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g Fund Manager

The Liontrust Income Fund (the ‘Fund’) returned 3.9% over the quarter, versus the .4% return from its comparator
benchmark, the FTSE All Share Index.

UK equities rose strongly during the fourth quarter, led by large-cap stocks, particularly within the commodities
and healthcare sectors. Companies such as AstraZeneca, GSK, and Rio Tinto were among the strongest
performers. In contrast, industrials and technology lagged as investors reassessed how advances in artificial
intelligence could disrupt existing business models. Consumer discretionary stocks were also weak, reflecting
ongoing pressure on household spending.

From a sector perspective, an overweight exposure o healthcare and an underweight in energy, confributed the
most positively to relative performance. An overweight exposure fo technology and an underweight in financials
had the most significant negative impacts on relative performance.

Positive stock attribution

The most significant positive confributor to relative performance over the quarter was an overweight in NatWest,
the banking group. lts third quarter results beat estimates and guidance was raised.

The second leading contributor to the Fund's relative returns was not holding BAE Systems, the multinational
aerospace and defence manufacturer. Shares were weak amid speculation around a potential de-escalation of
the conflict in Ukraine.

Negative stock affribution

The most significant defractor from relative performance was an overweight position in Whitbread, the owner of
Premier Inn. The company posted weaker than expected first half results early in the quarter. In December the UK
government announced changes fo business rate payments, which are expected to disproportionately impact

Whitbread's cost base.
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The second most significant detractor from relative performance was an overweight in Rightmove, the leading
UK property portal. The company reduced its medium-erm profit growth guidance as it increased investment in
Al, which is expected to weigh on margins.

Trading activity
During the quarter we initiated a new position in Softcat.

Soffcat, is a value-added reseller of technology with exposure to more than 200 fechnology vendors. The
company has an exceptional long-term track record and is well positioned to benefit from continued growth in
fechnology spending, particularly in areas such as Al, cybersecurity, and cloud services. Soffcat generates high
refurns on invested capital, is strongly cash generative, and consistently returns excess capital to shareholders.
We believe the current valuation offers an affractive opportunity to initiate a position in this high-quality business.

We exited our position in Thermo Fisher and lowered our position in GSK following strong share price
performance.

Outlook

The global economic outlook for 2026 remains mixed, complex and challenging. Trade tensions and
geopolitical risks continue to add uncertainty. Despite these headwinds, there are pockets of strength that could
provide resilience and opportunities for investors.

The UK presents a mixed picture. Corporate and consumer debt have trended lower, improving balance sheet
health. However, employment levels have been persistently weak for over a year, reflecting structural challenges
beyond postCovid normalization.

Shortterm risks remain elevated across markets. In this environment, we believe it is crucial to focus on
advantaged businesses that are well-positioned to deliver durable returns. These include high-quality companies
with above-average returns on equity, strong growth prospects and prudent leverage structures. Building portfolios
that are both economically and thematically diversified will enhance resilience against market uncertainties.

Discrete years' performance (%) fo previous quarter-end:

Dec-25 Dec-24 Dec-23 Dec-22 Dec-21
Liontrust Income C Acc GBP 10.7% 8.4% 8.6% 0.9% 17.6%
FTSE All Share 24.0% 9.5% 7.9% 0.3% 18.3%
IA UK Equity Income 18.7% 8.7% 7.0% -1.7% 18.4%
Quartile 4 3 2 2 3

*Source: Financial Express, as at 31.12.25, primary share class, fofal refurn, net of fees and income reinvested.

For a comprehensive list of common financial words and terms, see our glossary at:
https: //www.liontrust.co.uk/benefits-of-investing /guide-financialwords-terms
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Key Risks

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

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

The Funds managed by the Global Fundamental Team:

m 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 fo the currency of a Fund.

m 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.

m May have a concentrated portfolio, i.e. hold a limited number of investments (35 or fewer) or have significant sector or factor
exposures. If one of these investments or sectors / factors fall in value this can have a greater impact on the Fund's value than if it held
a larger number of investments across a more diversified portfolio.

m May invest in companies predominantly in a single country which may be subject to greater political, social and economic risks
which could result in greater volatility than investments in more broadly diversified funds.

m Do not guarantee a level of income.

The risks detailed above are reflective of the full range of Funds managed by the Global Fundamental Team and not all 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 fo an initial charge, which will have an impact on the realisable value of the
investment, particularly in the short ferm. Investments should always be considered as long term.

Disclaimer

This document is issued by Lionfrust Investment Partners LLP (2 Savoy Court, london WC2R OEZ), 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 assefs.

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 of this document, no representation or warranty is given, whether express or implied, by Liontrust
as fo ifs accuracy or complefeness, including for external sources (which may have been used) which have not been verified.

This is a marketing communication. Before making an invesiment, 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 Lionfrust. 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. 2025 ##



