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Key takeaways

o European equities posted modest gains in November, with market leadership rotating towards healthcare
and financials.

o Top performers in November included ArcelorMittal, which gained on expectations that stronger European
policy support will benefit the steel sector, and Deutsche Post, which outperformed expectations in its third-
quarter results.

o Defracfors included BE Semiconductor, which fell amid a broader market sell-off driven by concerns over
elevated valuations and the durability of Al-related spending.

Performance

The Fund returned 0.3% in sterling terms in November. The MSCI Europe ex-UK Index comparator benchmark
retumed 0.6% and the average return made by funds in the IA Europe exUK sector, also a comparator
benchmark, was -0.4%.

Commentary

European equities posted modest gains in November. The month was marked by sharp swings in sentiment with
markets surging early on, led by financials, on relief around the US government shutdown and solid earnings
expectations. However, volatility picked up mid-month amid concems over stretched valuations in Allinked
fechnology stocks.
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European markets were led by healthcare (+4.5%) and financials (+3.4%), alongside solid confributions from
energy (+2.5%), consumer staples (+1.8%), materials (+1.7%), and ufilities (+1.5%). The weakest segments were
industrials (-2.0%), communication services (-3.2%), and technology (-4.1%).

ArcelorMittal (+13%) advanced after noting that increased European policy support for the steel sector is set to
bolster performance next year and over the medium term. The company expects a cumulative uplift of around
$2.1 billion in EBITDA (eamings before inferest, tax, depreciation and amortisation) over the coming years, with

approximately $700 million in 2025 and $800 million in 2026.

Deutsche Post (+12%) outperformed market expectations in the third quarter, reporting sfronger-than-onticipated
operating profit and reiterating its 2025 targets. The German logistics specialist posted a 7.6% rise in operating
profit fo €1.5 billion, roughly 12% ohead of consensus. Management aftributed the improvement to effective
price adjustments and fasterthan-expected benefits from its costcutting programme.

French construction and concessions company Eiffage (+11%) rose after reporting strong Q3 results, with sales
exceeding forecasts, driven by solid performance in its Confracting division, 7% order-book growth, and a
confirmed full-year revenue outlook.

BE Semiconductor (-12%), the Dutch manufacturer of integrated semiconductor assembly equipment, declined
amid a broader market sell-off driven by concerns over elevated valuations and the sustainability of Al-related

spending.

German healthcare specialist Fresenius [-5.7%) shares declined over the period despite the company lifting ifs
profit outlook, supported by strong performances from its hospital operations and Kabi, its division specialising
in infravenous generics and therapies for critically ill patients. The group now anficipates operating profit growth
of up to 8% at constant currencies for the year, compared with its prior guidance of up to 7%.

Belimo 10%) shares fell after a broker cut its price farget and reduced eamings estimates, citing more
pronounced margin headwinds.

Positive contributors to performance included:

ArcelorMittal (+13%), Deutsche Post (+12%) and Eiffage (+11%)

Negative contributors o performance included:

BE Semiconductor (-12%), Belimo Holding (-10%) and Fresenius (-5.7%)
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Discrete years' performance (%) fo previous quarterend™* *:

Sep-25 Sep-24 Sep-23 Sep-22 Sep-21
Liontrust European Dynamic | Inc 15.2% 12.9% 26.8% -8.7% 42.8%
MSCI Europe ex UK 13.9% 14.5% 19.0% -12.8% 20.9%
IA Europe Excluding UK 12.1% 14.6% 18.7% -16.1% 22.4%
Quartile 2 4 1 1 1

*Source: Financial Express, as at 30.11.25, total return [net of fees and income reinvested), bid-to-bid, institutional class. Non fund-
related refurn data sourced from Bloomberg.

**Source: Financial Express, as at 30.09.25, total retum (net of fees and income reinvested), bid-to-bid, primary class.

For a comprehensive list of common financial words and terms, see our glossary at:
https:/ /www liontrust.com/benefits-oFinvesting /quidefinancialwords-terms

Key Risks

Past performance does not predict future refurns. You may get back less than you originally invested. VWe 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 volued by reference fo their local currency which may
move up or down when compared fo 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. Infernational banks). A credit risk arises should one or more of these counterparties be unable to refurn
the deposited cash.

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

The issue of units/shares in Lionfrust Funds may be subject fo an inifial 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 ferm.

Disclaimer

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

It should not be consfrued as advice for investment in any product or security mentioned, an offer fo 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 asses.

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.

This is a markefing 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.com 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. All use of company logos, images or trademarks in this document are for reference
purposes only.
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