»
LIONTRUST

COURAGE - POWER : PRIDE

LIONTRUST ROADSHOW 2024

From Al to Net Zero:
Investment opportunities
in a transforming world

H1 2024

For professional investors and advisers only




Agenda

Introduction 12:35pm
i:?\?vaf:y:?:\j’g:cg?snca n’t ignore the coming wave 12
Sustainability Disclosure Requirements 13:15pm
Break 13:25pm
Sustainable Future 13:35pm

Opportunities in sustainable investments

Close

14:15pm




»
Learning objectives LIONTRUST
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» Explain the impact of Al and where are the investment opportunities

Understand the SDR labels and how they affect the advice process

®» Identify what has driven sustainable companies over the short and the long term

» Explain the investment opportunities in key sustainable themes
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Key risks | Liontrust Global Innovation Team LIONTRUST
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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.

Overseas investments 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 the Fund.

This 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 the Fund's value than if it held a larger number of investments.

The Fund 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, the Fund 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.

Counterparty Risk: any derivative contract, including FX hedging, may be at risk if the counterparty fails.

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.
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Why investors can’t ignore Al LIONTRUST
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. .« o e Thomas Edison, 1847-1931
JUSt Ilk.e eIeCtrlc!tyl i Inca:deas:entsl;)ght bulb 1879
we believe Al will ... | |

Touch evéollar of GDP

Drive down costs across the whole economy

Accelerate productivity growth

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




What is Al?
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Computers with
human-like intelligence

i.e. to think, learn,
analyse, create,
communicate

e.g. help a doctor
analyse a scan

Automate

e.g. autonomous
driving
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Introduction of electricity vs Al impact LIONTRUST
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Electricity in manufacturing —
late 19th/early 20th century

e Over 80% decrease in energy costs >50% productivity uplift for software
. . _ engineers
e Up to 30% manufacturing productivity uplift
vs steam-based power systems Writing tasks 37% time decrease with quality
_ increase, legal contract review = 99.97% cost
e Doubled the rate of US manufacturing decrease
productivity growth from 1.5% to nearly 3%
per year Customer service, e.g. Klarna $40m profit
. _ _ increase
e New industries — telephone, radio and
television Goldman Sachs estimate 1-1.5% boost to
productivity growth

Source: Du Boff R (1967) “The Introduction of Electric Power in American Manufacturing”, Economic History Review, Dec 1967 Vol 20,No 3; David P (1989) “Computer and
Dynamo: The Modern Productivity Paradox in a not-too-distant Mirror”, Stanford University, Peng et al (2023) The Impact of Al on Developer Productivity: Evidence from
Github Copilot” (available online); Noy S & Zhang W (2023) “Experimental Evidence on the Productivity Effects of Generative Artificial Intelligence”, MIT Working Paper; Martin
L et al (2024) “ Better Call GPT: Comparing LLMs Against Lawyers”, Onit Inc.; Goldman Sachs Research, Company reports
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How disruptive was the introduction of electricity? LIONTRUST
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Major losers — industrial trusts 4 Major winners — N
(giants, formed in late 19t century via M&A) disruptive innovators

of industrial trusts
failed by 1930

(1892)

Market share of 42 dominant industrial
trusts 1905 & 1930

1900— 3 —1910—1915— 1920 — 1925 — )—1935 AT&T
J (1885)

- W,

Source: Brynjolfsson E & McAfee (2017) Machine, Platform, Crowd, W.W. Norton & Co. All use of company logos, images or trademarks in this presentation are for reference
purposes only




How fast was electricity adoption? | Gradual
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90%
80%
70%
60%
50%
40%
30%
20%
10%

0%

Electricity in US manufacturing establishments

.

78%

53%

25%

5%

1900 — 1910 — 1920 —* 1930

Gradual adoption because major gains
required re-build of factories & build out of
public electricity grid from scratch

J

Source: David P (1989) “Computer and Dynamo: The Modern Productivity Paradox in a not-too-distant
Mirror”, Stanford University. Google images, all use of company logos, images or trademarks in this
presentation are for reference purposes only

Tesla electric dynamo , patented 1889
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Al adoption will be much faster | Much higher ROls than electricity LIONTRUST
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Electricity based Enterprise
power system in factory artificial intelligence
J_ YR Pay-back Microsoft
@ y. 5 Years 1.5 Days ero
period Co-pilot
Capital outlay 50% <<1% Micro.soft
as % of revenues Co-pilot
5 Replacement (steam CPUs, GPUs, PCs
“ - ’ 4 ?
Qf) cycle EelE system) N smartphones

Source: Based on report to the Franklin Institute by chief engineer of US Printing Office (1901)
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Why now? | Al unleashed by Nvidia’s accelerated computing revolution LIONTRUST
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Jensen Huang, Nvidia CEO
Accelerated computing
Pictured: Blackwell GPU architecture 2024

Traditional Accelerated
computing Wl lf.'_,"-' computing

10x better | oy 1000x better
every 5 years ; — V. ‘ In last 8 years

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




»
New Al technology stack | Not winners of the past cycle LIONTRUST
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Specialist Al software driving productivit -
@ P Ep Y QPalantir

growth everywhere

X

Tools enabling companies to harness Al servicenQW
Engineering Tools

The Al brain giving today’s computers @ RECURSION
human-like intelligence

1
Yy -

el Computing equipment for the age of Al @ NVIDIA.

Infrastructure

Source: Liontrust, as at 31.01.24. All use of company logos, images or trademarks in this presentation are for reference purposes only
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Al in action | Will improve billions of lives globally through healthcare LIONTRUST
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Al physicians

ﬂealthcare\

tgg',:'r::ﬁ Improve billions Drug discovery:
pathways of lives globally Only 8% drug

b candidates get
20% of US GDP approved after
10-15 years
development

Robotic
surgery

Source: US Bureau of Economic Analysis 2024

13
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Recursion Pharmaceutical | Accelerating drug discovery through Al LIONTRUST
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Source: Company reports 2024. All use of company logos, images or trademarks in this presentation are for reference purposes only
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Validating drug leads in 1/3rd the time LIONTRUST

COURAGE - POWER - PRIDE

Time to validate drug lead (months)

. 30 months @l RECURSION

Accelerating drug
discovery through Al

25 -

66% faster

15 -

10 months

10 A

Industry Recursion

Source: Company reports 2024. All use of company logos, images or trademarks in this presentation are for reference purposes only
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Getting drugs through pre-clinical development at 60% lower cost LIONTRUST
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Cost per drug (Sm)
25 -
$22m
¢ RECURSION
20 1 Accelerating drug
discovery through Al
15 - o
60% cheaper
10 - \ $9m
5 .
0 T 1

Industry Recursion

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

16



»
Five minutes into the football game of the new tech cycle LIONTRUST
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Fundamentals: Valuation:
EPS growth Nasdaq 100 & MSCI World Software EV / Revenues
Q222toQl123 (12-month forward)
20x A
Big recession 18x A Covid
in tech 2022 +4% 1 \
14x -

12x 4 +1Std Deviation: 11.2x

10x - Current
o Hist Avg: 7.7x ‘ AM‘;';E’('G:
Hist Avg ex-Covid: 6.1x
6X
4y K
X —_ -
1 Std De(iation: 4.1x
2X
-30%
Ox T T T T T T T T T
Nasdaq 100 MSCI World 2015 2016 2017 2018 2019 2020 2021 2022 2023 202

Source: Bernstein & Jefferies, data as at 31.01.24
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Liontrust Global Technology Fund
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Liontrust Global Innovation Team | Team LIONTRUST
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James Storm Clare James

Dowey Uru Pleydell-Bouverie O’Connor
Co-Head of Global Co-Head of Global Fund Fund
Innovation Team Innovation Team Manager Manager

We believe innovation is the biggest driver of stock returns

19
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What is Innovation? | Lower prices or higher quality for customers LIONTRUST
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Innovation: New ideas that improve quality or lower prices for customers

s

Better Technology

Dt

Better Business Models

HIGHER .
QUALITY @

INNOVATION

LOWER /8 IR @
PRICES / g/

Better Design

Better, faster, cheaper products and services | Clayton Christensen, the Father of Innovation Theory

20
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Investment process | Not every great innovation is a great investment LIONTRUST
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(1 Narrow © Generation of the © Valuation O Portfolio
universe Watchlist + 10-year DCF & construction
* Market capitalisation of * Innovation — Create Value coTtPalrabIe e Target weights,
companies > $1bn * Barrier to competition — Capture Value m.u pies monitoring
* Remove companies * Execution — Management Evaluation * Risk assessment and sell decisions
g
without the resources « Evidence — ROIC
to innovate
* 90% of companies
removed

Diversified
Portfolio

Global Innovators 200

200 stocks

4,000 stocks
47,000 stocks

ROIC = Return on Invested Capital, DCF = Discounted Cash Flow

21
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Performance | Top fund in sector since manager inception LIONTRUST
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Past performance does not predict future returns

Liontrust Global Technology Fund
Return since manager inception 08.02.23

t 60% 1 55.3%
1
43.9%
40% -
33.6%
30% -
out of all 32 funds in 20%
IA Technology sector
since manager 10% -
inception
O% 1 T T 1
Liontrust Global MSCI World IA Technology &
Technology C Acc GBP Information Technology Innovation
Technology

Source: FE Analytics, as at 31.03.24. Liontrust Global Technology Fund, primary share class performance, C Accumulation GBP, total return (net of fees, interest/income
reinvested) versus MSCI World IT and IA Global Technology & Technology Innovation comparator benchmarks. Liontrust Asset Management PLC claims compliance with the
Global Investment Performance Standards (GIPS®). Please see the GIPS Report attached at the end of the presentation

You may get back less than you originally invested. Please refer to the Key Risks slide for more information 22
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Liontrust Global Innovation Team | Strong track record investing in technology LIONTRUST
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Past performance does not predict future returns. The performance displayed below is not the past performance of the Fund being promoted.

Global Dividend Fund technology sleeve Global Innovation Fund technology sleeve
Annualised returns from manager inception (31.08.17) Annualised returns from manager inception (30.06.19)
30% A 27 2% 30% -
70 25.8%
25% - 25%
20.3%
20% 20%
15.0%
15% - 15%
10% - 10%
>% 1 5%
0% - 0%
Global Dividend ~ MSCI World IT  IA Technology & Global Innovation MSCI World IT  |IA Technology &
Fund Technology index Technology Fund Technology index Technology
Sleeve Innovation Sector Sleeve Innovation Sector

Source: Factset, FE Analytics 31.01.24. Technology stocks defined as stocks currently in MSCI World IT Index. Returns are gross of all Fees, Costs & Charges. The impact of costs and charges would
reduce the returns stated. The returns are currently calculated using Factset’s buy and hold methodology (meaning that all transactions (buys/sells) are assumed to be executed at Closing Prices
rather than an actual price achieved in the market by the sleeve. The returns therefore do not show the crystallised effects of “live” trading using data captured from the Order Management
System (end of day holdings). The Technology sleeve return does not include a cash allocation/weighting. Compliance with any rules/ regulation/constraints (i.e. UCITIS) has not been tested. MSCI
World IT Index is included for reference use only

You may get back less than you originally invested. Please refer to the Key Risks slide for more information 23
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Invested across the technology stack | Not winners of the past tech cycle LIONTRUST
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Weight in
Fund

F.\\ Adobe Q Palantir |n'i'u |'i'm ﬁrﬁ% e ‘\CROWDSTRIKE

BIOWORKS @ Unity %% paloalto ‘\ ¢/.monday..
— =
ATLASSIAN T\H’EITEC 4 2 %

[¢]

[Ashopify aupstart cadence =i, Moderna

HubSpt  @%zscaler  (Roper] SYNOPSYS' LUMINE & GitLab

ny,
X

servicenow ® mongoDB. v ¥ snowflake 8%
DATADOG
Engineering Tools
W
00 Meta (J RECURSION ' @8 Microsoft 10%

<

Alan  AMDDU

NVIDIA. Camtek
oBroapcoMm  ARISTA o 40
Infrastructure ASM & @)L  onto” L. % CREDO

Source: Liontrust, as at 29.02.24. All use of company logos, images or trademarks in this presentation are for reference purposes only
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Truly active | Significantly underweight Mega Caps
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»

75%

of portfolio outside

of mega cap

37%

of portfolio in mid
or small cap

14%

of portfolio in
Magnificent 7

Large Cap
38%

Mid/Small
Cap
37%

Significant
|__opportunity

below

Mega Cap

Large Cap
31%

Mid/Small

Cap
12%

Fund Market Cap Breakdown vs Benchmark

Microsoft

19%

NVIDIA

Index
underinvested

Source: Liontrust, Factset, as at 31.03.24. MSCI World IT Index is a comparator benchmark. All use of company logos, images or trademarks in this presentation are for

reference purposes only
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High quality | Technology innovators LIONTRUST

COURAGE - POWER - PRIDE

25%

20%

15%

10%

5%

0%

Source:

High Quality High Growth Net cash
Return on Invested Capital 3-year average sales growth Net debt/EBITDA
. 35% 33% 0.40X -
0% 30% - 0.20X - 0.2x
1 oox
16% 25% - 0.00X - . . )
1 13% 20% - 18% 18% -0.20X -
| 15% - -0.40X A
10% A -0.60X A
5% 1 -0.80X
I T T 1 O% I T T 1 '1OOX -

-1.0x

B Liontrust Global Technology Fund [ MSCI World IT Index [ IA Technology and Technology Innovation

Bloomberg, Liontrust as at 31.12.23. MSCI World IT Index is a comparator index. |IA Technology and Technology Innovation is a comparator peer group

26
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Differentiated | Low cross over with technology peers LIONTRUST
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Liontrust Global Technology Fund vs 10 Largest IA Global Technology Peer Funds

# of holdings % Magnificent 7 % crossover

Liontrust Global Technology £213m 44 14% -

Fidelity Global Technology £17,561m 81 12% 5%
Pictet Robotics £7,865m 32 4% 19%
Polar Capital Global Technology £5,262m 65 23% 37%
Pictet Digital £3,499m 34 31% 29%
GS Global Future Technology Leader Equity £1,923m 62 0% 21%
Janus Henderson Global Technology Leaders £1,407m 49 32% 33%
AXA Framlington Global Technology £1,367m 62 14% 26%
AB International Technology £1,116m 80 22% 37%
T. Rowe Price Global Technology Equity £461m 46 31% 37%
Wellington Asia Technology £259m 57 2% 10%
Average £3,256m 56 17% 26%
MSCI World Information Technology - 158 50% -

Source: Morningstar as at 31.03.24, in GBP. 1.) AUM: Morningstar as at 31.03.24, excluding AXA Framlington Global Technology and T.Rowe Price Global Technology Equity as
at29.02.24

27
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The Liontrust Global Technology Fund | Summary LIONTRUST

Past performance does not predict future returns

Y N/

ifferentiated Opportunity Performance

4 N b

Truly active \ 4 High quality

75% 20% 26% 2023 1st

Mid/small Average ROIC Average cross over with New technology Top fund in
& large-cap stocks? in the fund? active Tech funds? cycle IA sector®
e Significantly e High quality e Powerful and distinct o Start of new tech e Top fund out of all 32
underweight technology companies investment cycle driven by Al funds in IA Technology
meg-caps e High ROIC & strong philosophy o Invested in the new Al §ector.sm%e8%;n2a3ger
e Positioned for new balance sheets for ¢ Investedin 53 tech stack Inception 08.02.
technology cycle higher interest rates Technology Innovators e Team has strong long-

term track record

\_ AN AN AN AN

Source: Data 1) Factset, 31.03.24; 2) Factset, 31.12.23; 3) FE Analytics, 31.03.24. The IA Technology & Telecommunications is a comparator benchmark

You may get back less than you originally invested. Please refer to the Key Risks slide for more information 28
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Performance | Strategy change LIONTRUST
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Past performance does not predict future returns

Performance since strategy change 08.02.23 5-year performance
60% - 200% -
55.3%
180% ~
50% A
160% A
40% 1 140% -
30% - 33.6% 120% -
AW 100% - /\
20% A |
80% ‘
'\ v
10% - A ' 60% -
| =
An ) 40% - /
0% ‘/\—,Pjﬁ[‘ﬂ‘ T T T T T /
\ 20% A \Y |
y ﬁ\“\ /
‘10% - 0% _N T T T T 1
Feb-23 Apr-23 Jun-23 Aug-23 Oct-23 Dec-23 Mar-24 Mar-19 Mar-20 Mar-21 Mar-22 Mar-23 Mar-24
B Liontrust Global Technology C Acc GBP MSCI World Information Technology B A Technology & Telecommunications

Source: FE Analytics, as at 31.03.24. Liontrust Global Technology, C Accumulation GBP share class performance, total return (net of fees, interest/income reinvested) versus
MSCI World Information Technology and IA Technology & Telecommunications comparator benchmarks. Fund inception 15.12.15, current manager inception from 08.02.23

You may get back less than you originally invested. Please refer to the Key Risks slide for more information 29
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01 ‘ Anti-Greenwashing Rules & Guidance

02

Investment Labels

03 ‘Liontrust Funds
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Sustainability Disclosure Requirements | Policy Overview LIONTRUST
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The final package includes:

An anti-greenwashing rule for all FCA authorised firms to
reinforce that sustainability-related claims must be fair, clear and not
misleading. We are also consulting on supporting guidance

Four labels to help consumers navigate the investment product
landscape and enhance consumer trust

A package of measures designed to

o Naming and marketing rulesforinvestment products, to ensure
lmprove the trust and tra nspa rency the use of sustainability-related termsis accurate
of sustainable investment products

and minimise greenwaShing Within Consumer-facing information to provide consumers with

better, more accessible information to help them understand the key

d Sset man age me nt sustainability features of a product

Detailed information in pre-contractual, ongoing product-level,
and entity-level disclosures, targeted at instituticnalinvestors and
consumers seeking more information

Requirements for distributors to ensure that product-level
information (including the labels) is made available to consumers

Source: fca.org.uk. All use of company logos, images or trademarks in this presentation are for reference purposes only
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SDR | Implementation timelines
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@B

Publication

== 28 November 2023

Anti-greenwashing rule and
guidance comes into force

— 31 May 2024 —

Firms can begin to use
labels, with accompanying
disclosures

— 31 July 2024 —

Naming and marketing

rules come into force, with
accompanying disclosures

—

Ongoing product-level and
entity-level disclosures for
firms with AUM > £50bn

= 2 December 2024

Source: www.fca.org.uk/publication/policy/ps23-16.pdf

—

= 2 December 2025 g

2

Entity-level disclosure rules
extended to firms with
AUM > £5bn

== 2 December2026 =

34
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01 ‘ Anti-Greenwashing Rules & Guidance
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SDR | Why is this needed? LIONTRUST
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European Sustainable Fund Launches
250 -

200 “We have seen numerous applications for

authorisation of investment funds with an ESG or
150 - I I I I I sustainability focus.

A number of these have been poorly drafted and
100 4 l have fallen below our expectations. They often
contain claims that do not bear scrutiny... We
expect to see material improvements in future
applications.

We also expect clear and accurate ongoing
disclosures to consumers where funds make ESG-
related claims”

Q3 2021
Q4 2021
Ql 2022
Q2 2022
Q3 2022
Q4 2022
Q12023
Q2 2023

-
N
o O
N N
-
g g

Q3 2023
Q4 2023

- FCA, 2021

W Active ™ Passive

1,791 Fund Launches

Source: Morningstar Direct, 01.01.21 —31.12.23

36
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SDR | Anti-greenwashing rule — Consultation now closed LIONTRUST
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Clear and presented
. in a way that can be
: understood

Correct and capable
of being substantiated :

sustainability
references
should be...

: Fair and meaningful

Complete —they should not : , , ,
. . . in relation to comparisons
omit or hide information : :
: : to other products

Source: Guidance Consultation paper (GC23-3) issued in November 2023

37
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Sustainable Investments | Concerns LIONTRUST
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Do you have any concerns about offering sustainable investment advice?

o
(- Areas of concern

» Greenwashing
» Lack of standards/benchmarks
®» Lack of diversification

» Underperformance

» Understanding

Source: PFS, Sustainable Finance Knowledge Gap, January 2024

38
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Sustainable Investments | Advising Clients LIONTRUST
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How would you describe the way ESG, sustainable and values-based investment options are embedded within
your firm?

[ These areas are discussed by all advisers with all clients _ 59% ]

18%

These areas are discussed by all advisers with some clients

These areas are discussed or raised by clients

Other

The firm has no policy / guidance in this area

| don't know

Source: PFS, Sustainable Finance Knowledge Gap, January 2024
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Sustainable Investments | Demand LIONTRUST
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'I,—- ---------------------------------------- “\\
i _,_/_Pf Demand for ESG i
i l@h solutions remains |
1 e 1
i positive i 40%
1
i 37% ]
: !
i 1
i 1
i 1
i 1
i 1
i 1
i 1
i 1
i 1
1
i | 15%
: !
i 1
i 1
i 1
1
i 4% ] 4%
: !
: :I T T
Increase Increase Level Decrease Decrease
significantly steadily out steadily significantly

Source: The Lang Cat State of the Advice Nation 2024
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Sustainable Investments | Demand LIONTRUST
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» A higher proportion of intermediaries feel that clients most interested in Sustainable Investment are
the under 40s

~uy22 [ uy 23

Over 70

i
| U U ——

» 70% of the household wealth in the UK is held » The UK inheritance economy is worth around
by the over 50s?! £5.5 trillion?

Source: Morningstar, August 2023. 1) www.newsroom.saga.co.uk/news, 2) www.kctrust.co.uk/wealthtransfer

41
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Investment Labels

02
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SDR | Investment Labels LIONTRUST
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Four Investment labels with sustainability objectives that aim to
improve or pursue positive outcomes for environmental and/or society

Sustainability
Impact™

I* Designed to give
® consumers confidence

» the product has a specific sustainability
objective as part of its investment
objectives; and

Sustainability
Improvers™

Sustainability

Focus™ » the firm has committed to high standards
(the qualifying criteria) to deliver on the
sustainability objective

Sustainability

Mixed Goals™

Source: fca.org.uk. All use of company logos, images or trademarks in this presentation are for reference purposes only
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SDR | Investment Labels LIONTRUST
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Consumer-facing description

SUStalna bl|ltV Invests mainly in solutions to sustainability problems with an aim to
achieve a positive impact for people or the planet
Impact™ P PRkt IOTRERP P

SUStalnablllty Invests mainly in assets that may not be sustainable now, with an aim
|mproversTM to improve their sustainability

SUStalnablhtV Invests mainly in assets that focus on sustainability for people or the
FOCUSTM planet

Sustaina bi“ty Invests mainly in a mix of assets that either focus on sustainability, aim
. to improve their sustainability over time, or aim to achieve a positive
Mixed Goals™ impact for people or the planet

Source: fca.org.uk. All use of company logos, images or trademarks in this presentation are for reference purposes only
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SDR | is not SFDR
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SDR sets a higher bar than SFDR

» No hierarchy
» Consumer Focused
» Higher Threshold: SDR labelling

regime above Article 8 in terms of
qualifying requirements

» Differentiated reporting
requirements:

» No principal Adverse Impact report,
but firms must disclose materially
negative environment and/or social
impacts

European Commission now consulting
on labelling regime

y

SFDR

SDR consultation

Sustainability
Improversm™

- .Sustainraubility Product !
Impact ! categoryA |

- * |’
AL @ Sustainability i Product |
Focus™ ! categoryB |

and Article 9
Sustainability
Mixed Goals™

Using 3
sustainability- i Product

related terms . _eat:eg?ry_ C >

* Article 8 funds would need to level up to qualify for the SDR labels

Proposed SFDR consultation categories

Product category A: products investing in assets specifically striving to offer
targeted, measurable solutions to sustainability related problems that affect
people and/or planet

Product category B: products aiming to meet credible sustainability
standards/themes

Product category C: products that exclude activities and/or investees involved
in activities with negative sustainability effects

Product category D: products with a transition focus aiming to bring
measurable improvements to the sustainability profile of assets they investin

Source: fca.org.uk. All use of company logos, images or trademarks in this presentation are for reference purposes only
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03 ‘Liontrust Funds
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SDR | Investment Labels LIONTRUST
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Sustainability Liontrust Sustainable Future Funds
Focus™ _
u u v Defensive Managed
] ] .
. . v/ Cautious Managed
MIXED ASSET ¥ Managed
. . v Managed Growth
ObJECtlve """ v Global Growth
{
HOX=- v" UK Growth
EQUITIES v" UK Ethical
To invest in assets that are V" European Growth
environmentally or socially
sustainable, determined by a
robust, evidence-based standard of CITE.
¢ v
sustainability h?{ Corporate Bond
@1 | v/ Monthly Income Bond
FIXED INCOME

Source: fca.org.uk. All use of company logos, images or trademarks in this presentation are for reference purposes only
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Consumer Duty | Reporting & Transparency LIONTRUST

COURAGE - POWER - PRIDE

Liontrust.co.uk/sustainable

How we invest and Explaining & Exploring Sustainable Investment: explains sustainable investment, the team, the
investment process, themes, screening criteria and engagement priorities

e Quarterly videos: drivers of sustainable companies and the funds, and highlights of one theme

e Articles: latest views and insights from the investment team

o  Sustainability reports: 6 monthly reporting on themes, carbon data, all fund holdings and why we hold them
o  Thematic wheels: breakdown of the weightings to themes for each fund

o Help: responses to client questions on sustainability

E&ﬂ EXPLO?ENG HO\/\/ WE : ANNUAL
SUSTANA% : INVEST \\O\\\S\ﬁ %\N EVIEW |

INVESTME 2022

Source: Assessment of Value | Liontrust Asset Management PLC | Sustainable Investment documents | Liontrust Asset Management PLC
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SDR | Investment Labels LIONTRUST

COURAGE - POWER - PRIDE

Objectives
SUStalna b|||tV To achieve a predefined, positive, measurable environmental and/or
ImpactTM social impact
Sustaina b"ity To invest in assets that have the potential to become more sustainable
over time, determined by their potential to meet a robust, evidence-

Improve rs™ based standard of sustainability over time
SUStalnablhtV To invest in assets that are environmentally or socially sustainable,
Focus™ determined by a robust, evidence-based standard of sustainability
Sustaina bi“ty To invest in assets that meet or have the potential to meet a robust,

. evidence-based standard for sustainability, and/ or invest with an aim
Mixed Goals™ to achieve positive impact

Source: fca.org.uk. All use of company logos, images or trademarks in this presentation are for reference purposes only
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SDR | Investment Labels LIONTRUST

COURAGE - POWER - PRIDE

Link to positive Direct

SUStalnablllty environmental or social
ImpactTM outcome

Standard of Can be used to select assets that have the
sustainability potential to contribute to positive,
measurable impact

) . KPIs Measure the positive impact (both the
ObJECtlve impact of the assets and the investor's
contribution)
Stewardship To support assets in delivering positive
To achieve a predefined, positive, Impact
measurable environmental and/or
social impact Consumer-facing Invests mainly in solutions to sustainability
description problems with an aim to achieve a positive

impact for people or the planet

Source: fca.org.uk. All use of company logos, images or trademarks in this presentation are for reference purposes only
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SDR | Investment Labels LIONTRUST

COURAGE - POWER - PRIDE

. oge Link to positive Indirect
SUSta Ina blllty environmental or social
™
Improvers outcome
Standard of Product’s assets have the potential to meet
sustainability the standard
: : KPIs Measure the assets’ sustainability
ObjECtlve improvements
Stewardship To support and accelerate improvements
To invest in assets that have the overtime
potential to become more
sustainable over time, determined Consumer-facing Invests mainly in assets that may not be
by their potential to meet a robust, description sustainable now, with an aim to improve
evidence-based standard of their sustainability

sustainability over time

Source: fca.org.uk. All use of company logos, images or trademarks in this presentation are for reference purposes only
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SDR | Investment Labels LIONTRUST

COURAGE - POWER - PRIDE

Link to positive Indirect

SUStalna blllty environmental or social
FocusTM outcome

Standard of Product’s assets are determined using the
sustainability standard

KPIs Measure the sustainability of the assets

Objective

Stewardship To support assets in remaining sustainable,

To invest in assets that are delivering long-term value

environmentally or socially

sustainable, determined by a Consumer-facing Invests mainly in assets that focus on

robust, evidence-based standard of description sustainability for people or the planet
sustainability

Source: fca.org.uk. All use of company logos, images or trademarks in this presentation are for reference purposes only
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SDR | Investment Labels LIONTRUST

COURAGE - POWER - PRIDE

Link to positive Indirect and direct

SUStalnablllty environmental or social
Mixed Goals™ outcome

Standard of Combination
sustainability

KPIs Combination

Objective

Stewardship Combination

To invest in assets that meet or

have the potential to meet a

robust, evidence-based standard Consumer-facing Invests mainly in a mix of assets that either
for sustainability, and/ or invest description focus on sustainability, aim to improve their
with an aim to achieve positive sustainability over time, or aim to achieve a
impact positive impact for people or the planet

Source: fca.org.uk. All use of company logos, images or trademarks in this presentation are for reference purposes only
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SDR | Investment Labels LIONTRUST

COURAGE - POWER - PRIDE

Liontrust SF Funds are most closely aligned with the Sustainability focus SDR label because:

Sustaina bility Whilst we do engage with companies on their impact metrics and
disclosure, we don’t systematically require a real-world impact metric

Im Pa ct™ for every company we invest in

Sustaina b"ity We do engage in a structured way, making specific requests for change
— but our high sustainable thematic exposure makes us better suited to

Improve rs™ the Sustainability Focus classification

Sustaina b|||ty SF fund exposed to positive sustainability themes meets with the label’s
“focus” requirement — with no material change to our existing

Focus™ investment process

Sustaina bi“ty Given how closely aligned we are with Sustainability Focus, we have not
opted for the “multi-strategy” as we believe this is more confusing for

Mixed Goals™ clients and reporting

All use of company logos, images or trademarks in this presentation are for reference purposes only
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Sustainable Future 13:35pm

Opportunities in sustainable investments
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SUSTAINABLE INVESTMENT

Opportunities in sustalnable mvest‘
Sustainable Future I\/Ianaged Funds

H1 2024
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AWARDS 2022
WINNER

For professional investors and advisers only
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Key risks | Liontrust Sustainable Investment Team LIONTRUST

COURAGE - POWER - PRIDE

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 Sustainable Future Team:

Are expected to conform to our social and environmental criteria.

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 hold Bonds. Bonds are affected by changes in interest rates and their value and the income they generate can rise or fall as a result; The creditworthiness of a bond issuer may also affect that
bond's value. Bonds that produce a higher level of income usually also carry greater risk as such bond issuers may have difficulty in paying their debts. The value of a bond would be significantly
affected if the issuer either refused to pay or was unable to pay.

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.

May invest in companies listed on the Alternative Investment Market (AIM) which is primarily for emerging or smaller companies. The rules are less demanding than those of the official List of
the London Stock Exchange and therefore companies listed on AIM may carry a greater risk than a company with a full listing.

May invest in smaller companies and may invest a small proportion (less than 10%) of the Fund in unlisted securities. There may be liquidity constraints in these securities from time to time, i.e.
in certain circumstances, the fund may not be able to sell a position for full value or at all in the short term. This may affect performance and could cause the fund to defer or suspend
redemptions of its shares.

May, under certain circumstances, invest in derivatives, but it is not intended that their use will materially affect volatility. Derivatives are used to protect against currencies, credit and interest
rate moves or for investment purposes. There is a risk that losses could be made on derivative positions or that the counterparties could fail to complete on transactions. The use of derivatives
may create leverage or gearing resulting in potentially greater volatility or fluctuations in the net asset value of the Fund. A relatively small movement in the value of a derivative's underlying
investment may have a larger impact, positive or negative, on the value of a fund than if the underlying investment was held instead. The use of derivative contracts may help us to control Fund
volatility in both up and down markets by hedging against the general market.

The use of derivative instruments that may result in higher cash levels. Cash may be deposited with several credit counterparties (e.g. international banks) or in short-dated bonds. A credit risk
arises should one or more of these counterparties be unable to return the deposited cash.

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 Sustainable Future 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.
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Sustainable Future Investment team | Philosophy
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»
Resource & Experience | Sustainable Investment Team LIONTRUST

COURAGE - POWER - PRIDE

The Sustainable Future process is 23 years old, managed by an 17-strong team

Simon Clements

Investment Manager

Peter Michaelis
Head of Sustainable Investment team

24 years / 23 Years* 28 years / 15 Years*

=
}

A < > & RS ,,i\:‘ A s
Martyn Jones Chris Foster Mike Appleby Harriet Parker Kenny Watson Aitken Ross Jack Willis Connor Godsell
Investment Manager Investment Manager Investment Manager Investment Manager Investment Manager Investment Manager Investment Manager Investment Manager

i 6 82

Mingming Huang Linnea Bengtsson Sarah Nottle Ed Phelps Hannah Muir Nancy Kondelidou Deepesh Marwaha
Portfolio Manager Assistant Investment Analyst Investment Analyst Investment Analyst Portfolio Manager Assistant Investment Analyst Investment Analyst

A key differentiator is the fact all the sustainable elements are fully integrated within a single team

Source: *For example, 24 years / 23 years means 24 years in the industry, 23 years in the Sustainable Investment team. See disclaimer for extensive ratings and awards details
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Liontrust Sustainable Future | Managed Fund Range
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Liontrust SF Liontrust SF Liontrust SF Liontrust SF Liontrust SF
Defensive Managed Cautious Managed Managed Managed Growth Global Growth
IA Mixed IA Mixed IA Mixed 1A 1A
Investments Investments Investments Flexible Global
20-60% Shares 40-85% Shares 40-85% Shares Investments Growth
4 N
Fund Size Fund Size Fund Size Fund Size Fund Size
£789m £871m £2,720m £995m £1,608m
i [ DT DT
DT Risk Ratin i i i i
A g DT Risk Rating DT R|sk6Rat|ng Risk Rating Risk Rating
5 7 8
N\
Defaqto Risk Rating Defaqto Risk Rating Defaqto Risk Rating Defaqto Risk Rating Defaqto Risk Rating
3 4 6 8 9
\_ _J

Source: Liontrust, 31.03.24. Ratings correct as at 31.12.23. DT = Distribution Technology
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Liontrust Sustainable Future Managed Fund | 5 Years LIONTRUST

COURAGE - POWER - PRIDE

Past performance does not predict future returns

2019 2020 2021 2022 2023
Fund Fund Fund Fund 20.5% R 11.8%
IA Sector IA Sector IA Sector IA Sector -10.0% IA Sector 8.1%
Quartile 1st Quartile Quartile 1st Quartile 4th Quartile
80% -
70% A
60% - 60.3%
50% A
40% 1 37.0%
30% A
20% A
10% -
0% . . . . . . . . . . . . . . . . . . T .
-10% -
32 2 2 2 R R R R " ® ® ®" N &8 & &8 &8 & & & 7
g £ 5 § 8 % 5 8§ & 2 5 § 8 % 5 8§ 8 &8 5 38 8 3
= |jontrust Sustainable Future Managed 2 Inc =|A Mixed Investment 40-85% Shares

Source: FE Analytics, data as at 31.12.18 —29.03.24. Liontrust SF Managed Fund versus a comparator benchmark, IA Mixed Investment 40-85% Shares, primary share class,
total return (net of fees, interest/income reinvested). Quartile rankings as at 31.03.24, generated on 10.04.24

You may get back less than you originally invested. Please refer to the Key Risks slide for more information 64
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Rates | Services LIONTRUST

COURAGE - POWER - PRIDE

UK CPI — Goods & Services
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Inflation is falling

Source: Bloomberg as at 29.02.24
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Interest rates last ten years | US & UK LIONTRUST
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——US Fed Funds Rate Mid UK BoE Base Rate

Source: Bloomberg as at 31.01.10 — 31.03.24. Base rates in %: US (Fed Funds) & UK (BoE base rates)
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Gross domestic product at market prices LIONTRUST

COURAGE - POWER - PRIDE

107 UK GDP Growth year-on-year 8.7%

5 4.3%

Average:
1.18

-10 4
-10.4%
-15 4
o) o — ~N ™ < LN © ™~ 0 o o — ~N ™
o — — — — . — — — — — I o~ o~ o~
o o o o o o o o =) o o o o o o
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Source: Bloomberg as at 31.12.23. Chained volume indices
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Liontrust Sustainable Future Managed Range | 6-month performance LIONTRUST
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Past performance does not predict future returns

Liontrust SF Liontrust SF Liontrust SF Liontrust SF Liontrust SF
Defensive Managed Cautious Managed Managed Managed Growth Global Growth
IA Mixed IA Mixed IA Mixed 1A 1A
Investment Investment Investment Flexible Global

20-60% Shares 40-85% Shares 40-85% Shares Investment
21.1% 21.7%

0,
16.4% 15.2%

13.0%

11.8%

10.2%

. . .

1St 15t lst lst 15t

Quartile Quartile Quartile Quartile Quartile

10.2% 10.0%

Source: FE Analytics, data as at 31.03.24. Funds shown against their comparator IA benchmarks, primary share class, total return (net of fees, interest/income reinvested).
Quartile rankings as at 31.03.24, generated on 10.04.24

You may get back less than you originally invested. Please refer to the Key Risks slide for more information 68
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Liontrust Sustainable Future Managed Range | 5-year performance LIONTRUST

COURAGE - POWER - PRIDE

Past performance does not predict future returns

Liontrust SF Liontrust SF Liontrust SF Liontrust SF Liontrust SF
Defensive Managed Cautious Managed Managed Managed Growth Global Growth
IA Mixed IA Mixed IA Mixed 1A 1A
Investment Investment Investment Flexible Global

20-60% Shares 40-85% Shares 40-85% Shares Investment
71.9% 72.1%
62.7%

45.1%

31.5%

28.7% 28.7%

24.9%
17.1% 17.2%

3rd 3rd 1st 1st an

Quartile Quartile Quartile Quartile Quartile

Source: FE Analytics, data as at 31.03.24. Funds shown against their comparator IA benchmarks, primary share class, total return (net of fees, interest/income reinvested).
Quartile rankings as at 31.03.24, generated on 10.04.24

You may get back less than you originally invested. Please refer to the Key Risks slide for more information 69



Liontrust Sustainable Future | Quartile Performance
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Past performance does not predict future returns

4 N Y4 ) Y4 )
6M 1Y 3Y 5Y 7Y 10Y Launch
' ||/~ N || £ A || )
Liontrust SF Defensive Managed 2 Inc 4th 3rd
IA Mixed Investment 20-60% Shares
\_ I |[\& J [\ Y,
( || \| | ™ || )
Liontrust SF Cautious Managed 2 Inc 3rd 4th 3rd
IA Mixed Investment 40-85% Shares
\_ |\ VAIAS y ]\ J
4 | il s ) | )
Liontrust SF Managed 2 Inc 3rd
IA Mixed Investment 40-85% Shares
\_ I I\ J ||\ Y,
~ N~ N ) | )
Liontrust SF Managed Growth 2 Acc
IA Flexible Investment
\_ I I\ Y, J||\L Y,
~ N~ N\ \ N\ € \
Liontrust SF Global Growth 2 Acc 3rd 3rd
IA Global
N |\ I\ y, I\ J
N J AN J AN J

Source: FE Analytics, Quartile rankings as at 31.03.24, generated on 10.04.24, primary share class, in GBP. Funds shown against their comparator IA benchmarks

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

4 N\ Y4 Y4 Y4 N\ N\ )
6M 1Y 3Y 5Y 7Y 10Y Launch
4 N 4 N\ |7 \Il/ \|| £ N\l /7 \I|l £ N
Liontrust SF Defensive Managed 2 Inc 1st ond 1st 1st
IA Mixed Investment 20-60% Shares
\ /I J ||\ |\ |\ |1\ I\ y,
4 ||~ a\ila N~ N || N\ \
Liontrust SF Cautious Managed 2 Inc 1st 2nd 2nd
IA Mixed Investment 40-85% Shares
\. J ||\ |\ |\ |\ |1\ |\ J
4 N\ 4 N\ |7 \I||l £ N\ 4 YV 4 N\ 4 N\
Liontrust SF Managed 2 Inc st st st st st st
IA Mixed Investment 40-85% Shares 1 1 1 L 1 L
\ J ||\ J ||\ VAIAN VAIAN J |\ /. J
4 N 4 N 4 N\ 4 N 4 AV 4 N 4 N\
Liontrust SF Managed Growth 2 Acc st st nd st st st nd
IA Flexible Investment 1 1 2 1 1 1 z
\ J \ J \\ J \ J \ J I\ J \\ J
4 N 4 N\ | NIl £ N\ 4 YV 4 N\ )
Liontrust SF Global Growth 2 Acc st nd nd st nd
IA Global 1 2 2 1 2
\ /I J ||\ 1IN\ 1\ /1. J ||\ J
N AN U\ )\ )\ U\ AN _J

Source: FE Analytics, Quartile rankings as at 31.03.24, generated on 10.04.24, primary share class, in GBP. Funds shown against their comparator IA benchmarks

You may get back less than you originally invested. Please refer to the Key Risks slide for more information
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Market Events | We focus on Themes & Fundamentals
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Past performance does not predict future returns

IA Mixed Investment 40-85% Shares
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Source: FE Analytics, data as at 19.02.01 — 29.03.24. Liontrust SF Managed Fund versus a comparator benchmark, IA Mixed Investment 40-85% Shares, primary share class,
total return (net of fees, interest/income reinvested). All use of company logos, images or trademarks in this presentation are for reference purposes only

You may get back less than you originally invested. Please refer to the Key Risks slide for more information
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Economy, society and environment — linked LIONTRUST
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Environmental
Protection

Economic
Growth

Sustainability

meeting needs of today
without compromising
future generations — massive
shift required

Social
Equity

Source: Liontrust, April 2024
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Long-term positive progress | GDP per capita UK LIVNIRUS |

GDP per capita UK, 1800-now

40,000

35,000

30,000

25,000

20,000

S per person

15,000

10,000 A

5,000 A

1800
1806 T
1812 A
1842 A
1848 A
1854
1860 T
1866 1
1872 1
1878 1
1884 1
1890 A
1896 1
1902
1908 A
1914 A
1920 1
1926 1
1932 1
1938 1
1944 A
1950 T
1956 T
1962 1
1968 1
1974
1980 T
1986 1
1992 1
1998 1
2004
2010 T
2016 T
2022 -

GDP per person has increased from

$3,343 to $38,058 since 1820

Source: OurWorldInData.org, December 2018

75



»
Long-term positive progress | Literacy rate LIONTRUST

COURAGE - POWER - PRIDE

The share of adults aged 15 and older who can both read and write

100% UK
World
80%
60%
40%
20%
0% T T T T 1
1475 1600 1700 1800 1900 2022

o A
Gllcswgglly - 10:e0|:I.e Cfgld reasl i UK literacy rate has jumped from
S notable 53% in 1820 to 99%
to read
W,

Source: OurWorldInData.org/literacy. World Bank (2023); Various sources (2018). Note: Specific definitions and measurement methodologies vary across countries and time
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Long-term positive progress | Life expectancy LIONTRUST
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Life expectancy at birth
90 - United Kingdom

80 -+
70 A
60 -
50 A
40 -
30 - 2X
20
10 -

0

1543 1571 1599 1627 1655 1683 1711 1739 1767 1795 1823 1851 1879 1907 1935 1963 1991 2019

~

UK Life expectancy has increased
across all age groups

Life expectancy at birth
42 in 1841

Source: OurWorldIinData.org. Life expectancy at birth Clio-Infra. Data on life expectancy at age 1 and older from the Humas Mortality Database, data as at 2021
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World Annual CO2 emissions (Billion tonnes CO2)
Carbon dioxide (CO,) emissions from fossil fuels and industryl. Land-use change is not included
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Source: OurWorldIinData.org/co2-and-greenhouse-gas-emissions. Global Carbon Budget (2023). 1) Fossil emissions: Fossil measures the quantity of carbon dioxide (CO,)
emitted from the burning of fossil fuels, and directly from industrial processes such as cement and steel production. Fossil CO, includes emissions from coal, oil, gas, flaring,
cement, steel, and other industrial process. Fossil emissions do not include land use change, deforestation, soils or vegetation

78



»
LIONTRUST

COURAGE - POWER - PRIDE

Positive progress since 2000




»
Positive progress since 2000 | Breaking energy and emissions link LIONTRUST
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Carbon intensity of electricity generation, 2000 to 2022
Carbon intensity is measured in grams of carbon dioxide-equivalents! emitted per kilowatt-hour? of electricity generated
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2022

Source: OurWorldInData.org/energy. Ember — Yearly Electricity Data (2023); Ember — European Electricity review (2022); Energy Institute — Statistical Review of World Energy (2023). 1) Carbon dioxide equivalents (CO,eq): Carbon dioxide is the
most important greenhouse gas, but not the only one. To capture all greenhouse gas emissions, researchers express them in “carbon dioxide equivalents” (CO,eq). This takes all greenhouse gases into account, not just CO,. To express all
greenhouse gases in carbon dioxide equivalents (CO,eq), each one is weighted by its global warming potential (GWP) value. GWP measures the amount of warming a gas creates compared to CO,. CO, is given GGWP value of one. If a gas had a
GWP of 10 then one kilogram of that gas would generate ten times the warming effect as one kilogram of CO,. Carbon dioxide equivalents are calculated for each gas by multiplying the mass of emissions of a specific greenhouse gas by its GWP
factor. This warming can be stated over different timescales. To calculate CO,eq over 100 years, we’d multiply each gas by its GWP over a 100-year timescale (GWP100). Total greenhouse gas emissions — measured in CO,eq — are then calculated
by summing each gas’ CO,eq value. 2) A watt-hour is the energy delivered by one watt of power for one hour. Since one watt is equivalent to one Joule per second, a watt-hour is equivalent to 3600 Joules of energy. Metric prefixes are used for
multiples of the unit, usually: - kilowatt-hours (kWh), or a thousand watt-hours. — Megawatt-hours (MWh), or a million watt-hours. — Gigawatt-hours (GWh), or a billion watt-hours. — Terawatt-hours (TWh), or a trillion watt-hours
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UK GDP per capita 1990-2021
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Source: World Bank, December 2023. This data is expressed in international-$ at 2017 prices. OurWorldinData.org/economic-growth
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Annual CO, emissions
700 - Carbon dioxide (CO,) emissions from fossil fuels and industry!. Land-use change is not included
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1880's last time we emitted
as little as now

UK emissions from fossil fuels
50% reduction since 2000

Source: OurWorldIinData.org/co2-and-greenhouse-gas-emissions. Global Carbon Budget (2023). 1) Fossil emissions: Fossil measures the quantity of carbon dioxide (CO,) emitted from the burning of fossil fuels, and
directly from industrial processes such as cement and steel production. Fossil CO; includes emissions from coal, oil, gas, flaring, cement, steel, and other industrial process. Fossil emissions do not include land use
change, deforestation, soils or vegetation
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UK electricity generation

% coal fired: % coal fired: 94%
31% <2% decrease ‘
% Wind & solar: % Wind & solar:
0.2% 29%
Carbon intensity of grid Carbon intensity of grid
(gCO2e/Kwh): (gC0O2e/Kwh): 41%
483 287 .\ decrease

Source: OurWorldInData.org/grapher/carbon-intensity-electricity \/\/ll
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. Improving the efficiency of energy use
. Improving the management of water
. Increasing electricity generation from renewable resources
. Improving the resource efficiency of industrial and agricultural processes
[ . Delivering a circular materials economy ]

. Making transport more efficient or safer
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Source: Global Plastics Outlook: Economic Drivers, Environmental Impacts, and Policy Options (OECD 2022)
Executive Summary | Global Plastics Outlook : Economic Drivers, Environmental Impacts and Policy Options | OECD iLibrary (oecd-ilibrary.org)
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GIobaI plastlc waste
has doubled between
2000 and 2019

GIobaI plastic productlon Mo
has doubled between
2000 and 2019

9% of total global
7 plastic gets recycled

-“ h

Source: Global Plastics Outlook: Economic Drivers, Environmental Impacts, and Policy Options (OECD 2022)
Executive Summary | Global Plastics Outlook : Economic Drivers, Environmental Impacts and Policy Options | OECD iLibrary (oecd-ilibrary.org)
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HADS

Market Capitalisation US Dra i nage
S13billion  NYSE listing  specialist
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water manag

N

Source: Liontrust, Bloomberg, February 2024. All use of company logos, images or trademarks in this presentation are for reference purposes only
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50% 50%

Delivering a
@ circular materials

economy R led plasti Less GHG i
) ecycled plastic ess in
Sustainable 100% production cf.
Theme Revenues conerete

&

Strategy &
VEREEE

>50%

Target more
recycled plastic

Proactive
management

Good safety
record

Source: Liontrust, Advanced Drainage Systems, February 2024. GHG — Greenhouse gases
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R
[ 6%
Revenue
growth

#1

Market share
(US)

Business
fundamentals

W
DIMIMN
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Valuation Ty

Source: Liontrust, Bloomberg, February 2024. ROIC — Return on Invested Capital; FWD P/E — Forward Price-to-earnings (forecasted); TSR — Total Shareholder Return

90



»
Thematic analysis LIONTRUST

N
Better resource efficiency

COURAGE - POWER - PRIDE

-~

Improved health

Greater safety and resilience




»
Thematic analysis LIONTRUST

COURAGE - POWER - PRIDE

Improved health

. Providing affordable healthcare
. Connecting people
. Delivering healthier foods

. Building better cities

. Providing education

[ . Enabling innovation in healthcare ]

. Enabling healthier lifestyles

. Enabling sustainable leisure
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Causes of Death globally in 2019: 55 million

Heart disease 33.0%
Cancers

Chronic respiratory diseases
Digestive diseases

Neurological diseases

Diabetes

Other

P Noncommunicable diseases — 74.8%

Source: OurWorldinData.org, IHME Global Burden of Disease and Global Terrorism Database, 2021
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"L

ui Edwards

Market Capitalisation US Hea Ithca re
S57billion  NYSE listing  specialist

Heart dlsease

Transcatheter aorlic valve
replacemen t (TAVR)

Source: Mayo Foundation for medical Education and Research, 30.09.23, www.mayoclinic.org. All use of company logos, images or trademarks in this presentation are for
reference purposes only
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(—\. Enabling

innovation in
@ healthcare
Sustainable 100%

Theme Revenues

Innovative
healthcare
products

2 &)
g@ Proactive

20 targets

Reducing
externalities

Strategy & management

VEREEE

Source: Liontrust, Edwards Lifesciences, January 2023
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i@fﬂ 10%

Revenue
growth

#1

Market share

Business
fundamentals

[-) )
513
©

Valuation

Source: Liontrust, Bloomberg, January 2023. ROIC — Return on Invested Capital; FWD P/E — Forward Price-to-earnings (forecasted); TSR — Total Shareholder Return
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Improved health

. Providing affordable healthcare
. Connecting people
. Delivering healthier foods
[ . Building better cities ]
. Providing education
. Enabling innovation in healthcare

. Enabling healthier lifestyles

. Enabling sustainable leisure
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UK housing crisis

* Housing associations have been unable to keep pace with demographics, despite building
more homes

* Number of Social homes (affordable rents) reduced

* 1.3 million people on waiting list for social homes
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(@ CLARION
HOUSING GROUP
Homes under management: H OU SI ng

Bond holding 125,000 association

Key suppller_o affordable h_omes

Source: Liontrust, Clarion Housing Group, as at 28.03.24. All use of company logos, images or trademarks in this presentation are for reference purposes only
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Clarion Housing | Structural growth & quality LIONTRUST
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57%

Discount to
market rents

@ Building better
o / cities

Sustainable 100%

Theme

ol
g@ 16% 50% 82%
T Increase in Increase in Good customer
Strategy & stock energy capital satisfaction

investment on
maintenance

efficienc
VEREEE Y

Source: Liontrust, Clarion Housing Group and Bloomberg, as at 31.03.24
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ATA
.Q. 6 ° 1 5 % A-
Valuation Income yield Credit rating

& Credit quality
Bond

BBB+

Credit rating

ATA

'Q' 4.65%
Income yield

Benchmark*

Source: Liontrust and Bloomberg, as at 31.03.24. *Comparator benchmark shown is that of the iBoxx Sterling Corporate All Maturities Index. All use of company logos,
images or trademarks in this presentation are for reference purposes only
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Themes
39%1%1% 9.7% [ \mproving the efficiency of energy use
6.0% - Improving the resource efficiency of industrial and agricultural processes
3.9% - Improving management of water
3.6% - Delivering a circular materials economy
1.6% B Increasing electricity from renewable sources
1.0% - Making transportation more efficient or safer
7.0% - Enabling innovation in healthcare

Better 4.6% [ Building better cities
Resource 4.6% [ Providing affordable healthcare
Efficiency 3.5% [ Enabling healthier lifestyles
PASY 3.1% 7] Connecting people
Greater 2.7% [ Providing education
Safety and 1.2% | Encouraging sustainable leisure
Resilience Improved 6.1% [l Enhar.lcing digital security
36% Health 5.7% [l Enabling SMEs

5.3% - Saving for the future

4.9% - Transparency in financial markets

4.8% - Financing housing

4.7% [ Better monitoring of supply chains and quality control
2.6% - Insuring a sustainable economy

2.5% - Leading ESG management

6.4% [ Government bonds

2.7% [ Funds

1.0% - Portfolio construction/diversification

0.9% Il cash

27%

Source: Liontrust, FactSet as at 31.03.24. Liontrust SF Managed Fund invests in Liontrust GF SF Global Growth Fund, Liontrust GF SF European Corporate Bond Fund and
Liontrust GF SF US Growth Fund. SMEs = Small- to Medium-sized enterprise; ESG = Environmental, Social & Governance
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Forecasts are not a reliable indicator of future performance

10 Investment Grade Yields (since 2000) Investment Grade — Potential Returns
14.6%
91 12.1%
8
7
6 1.9%
Bear Case
S Breakeven
> 5 Bear Case Base Case Bull Case
o
>4 Base Case
Bull Case Base Case
3
® Fallin inflation in line with BoE estimates (2.5% by mid
2 to late 2024)

® Peak of hiking cycle, cuts begin to be priced

—— £ Credit - Total Yield
1 4 * Shallow/no recession, deep recession avoided, growth

remains muted

----- Pre-GFC
0 T . . . . . . . . ' ' ' ® 10yr Gilt yields fall 100bps and credit spreads tighten
O N S W W O N S VW 0 O N <
S 9O 9 © 9O 49 dH d 494 o9 a o o 10bps
& & 6 &6 6 o o o o o o o o
(V] (V] (V] (g} oN o o (V] (V] (o] (o] o o

Source: Bloomberg & Merrill Lynch as at 31.03.24. The potential returns presented are an estimate of future performance based on the scenarios outlined on slide 17 and
are not an exact indicator of future performance. The actual returns may vary, and the returns presented above are not guaranteed
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% of S&P 500 companies outperforming the market by year

80% -
70% - 67%
0% 63%
60% - 56% 56%
0 . (o] 0 54%52% 53%
50% B 49%
50% A 46%

521% G i e

41% 41%

% o -
41%

40%

32% =TT
28% 27%

30%

20%

10%
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mmm % Companies Outperforming === Average

S&P 500 finished with lowest % of stocks outperforming in >30yrs

Source: Baird - All use of company logos, images or trademarks in this presentation are for reference purposes only
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Large Small Small Large

Corporate Bonds

Infrastructure

UK Equities

Global Equities

Source: Liontrust, Factset, April 2024
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Liontrust Sustainable Future Managed Range | Asset Allocation

,g(ﬁ?)g View '_t_'

Positioning

Cash

Corporate Bonds

Infrastructure

Global Equities

Source: Liontrust, Factset, April 2024

Other assets offer better returns .

Yields are high and likely to fall, offering good income and .
the prospect of capital uplift as well

Stabilised economic picture and falling inflation mean
diminished risk of yield going higher

As pre Gilts offer good prospective returns but with added
spread

Spreads have tightened but are still attractive given
improved economic outlook and strong balance sheet
characteristics of investment grade issuers

Infrastructure related investment trusts have been .
challenged by rising Gilt yields, combined with redemptions

and limited liquidity. They trade at a significant discount

despite having inflation linked income streams

Valuations of UK mid cap equities remains depressed .
although off October lows. Domestic UK challenged but
improving; good growth from internationally exposed

companies

Leadership through 2023 was exceptionally concentrated,
opportunities remain in mid-cap growth companies

Healthcare in particular should recover from weakness in
2023

Large underweight

Overall overweight to fixed income
Preference for corporate bonds

Characteristics:

Duration 8 years (0.75 years long)
Spread +180bps

Credit quality BBB+

Yield 5.78%

Small overweight

Neutral with some rebalancing from Global to UK
equities

Focus on mid cap growth companies benefiting from
themes.
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Asset allocation for Liontrust SF Managed Fund Range

100% ~

0.9 8.0 1.6

90% A
80% -
70% -
60% -
50% A
40%
30% A
20% A

10% -

0% -
SF Defensive Managed SF Cautious Managed SF Managed SF Managed Growth SF Global Growth

B Global ex UK Equities I UK Equities B Infrastructure B Corporate Bonds B Government Bonds m Cash

Source: FactSet as at 31.03.24
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Performance Themes

*  Back on track following * Long term structural * Inflation falling & rates
the headwinds of 2022 Sustainable themes will set to follow
drive growth —in a low
growth world

* Investment opportunity:
constructive on quality
bonds and quality growth
equity in SF Managed
Fund range

Source: Liontrust, April 2024
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» Liontrust is a founding development partner of the Net Zero Financial Advisers Initiative that helps put the
tools for climate action in the hands of the UK’s financial advisers

» Net Zero Now developed a carbon accounting and climate action platform that enables financial advisers to
measure, report and reduce their carbon emissions

» Net Zero Now helps financial advisers through:

o Calculating your Scope 1, 2 and 3 emissions in accordance with global guidelines and helping you avoid
greenwashing

e Communicate your climate action through the Net Zero Certification Mark

o Tailored emissions reduction plans, aligned with science-based targets, highlighting simple steps to
reduce your carbon emissions

For more information, ask us or visit netzeronow.org

netzeronow

All use of company logos or trademarks in this presentation are for reference purposes only
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Past performance does not predict future returns

Liontrust Global Technology C Acc GBP 51.9 -11.4 18.0 40.5

MSCI World Information Technology 39.1 -0.7 20.6 50.8 12.6
IA Technology & Technology Innovation 33.1 -6.0 4.3 57.0 6.5
Quartile 1 4 1 4 3

Source: FE Analytics, as at 31.03.24. 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 31.03.24, generated
on 10.04.24

You may get back less than you originally invested. Please refer to the Key Risks slide for more information 114
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Past performance does not predict future returns

Liontrust Sustainable Future Managed 2 Inc 15.2 -8.5 35.6

IA Mixed Investment 40-85% Shares 10.2 -4.5 5.2 26.4 -8.0
Liontrust Sustainable Future Managed Growth 2 Acc 20.1 -7.5 5.1 41.8 3.8
IA Flexible Investment 10.1 -4.0 5.0 29.1 -8.1
Liontrust Sustainable Future Cautious Managed 2 Inc 10.3 -9.4 0.6 25.0 -0.7
IA Mixed Investment 40-85% Shares 10.2 -4.5 5.2 26.4 -8.0
Liontrust Sustainable Future Defensive Managed 2 Inc 8.7 -10.1 -0.7 20.3 0.2
IA Mixed Investment 20-60% Shares 7.7 -4.8 2.7 19.8 -7.2
Liontrust Sustainable Future Global Growth 2 Acc 20.3 -8.2 5.7 42.7 33
MSCI World 225 -1.0 15.4 38.4 -5.8
IA Global 16.7 -2.6 8.4 40.6 -6.0

Source: FE Analytics, data as at 31.03.24, primary share class, total return (net of fees, interest/income reinvested). Funds versus comparator benchmarks

You may get back less than you originally invested. Please refer to the Key Risks slide for more information 115
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For investment professionals only

This document is issued by Liontrust Fund Partners LLP (2 Savoy Court, London WC2R 0OEZ), authorised and regulated in the UK by the Financial
Conduct Authority (FRN 518165) 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.

TEA/AP | COMP 10.04.24
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This document is issued by Liontrust Fund Partners LLP (2 Savoy Court, London WC2R 0EZ), authorised and regulated in the UK by the Financial
Conduct Authority (FRN 518165) 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.

The decision to invest in a fund should take into account all the characteristics and objectives of the fund (inclusive of sustainability features) as
described in the prospectus.

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.

PJ | COMP 11.04.24
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Benchmark: MSCI World Index - Information Technology - Net Return
Currency: GBP

Inception Date: 01 January 2016
Reporting Date: 31 December 2022

Compoasite Primary C"T?F'S'H'E Bf'fch Composite Bench. Mumber Total Firm
Total Retu Bench A;'{ i n’ r: 3-Y 3-Yr of _:-J‘cqq:.-
Gro % e ... St Dev % Portfolios A
Return % Return %%

2016 2928 32.84 nfa nfa nfa nia 25 nfa 7,605,800 nia
2017 29.49 26.27 nfa nfa nfa nfa <5 nfa 14,585,900 nla
2018 15.14 3.48 24 45 20.20 16.12 15.28 25 nfa 39,304,500 nia
2019 24.78 41.86 2299 2283 15.80 15.20 =5 nfa 64 491 200 17,873,788 630
2020 4516 39.34 27.76 26.493 18.45 18.34 <5 nfa 96,303,300 27468 312 564
2021 2427 31.04 31.05 3r.33 19.05 16.70 =5 nfa 136,300,000 35,196,555 067
2022 -32.53 -22.07 677 12.48 2253 20.97 =5 nfa 73,598,100 30,855,356,993

Three-year standard deviations: nfa displayed when the Composite does not yet have 36 monthly returns as of this date.
Composite Dispersion: nfa displayed when there are five or fewer portfalios in the compaosite for the full annual period.

Disclosures

GIPS Firm Definition

Liontrust Asset Management PLC ({"Liontrust” or the “Firm”} claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this
report in compliance with GIPS standards. Liontrust has been independently verified for the periods 1st January 2000 to 31st December 2022 inclusive. The venfication reports are
available upon request. A firm that claims compliance with the GIFS standards must establish policies and procedures for complying with all the applicable requirements of the
GIPS standards, Verification provides assurance on whether the firm's policies and procedures related to composite and pooled fund maintenance, as well as the calculation,
presentation. and distribution of performance, have been designed in compliance with the GIPS standards and have been implemented on a firm-wide basis. Verification does not
provide assurance on the accuracy of any specific parfoermance report.

For the purposes of GIPS, the Firm is defined as all funds under the management of Liontrust Asset Management PLC. All future references to the "Firm” are based on this
assumplion. Liontrust Asset Management PLC (the "Firm”) is the parent company of the Liontrust Group which incorporates a number of authorised and regulated subsidiary
entities that perform investmeant management activities on behalf of the Liontrust Group including Liontrust Fund Partners LLP and Liontrust Investment Partners LLP. The Group
have acquired investment teams and collective investment funds in several transactions including the acquisition of Alliance Trust Investments Limited, Neptune Invesiment
Management Limited, Architas Multi Manager Limited and Majedie Asset Management Limited. In each case, the relevant investment teams and funds have transferred to the
Liontrust Group. Liontrust is a specialist fund management company launched in 1995 and listed on the London Stock Exchange in 1999,



UK individuals: This document is issued by Liontrust Fund Partners LLP (2 Savoy Court, London WC2R 0EZ), autheorised and regulated in the UK by the Financial Conduct
Authority (FRN 518165) to undertake regulated investment business or 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.

Non-UK individuals: This document is issued by Liontrust International (Luxembourg) S.A., a Luxembourg public limited company (société anonyme) incorporated on 14 October
2019 and authorised by and regulated as an investment firm in Luxembourg by the Commission de Surveillance du Sectaur Financier ("CS5F") having its registered office at 18,
Wal Sainte Croix, L-1370 Luxembourg, Grand Duchy of Luxembourg and registered with the Luxembourg trade and companies register under number B.238293,

The Firm was redefined from Liontrust Investment Partners LLP to Lientrust Asset Management PLC on 15t January 2018 as this Firm definition is the broadest defimtion available
that includes all assets contained in the Firm's composites.

Policies for valuing investments, calculating performance, and preparing GIPS Reports are available upon request.

A list of composite descriptions and a list of broad distribution pooled funds are available upon request.

GIPS Composite Description

Glebal Innovation - Global Technology Equities Composite invests at least 80% in shares of technology and telecommunications companies selected from across the world. These
are companies which, at the time of purchase, are anywhere within the GICS Information Technology and Communication Services sectors. The Composite managers believe the
key to generating long-term cutperformance is through high conviction, long-term, research-led company selection. When combined with the team’s portfolio construction, this
approach can drive returns that are largely uncorrelated to the successes and failures of popular investment styles such as growth (investing in growing companies) and value
{holding relatively cheap companies). There are three key elements to the investment precess: 1. Collaborative Idea Generation: each member of the Global Equity team has a
research respansibility covering an industry sector of the global economy, a particular economic trend or a theme such as industries adopting new technology and changing
consumer tastes. This clear division of respoensibility ensures that the Compeosite managers do not overlook “unfavoured” companies and allow structured peer challenge for the
generation of validated, independent and sometimes atypical investment ideas that underpin the collaborative original research required. 2. Culture of Conviction: to enable ideas
to drive investment returns rather than providing market returns, each one must be given sufficient weight in the portfolio and time to work. This results in concentrated portfolios
with long holding pericds. 3. “Three Silo” Portfolio Construction: portfolios are constructed to be “style-free” with the aim of providing more consistent returns cver the economic
cycle by ensuring that ideas drive returns rather than style bias, Typically the portfolio will held between 20 and 40 stocks aiming to generate long-term (over 5 years) capital
growth, The portfolio is invested in smaller companies - these stocks may be less liquid and the price swings greater than those in, for example, larger companies, Investment in
the Composite involves foreign currencies and may be subject to fluctuations in value due to movements in exchange rates. The Composite may invest in emerging markels/soft
currencies or in financial derivative instruments, both of which may have the effect of increasing volatility.

For the purposes of GIPS the composite was created on the 1st January 2016.

Liontrust acquired the relevant composite and performance track record as part of the acquisition of Neptune Investment Management Limited ("LIML™) on 15t October 2019, LIML
claims GIPS compliance and was independently verified, by State Street, for the periods 15t January 2016 through 31st December 2017, The verification report is available on
request.

The Benchmark is the MSCI World Information Technology Index,

Returns presented are time-weighted returns. Valuations are computed and performance is reported in Sterling,

Liontrust can use financial dervative instruments to effectively manage investment risk and to facilitate efficient investment and management of cash and liquidity in each Fund.
Liontrust may use futures, forwardsfforward rate agreements, options(both writing and purchasing), swaps{including credit default swaps) and contracts for difference; both
exchange traded and over the counter derivative instruments for any Fund. Additional information regarding investments in derivative instruments are available on request.
Three-year annualised standard deviation measures the variability of the composite gross returns and the benchmark returns over the preceding 36-month period,

GIPS Fee Schedule
A representative fee schedule for this composite is a yearly Ongoing Charges Figure (OCF) ranging between 0.80% - 1.00%. Note that fees for institutional investors are assessed
on a case-by-case basis.

All Gross of fee returns are presented before Ongoing Charges Figure (OCF) but after the deduction of trading expenses and in some instances Trustee and Audit fees. Fund and
Benchmark returns are net of non-recoverable withholding tax.

GIPSE is a registered trademark of CFA Institute, CFA Institute does not endorse or promote this organisation, nor does it warrant the accuracy or quality of the content contained
herein,



Sustainable Future Managed Composite

»
Benchmark: Mixed Investment 40-85% Shares, Fund Funds, Europe Region TR LIONTRUST

Currency: GBP COURAGE - POWER - PRIDE
Inception Date: 01 January 2009

Reporting Date: 31 December 2022

Composite Primary C""f:f:'?'f‘“'e B;”:‘:" Composite Bench. Number Composite Total Firm
Total Return Bench o e 3 L3 of Di Assets
Gross i Return % Return % St Dev % St Dev % Portfolios
2013 23.17 14.77 10,39 G.14 977 B8.58 25 na 412,884,000 nia
2014 6.90 4.99 14.53 9.90 8.25 6.81 =5 nfa 454,197,000 nla
2015 6.95 2.83 12.09 7.41 2.08 T.44 =5 nfa 501,074,000 nfa
2016 12.74 13.28 8.84 6.94 a.01 7.10 55 nfa 581,916,000 nfa
2017 17.04 10.05 12147 B.63 825 6.79 =5 nfa 712,704,000 10.210,655,065
2018 0.30 5,07 879 5.40 B.68 5.24 25 nfa 819,843,000 10,794,064 863
2019 25.89 15.94 13.90 6.22 8.3z 6.63 <5 nfa 1,310,540,000 17,873,788,630
2020 22.33 5.50 15.60 4.74 12.89 11.39 =5 nfa 2,201.240.000 27 469,312 564
2021 14.43 11.22 20,79 10.80 1221 10.50 55 nfa 3,316,800,000 35,196 555,067
2022 -19.84 -10.18 392 1.77 15.95 11.82 =5 nfa 2,660,390,000 30,855,356,893

Composite Dispersion: nfa displayed when there are five or fewer portfolios in the composite for the full annual period.

Disclosures

GIPS Firm Definition

Liontrust Asset Management PLC {"Liontrust’ or the “Firm”} claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this
report in compliance with GIPS standards. Liontrust has been independently verified for the periods 1st January 2000 to 31st December 2022 inclusive, The venfication reports are
available upon request. A firm that claims compliance with the GIPS standards must establish policies and procedures for complying with all the applicable requirements of the
GIPS standards. Verification provides assurance on whether the firm's policies and procedures related to composite and peoled fund maintenance, as well as the calculation,
presentation, and distribution of performance, have been designed in compliance with the GIPS standards and have been implemented on a firm-wide basis. Verification does not
provide assurance on the accuracy of any specific performance report.

For the purposes of GIPS, the Firm is defined as all funds under the management of Liontrust Asset Management PLC. All future references to the “Firm” are based on this
assumption, Liontrust Asset Management PLC (the “Firm") is the parent company of the Liontrust Group which incorporates a number of authorised and regulated subsidiary
entities that perform investment management activities on behalf of the Liontrust Group including Liontrust Fund Partners LLP and Liontrust Investment Partners LLF. The Group
have acquired investment teams and collective investment funds in several transactions including the acquisition of Alliance Trust Investments Limited, Neptune Investment
Management Limited, Architas Multi Manager Limited and Majedie Asset Management Limited. In each case, the relevant investment teams and funds have transferred to the
Liontrust Group. Liontrust is a specialist fund management company launched in 1995 and listed on the London Stock Exchange in 1999,



UK individuals: This document is issued by Liontrust Fund Partners LLP (2 Savoy Court, Londen WC2R 0EZ), authorised and regulated in the UK by the Financial Conduct
Authority (FRN 518165) to undertake regulated investment business or by Liontrust Investment Partners LLP (2 Savoy Court, London WC2R 0EZ), authorised and regulated in the
UK by the Financial Conduct Autharity (FRN 518552) to undertake regulated investment business.

MNon-UK individuals: This document is issued by Liontrust International {Luxembourg) S.A., a Luxembourg public limited company (société anonyme) incorporated on 14 October
2012 and authgrised by and regulated as an investment firm in Luxembourg by the Commission de Surveillance du Secteur Financier ("CS3F) having its registered office at 18,
Wal Sainte Croix, L-1370 Luxembourg, Grand Duchy of Luxembourg and registered with the Luxembourg trade and companies register under number B.238295.

The Firm was redefined from Liontrust Investment Partners LLP to Liontrust Asset Management PLC on 1st January 2018 as this Firm definition is the broadest defimtion available
that includes all assets contained in the Firm's composites.

Policies for valuing investments, calculating performance, and preparing GIPS Reports are available upon request.

A list of composite descriptions and a list of broad distribution pocled funds are available upon request.

GIPS Composite Description

Sustainable Future Managed Composite includes all institutional portfolios and pooled vehicles that follows the strategy underlined: The objective is to use a broadly balanced
investment strategy with the aim of achieving capital growth over medium to longer term: Security selection is based on price and long term total return prospects of companies
which meet defined ethical, social and environmental criteria and which will benefit from a shift towards a mare sustainable economic system. The process invests predominantly in
a diversified portfolio of global bonds, equities and cash. Allocations to these will vary over time. It seeks to invest in high-guality organisalions with robust business fundamentals,
strong management and attractive valuations; adaptors and innovators capitalising on change, accessing new markets, opportunities and outperforming their competitors; and
companies that create real and lasting value for shareholders and society, now and in the future. Typically the portfolio will hold between 140 and 180 stocks aiming to provide
leng-term capital growth and income, Investments in foreign currencies may be subject to fluctuations in value due to movements in exchange rates.

For the purposes of GIPS the compasite was created on the 1st January 2009,

GIPS Composite Historical Changes
As of 15t January 2019, the Sustainable Future — Managed Multi-Asset Composite was renamed Sustainable Future — Managed Composite.

Liontrust acquired the relevant composite and performance track record as part of the acquisition of Alliance Trust Investments ("ATI™) on 1st April 2017, ATI claims GIPS
compliance and was independently verified, by ISC Ltd, for the periods 1st January 2009 through 31st March 2017. The verification report is available on request.

Due to the unavailability of certain data prior to the acquisition, all period returns and composite valuations prior to the 1st Januvary 2009 cannot form part of our GIPS compliant
record, The Composite Strategy had been previously managed by Alliance Trust Investments since 1st March 2001.

The Benchmark is the 1A Mixed Investment 40-85% sector average.

Returns presented are time-weighted returns. Valuations are computed and performance is reported in Sterling.

Liontrust portfolios are generally permitted o use financial derivative instruments to more effectively manage the level of investment risk and to facilitate efficient portfolic
management of cash and liguidity. Liontrust portfolios may use futures, forwards (including forward rate agreements), options (both writing and purchasing), swaps (including credit

default swaps) and contracts for difference, including both exchange traded and over the counter derivative instruments. Additional information regarding investments in derivative
instruments is available on request,

Three-year annualised standard deviation measures the variability of the composite gross returns and the benchmark returns over the preceding 36-month period. From the 2022
GIPS report onwards, standard deviation of the population has been used for all perieds, replacing the previously used sample calculation.
GIPS Fee Schedule

A representative fee schedule for this composite is a yearly Ongoing Charges Figure (OCF) ranging between 0.80% - 0.95%. Note that fees for institutional investors are assessed
on a case-by-case basis.

All Gross of fee returns are presented before Ongoing Charges Figure (OCF) but after the deduction of trading expenses and in some instances Trustee and Audit fees, Fund and
Benchmark returns are net of non-recoverable withholding tax.

GIPSE is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organisation, nor does it warrant the accuracy or quality of the content contained
herein.
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