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Key highlights

e Global equities started 2026 on a firm footing as leadership broadened beyond US mega-caps. Infernational
and emerging markets outperformed, helped by a weaker dollar, while value and cyclicals gained traction.

e Maferials saw unusually elevated volatility in January, driven largely by sharp movements in precious metals.
Gold and silver rallied strongly early in the month, extending their powerful 2025 performance as investors
sought hedges against geopolitical risks and currency volafility.

Performance

The Liontrust Global Alpha Fund retumned 1.8% in sterling terms in January, compared with the 0.9% return of
the MSCI ACWI Index comparator benchmark and the 1.1% average return in the IA Global sector (also @
comparator benchmark).

Since

inception

Liontrust Global Alpha C

Acc GBP 1.8% -1.3% 8.3% 1.8% 6.6% 57.2% 30.9%  1091.0%
MSCI ACWI 0.9% -0.4% 8.9% 0.9% 10.4% 51.4% 759%  627.0%
IA Global 1.1% 0.2% 6.6% 1.1% 7.0% 36.5% 49.5%  456.8%
Quartile 2 3 2 2 3 1 3 1

Source: Financial Express & Momingstar, as at 31.01.206, tofal retum, net of fees, income reinvested
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Commentary

Market backdrop

Clobal equities started 2026 on a firm footing as leadership broadened beyond US mega-caps. International
and emerging markets outperformed, helped by a weaker dollar, while value and cyclicals gained traction. The

MSCI World advanced, with MSCI World ex-US and EM stronger still.
In the US, the S&P 500 briefly topped 7,000 inframonth and finished January modestly higher. Breadth

improved: small caps and value outperformed large-cap growth, and energy led global sectors as WTI crude
snapped a fivemonth losing streak with a 13-14% rebound.

Central banks stayed data-dependent. The Federal Reserve held rates at 3.50-3.75% in late January, while
latemonth policy headlines (Fed leadership nomination) and geopolitics introduced  shorterm  volatility;
nonetheless, the weaker dollar underpinned non-US returns.

Materials saw unusually elevated volatility in January, driven largely by sharp movements in precious metals.
Cold and silver rallied strongly early in the month, extending their powerful 2025 performance as investors
sought hedges against geopolitical risks and currency volatility. However, in the final days of January, the
preciousmetals complex experienced a severe sell-off, with gold falling ~4% and silver dropping ~10% in o
single session as fraders locked in gains following record levels achieved earlier that week. This reversal
coincided with a rebound in the US dollar — affer touching a fouryear low earlier in the month — and shifting
inferestrate expectations.

Porffolio review

The market sharply repriced the scale and persistence of the supply-demand imbalance in HBM, DDRS and
storage as it became increasingly clear that the ongoing Alserver build-out is creating a multiyear shortage,
supporting sustainably strong pricing into 2027. Seagate Technology (+45% in sterling terms), SK Hynix (+37%)
and Micron (+19%) all performed strongly with positive contribution.

Within emerging markets, Latin America saw a strong rally led by Brazil with our holdings in both Credicorp
(+22%) and Nu Holdings (+3.9%] contributing positively and sending the financials sector to the top of the
aftribution table. Materials followed closely behind as metals prices strengthened and where, despite some
recent volatility, a disconnect still remains between forward metals prices and consensus forward earnings for
miners. Our view remains that the sector is undervalued and continues to provide effective diversification within
the portfolio.

Japan had a tumultuous month against a difficult political background. This, coupled with heightened concem
around Al encroachment info software, sent Baycurrent [-17%) and M3 [-10%) lower, dragging on performance.

Premium software in the US also dragged; Shopity (-20%), Atlassian (-29%) and Snowflake (-14%) were

particularly weak amid value rofation.

Portfolio changes

Over the month we increased exposure to Al infrastructure and specifically memory through additions to Micron
and Infineon. We funded this through some profit taking in highermultiple software names.

We made broad reductions across gold and copper miners, taking profits and reducing the portfolios sensitivity
fo commodity price volatility whilst mainfaining an overweight to the sector.

We lowered our exposure to healthcare by exiting Elevance Health and trimming Intuitive Surgical.

Outlook

We entered 2026 with a consfructive but balanced view. The global equity market backdrop improved further
in January, reinforcing several themes that emerged into yearend. Market leadership broadened meaningfully,
with international and emerging markets outperforming US equities as the dollar weakened and cyclical sectors
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gained momentum. At the same time, the S&P 500 held near record levels, briefly surpassing the 7,000 mark
before finishing the month modestly higher. These dynamics strengthen our conviction that 2026 will be
characterised by a wider opportunity set beyond the U.S. mega-cap complex that dominated the prior two years.

January's data remained broadly consistent with a softlanding scenario, with inflation continuing fo moderate
and labour conditions cooling gradually. The Federal Reserve held rafes at 3.50-3.75%, signalling a pause
after 2025's cuts. Late-month volatility — sparked by the nomination of a new Fed Chair — did litle to derail
underlying fundamental resilience.

Macro conditions contfinue to point toward a soft landing, with inflation easing and labour markets gradually
cooling. The Fed held rates steady at 3.50-3.75%, and although the late-month Fed Chair nomination added
volatility, fundamentals remained intact.

Risks persist — policy divergence, geopolitics, and valuation sensitivity within premium software — but the
combination of broader equity leadership, firming global growth, and accelerating Al-capex continues fo create
a favourable environment for active, globally diversified stock selection.
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Discrete years' performance to previous quarterend:

Dec-25 Dec-24 Dec23 Dec-22 Dec21
Liontrust Global Alpha C Acc GBP 12.4% 19.7% 20.5% -33.6% 19.9%
MSCI ACWI 13.9% 19.6% 15.3% -8.1% 19.6%
IA Global 11.2% 12.6% 12.7% S11.1% 17.7%
Quartile 2 1 1 4 2

Source: Financial Express, as at 31.12.25, tofal refurn, net of fees and income reinvested

Key Risks

Past performance does not predict future returns. The value of an investment and the income generated from it can fall as
well as rise and is not guaranteed. You may get back less than you originally invested.

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 ferm.

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. The Fund, may in certain circumstances, invest in derivatives but it is nof intended
that their use will materially affect volafility. Derivatives are used to protect against currencies, credit and inferest rate moves or for
investment purposes. 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 Fund invests in a diversified defensive
securities strategy. Credit Counterparty Risk: the Fund uses derivative instruments that may result in higher cash levels. Outside of normal
conditions, the Fund may choose to hold higher levels of cash. Cash may be deposited with several credit counterparties [e.g.
infernational banks) or in shortdated bonds. A credit risk arises should one or more of these counterparties be unable to return the
deposited cash. liquidity Risk: the Fund will invest in smaller companies and may invest a small proportion {less than 10%) of the Fund
in unlisted securities. There may be liquidity consfraints 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. Emerging Markets Risk: the Fund may invest in emerging markets which carries a higher risk than
investment in more developed countries. This may result in higher volatility and larger drops in the value of the fund over the short term.
ESG Risk: there may be limifations to the availability, completeness or accuracy of ESG information from third-party providers, or
inconsistencies in the consideration of ESG factors across different third party data providers, given the evolving nature of ESG.

Disclaimer

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.

This is a marketing communication. This document 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 to purchase securities in any
company or investment product. Examples of stocks are provided for general information only to demonstrate our investment
philosophy. It confains information and analysis that is believed fo be accurate at the time of publication, but is subject to
change without notice. Whilst care has been faken in compiling the confent of this document, no representation or
warranty, express or implied, is made by Liontrust as fo its accuracy or completeness, including for external sources (which
may have been used) which have not been verified. It 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. Always research your own investments and 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.



