Capital Advisors is a boutique investment 
manager based in London, Ontario Canada. We work 
closely with our clients to understand all aspects of 
their finances. Our fully integrated approach begins 
with getting to know each client’s unique challenges 
and goals, building a plan to reach those goals, and 
then executing the plan with precision.

Our Approach

The key to developing successful portfolios is correctly 
identifying long-term structural investment themes that 
align with the prevailing market and macroeconomic 
conditions. Diversification matters. In a world where 
correlations between markets have converged yet 
continue to change, understanding how each security 
will react to different market forces leads to better risk- 
adjusted returns.

Having a deep understanding of company fundamentals is 
essential to finding businesses with stable cash flows, 
robust earnings power, and strong long- term growth 
prospects. Capital preservation is of utmost importance. 
The priority is to avoid high-risk situations in the portfolio 
by adding safeguards to minimize loss.

Risk management at all levels – from portfolio 
construction to security selection – is key to building long- 
term resilient portfolios. Taking a collaborative approach 
where knowledge and different viewpoints are shared, 
strengthens our insights when evaluating companies.
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Agnico Eagle Mines Materials 1.9%

Barrick Mining Materials 1.8%

JPMorgan Chase Financials 1.7%

GE Aerospace Industrials 1.7%

Southern Copper Materials 1.6%

Merck Health Care 1.5%

Cameco Energy 1.5%

Taiwan Semiconductor Technology 1.5%

Power Corp Financials 1.5%

Goldman Sachs Financials 1.5%

Williams Sonoma Consumer Discretionary 1.4%

Gilead Sciences Health Care 1.4%

Microsoft Technology 1.4%

Apple Technology 1.4%

Duke Energy Utilities 1.4%

Royal Bank of Canada Financials 1.4%

S&P Global Financials 1.3%

Union Pacific Industrials 1.3%

Cheniere Energy Energy 1.3%

Cisco Technology 1.3%

All information is in Canadian dollars unless otherwise stated. The value of investments and income from them can fall and rise. 
Investments denominated in foreign currencies are subject to fluctuations in exchange rates, which may have an adverse effect on the 
value of the investments, sale proceeds and on income. The information presented is provided by Tall Oak Capital Advisors and 
intends to provide you with information related to the portfolio at a point in time. It is not intended to be investment advice 
applicable to any specific circumstances and should not be construed as investment advice. Market conditions may change 
impacting the composition of a portfolio. Tall Oak Capital Advisors assumes no responsibility for any investment decisions made 

based on the information provided herein. References to specific securities are presented to illustrate the application of our 
investment philosophy only and are not to be considered recommendations by Tall Oak Capital Advisors. The specific securities 
identified and described herein do not represent all the securities purchased, sold or recommended for the portfolio, and it should 
not be assumed that investments in the securities identified were or will be profitable. The Tall Oak Capital Advisors pooled funds 
are prospectus-exempt products and are offered on a private placement basis. Units are offered on a continuous basis to investors who 

meet the definition of an ‘accredited investor’. Please read the offering memorandum before investing in Pooled Funds. Tall Oak 
Capital Advisors is registered in Ontario as an Investment Fund Manager, Portfolio Manager and Exempt Market Dealer.

Disclaimers

Portfolio Insights 

Top Equity Holdings Sector %

Disclaimer: The allocations presented in this graphic 
represent invested capital only and do not include 
committed but uninvested capital.
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Disclaimer

The views expressed in this commentary are those of Tall Oak Capital Advisors as at the
date of publication and are subject to change without notice. This commentary is
presented only as a general source of information and is not intended as a solicitation to
buy or sell specific investments, nor is it intended to provide tax or legal advice. Statistics,
factual data and other information are from sources Tall Oak believes to be reliable, but
their accuracy cannot be guaranteed. This commentary is intended for distribution only in
those jurisdictions where Tall Oak Capital Advisors are registered. Securities-related
products and services are offered through Raymond James Correspondent Services Ltd.,
member Canadian Investor Protection Fund.

Insurance products and services are offered through Gryphin Advantage Inc., which is not
a member of the Canadian Investor Protection Fund. This commentary may provide links
to other Internet sites for the convenience of users. Tall Oak Capital Advisors is not
responsible for the availability or content of these external sites, nor does Tall Oak Capital
Advisors endorse, warrant or guarantee the products, services or information described or
offered at these other Internet sites. Users cannot assume that the external sites will
abide by the same Privacy Policy which Tall Oak Capital Advisors adheres to.

Contact

Tall Oak Capital Advisors
140 Fullarton St., Suite 1001, London, ON N6A 5P2
P: 519.601.9150
E: info@talloakcapital.ca

talloakcapitaladvisors.com
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