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Key takeaways

o European equities rose despite geopolitical volatility, with strength in [T, utilities and energy, while consumer
discrefionary and communication services lagged.

o The Fund underperformed the benchmark, as the long book lagged and the short book also defracted in
relative terms amid rising markets.

o ASML, Wartsila and ArcelorMittal were notable contributors, while key defractors included Betsson,

Microsoft and AB Foods.

Performance

The Fund's A4 share class returned 1.0%* in euro terms in January. The Fund’s comparator benchmarks, the
MSCI Europe Index and HFRX Equity Hedge EUR Index, returned 3.1% and 2.1% respectively.

Commentary

January was marked by heightened geopolitical uncertainty, most notably following President Trump's remarks
suggesting a US ambition to acquire Greenland. These comments briefly unseftled markets, with eurozone
equities coming under pressure mid-month amid concerns over potential tariffs and even military intervention.
Sentiment subsequently improved as rhetoric cooled and the US, alongside its NATO dallies, pivoted towards
dialogue focused on Arctic security cooperation.

Despite the backdrop of geopolitical volatility, European equities posted positive refurns over the month.
Information technology (+10%), utilities (+8.1%) and energy (+6.6%) were the strongest-performing sectfors, while
consumer discrefionary (-/.8%) and communication services [0.9%) lagged. Within information technology,
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gains were led by semiconductor stocks, supported by a number of well-received eamings announcements,
whereas software stocks underperformed their peers.

Performance over the period was driven by weakness in both sides of the book relative to the benchmark. The
long book [c.107% of NAV| underperformed the benchmark, defracting from relative refumns. In addition, the
short book (c.32% of NAV) generated a positive absolute return as markets rose, also weighing on performance
in relative terms, further confributing fo the Fund’s underperformance versus the benchmark.

ASML (+32%) led the long book's top performers, supported by its exposure fo accelerating Al-driven
semiconductor demand, which is driving increased capital investment across the industry. This was reinforced
by strong order momentum, signalling sustained customer spending and improved revenue visibility, while
guidance for significantly higher 2026 net sales (€34 billion-€39 billion), ahead of consensus expectations,
further underpinned sentiment. In addition, positive analyst commentary and upgrades highlighted ASML's
dominant competitive position and longterm growth potential, providing further support fo the share price.

Wartsilg (+13%) delivered strong performance over the period, supported by positive order newsflow across its
marine and energy businesses. A series of new confract wins and custfomer engagements, including engine
selections and longterm service agreements, pointed to improving demand and strengthened revenue visibility,
helping fo underpin investor confidence and drive the share price higher.

ArcelorMittal’s (+18%] share price strength appears fo reflect continued positive sentiment following last year's
announcement of EU fariffs on steel imports, which are expected to improve market supply—demand dynamics
and support pricing.

Llong book detractors included Betsson [-31%), which reported preliminary fourth-quarter revenue of €304 million,
marginally lower than the €307 million recorded in the same period last year. Operating income declined more
sharply to €53 million from €70 million in Q4 2024, reflecting the impact of higher gaming toxes and increased
personnel costs on profitability.

Management noted that the performance continues to reflect a shift in the group's revenue mix, with regulated
markets accounting for a record 68% of total revenue, up from 60% in the prioryear period.

Microsoft (-12%) shares fell after the company reported record levels of investment alongside a slight slowdown
in cloud sales growth, raising concerns that refurns from its Al spending may take longer to materialise. Capital
expenditure reached $37.5 billion in the fiscal second quarter, up 66% year on year and above expectations,
reflecting continued heavy investment in Al infrastructure.

A key driver of ABF's [9.8%) share price weakness was a disappointing trading update, which highlighted
weakerthan-expected sales at its Primark retail business alongside softer performance in parts of the food division.
As a result, the company guided that group profit and earnings per share would fall year on year, prompting
analyst downgrades and weighing on invesfor sentiment.

Discrete years' performance (%) to previous quarterend* *:
Dec25 Dec24  Dec23  Dec22  Dec2?l]

Liontrust GF European Strategic Equity A4 Acc EUR 4.1% 18.5% 1.4% 18.3% 32.9%
MSCI Europe 19.4% 8.6% 15.8% 9.5% 25.1%
HFRX Equity Hedge EUR 7 .8% 6.2% 4.7% -5.2% 11.0%

Dec20  Dec19  Dec18  Decl/  Decl6
Liontrust GF European Strategic Equity A4 Acc EUR -10.0%  23.2% /1% 4.2% 4.8%

N



»
LIONTRUST

COURAGE - POWER - PRIDE

MSCI Europe -3.3% 26.0% -10.6% 10.2% 2.6%

HFRX Equity Hedge EUR 2.9% 8.5% -12.3% 7 .8% -1.7%
*Source: Financial Express, as at 31.01.26, tofal return (income reinvested and net of fees).

**Source: Financial Express, as at 31.12.25, total return (income reinvested and net of fees). Investment decisions should not be
based on shorterm performance.

For a comprehensive list of common financial words and terms, see our glossary at:
httos: / /www liontrust.com /benefits-of-investing /quidefinancialwordsterms

Key Features of the Liontrust GF European Strategic Equity Fund

Investment objective & policy’ The investment objective of the Fund is to achieve a positive absolute
refurn over the long ferm for investors through a portfolio of long,
synthetic long and synthetic short investments primarily in European
equities and equity related derivatives. The Fund may invest anywhere
in the world but will primarily invest in European companies either
directly or via derivatives. The Fund may use financial derivative
instruments  for investment purposes and for efficient portfolio
management (including hedging). The Fund will toke both long and
short positions in derivatives meaning the gross exposure of the Fund
will typically be greater than 100% of the net asset value of the Fund.

The Investment Adviser will alter the rafio of long and short exposures
in the Fund depending on the Investment Adviser's confidence in the
invesiment process’ ability to generate returns from the short positions.
Where sufficient short opportunities can be found, the Fund will have
an approximately equal weighting in long and short positions. At other
times, the Fund will have a net long position i.e. more long positions
than short positions held in the Fund. Where investments are held in
a currency other than the base currency, the exposure to currency risk
may be minimised by hedging. The Fund expects to provide a positive
absolute return under all market conditions over the medium to long
term. However, there is no guarantee this will be achieved over this
or any other time period. Income from the Fund's investments is
reinvested. The Fund has both Hedged and Unhedged share classes
available. The Hedged share classes use forward foreign exchange
contracts fo protect refurns in the base currency of the Fund.

Recommended investment horizon | 5 years or more

Risk profile (SRRI)? 4
Active/passive investment style Active
Benchmark The Fund is considered to be actively managed in reference to MSCI

Furope Index and the HFRX Equity Hedge (EUR) Index |the
"Benchmarks”) by virtue of the fact that it uses the Benchmarks for
performance comparison purposes. The Benchmarks are not used fo
define the portfolio composition of the Fund and the Fund may be
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wholly invested in securities which are not constituents of the
Benchmarks.

Notes: 1. As specified in the PRIIP KID of the fund; 2. SRI = Summary Risk Indicator. Please refer to the PRIP KID for further detail on
how this is calculated.
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Key Risks

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 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.

As the Fund is primori|\/ exposed to smaller companies there may be |iquidify constraints 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. In addition the spread between the price you buy and sell units 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 return the deposited cash.

Counterparty Risk: any derivative contract, including FX hedging, may be af 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.

Disclaimer

Non-UK individuals: This document is issued by Lionfrust Europe S.A., a Luxembourg public limited company (société anonyme)
incorporated on 14 October 2019 and authorised by and regulated as an investment firm in Lluxembourg by the Commission de
Surveillance du Secteur Financier ("CSSF”) having its registered office at 18, Val Sainfe Croix, [-1370 Luxembourg, Grand Duchy of
luxembourg  and  registered  with  the luxembourg frade and companies register under number B.238295.
UK individuals: 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 518552) o underfake regulated investment business.

It should not be construed as advice for investment in any product or security mentioned, an offer fo buy or sell units/shares of Funds
mentioned, or a solicitation fo purchase securities in any company or investment product. Examples of stocks are provided for general
information only to demonstrate our invesiment philosophy. The investment being promoted is for units in a fund, not directly in the
underlying assets.

This information and analysis is believed fo be accurate at the time of publication, but is subject fo change without notice. Whilst care
has been taken in compiling the confent, no representation or warranty is given, whether express or implied, by Lionfrust as fo its
accuracy or completeness, including for external sources (which may have been used) which have not been verified.

This is a marketing communication. Before making an investment, you should read the relevant Prospectus and the Key Invesfor
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 invesfor 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 frademarks in this document are for reference purposes only.



