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The Cashflow Solution Philosophy

We believe cashflow is the single most important determinant of

shareholder returns

We invest in companies with strong cashflows that are attractively valued

on cashflow, run by company managers committed to an intelligent use of
cashflow

We base our investments on detailed analysis of report and accounts.

Companies are first identified by use of a simple cashflow screen




Stocks with the strongest cashflow outperform
US market 1951 to 2023
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Source: Kenneth R French data library, July 1951 to May 2023. *US Market is the capitalisation weighted US universe supplied by the Kenneth R French data library. Past performance does not predict future returns.



Stocks with the strongest cashflow outperform
European market 1990 to 2023
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Source: Liontrust, FactSet, data May 1990 to May 2023. *Reference benchmark European Cap weighted FactSet universe of stocks >250m Euros. Data sets do not stretch as far back in Europe, but the story is still
the same over 30 years. Past performance does not predict future returns.



Liontrust European Dynamic Fund
Performance since introduction of secondary scores January 2014
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Source: FE Analytics, 01.01.24 to 30.09.24. Liontrust European Dynamic Fund, total return, (net of fees, income reinvested), primary share class versus MSCI Europe ex UK and IA Europe ex UK comparator benchmarks

Past performance does not predict future returns. You may get back less than you originally invested. Please refer to the Key Risks slide for more information. 6



Stocks with the strongest cashflow outperform
European market 1990 to 2023
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Source: Liontrust, FactSet, data May 1990 to May 2023. *Reference benchmark European Cap weighted FactSet universe of stocks >250m Euros. Data sets do not stretch as far back in Europe, but the story is still
the same over 30 years. Past performance does not predict future returns.
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Performance

Performance since launch (15.11.06)

—Liontrust European Dynamic | Inc

Cumulative returns %

== MSCI| Europe ex UK 424.8%
—|A Europe Exc|ud|ng UK 1 year 12.9 14.5 14.6 4 (108/139)
3 years 30.7 18.8 14.1 1(9/136)
208.3% 5 years 93.1 42.9 43.9 1(1/127)
193.6%
10 years 216.4 119.9 123.9 1(4/99)
Since launch 424.8 193.6 208.3 1(5/60)
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Source: FE Analytics, 15.11.06 to 30.09.24. Liontrust European Dynamic Fund, total return, (net of fees, income reinvested), primary share class versus MSCI Europe ex UK and IA Europe ex UK comparator benchmarks.
Quartile and peer group ranking performance, as at 30.09.24, generated on 08.10.24

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



Cashflow Solution

Investment process
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All use of company logos, images or trademarks in this presentation are for reference purpose



Cashflow Solution

Investment process

Cashflowto Cashflow to
operating market
assets value

* Most attractive
Cashflow Champions

¢ Diversified portfolio

Investor Anxiety * Highly active

Corporate Aggression

Momentum Efficacy

Valuations

MSCI Europe ex UK . Detailed analysis on
¢.1200 stocks Cashflow Champions Cashflow Champions

Watchlist
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Cashflow Solution

Investment process

Cashflow to Cashflow to
operating market
assets value

Cashflow Champions
Watchlist



Maersk

A.R Meller- Marsk A/S
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All use of company logos, images or trademarks in this presentation are for reference purposes only



Cashflow Solution

Investment process

Detailed analysis on
Cashflow Champions



Cashflow Solution

Investment process

Detailed analysis on
Cashflow Champions



Unicredit
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Cashflow Solution

Investment process

Detailed analysis on
Cashflow Champions
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Cashflow Solution

Investment process

Cashflowto Cashflow to
operating market
assets value

* Most attractive
Cashflow Champions

¢ Diversified portfolio

Investor Anxiety * Highly active

* Corporate Aggression

Momentum Efficacy

Valuations

MSCI Europe ex UK . Detailed analysis on
¢.1200 stocks Cashflow Champions Cashflow Champions
Watchlist



Our Investor Anxiety Indicator has
played a key role in style positioning

Investor anxiety Europe
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Our Investor Anxiety Indicator has
played a key role in style positioning
Investor anxiety Europe
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Incremental value

Adding value at each stage of the investment process

Long Only Analysis: Cashflow Investment Process
stages & incremental returns relative to relevant
market benchmark, rolling 12 mth % return,

CF Ratios

1990-2024

+ Secondary Scores

EEurope BUSA HElapan

Source: Liontrust, September 2024

+ Regime Indicators

Tried and tested investment process across a
variety of developed markets

Our analysis shows:

e  Ourtwo core cash flow ratios generate
significant outperformance over time

e The Secondary Scores also deliver alpha

e The Market Regime Indicators provide
further value



A compelling opportunity

Cashflow Champions Watchlist valuation, Europe
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Source: Liontrust, as at 31.07.24. Z-score of the valuation of top 20% of European stocks ranked by combined cash flow ratios



Volatility will happen —it’s part of
the journey and the opportunity...

Rolling three-month relative returns:
Liontrust European Dynamic Fund, 2006 - 2024
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Source: Liontrust, as at 31.07.24, Liontrust European Dynamic Fund relative returns versus MSCI Europe ex UK, a comparator benchmark
Past performance does not predict future returns. You may get back less than you originally invested. Please refer to the Key Risks slide for more information.



Volatility will happen —it’s part of
the journey and the opportunity...

Rolling three-month relative returns:
Liontrust European Dynamic Fund, 2006 - 2024
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» Rolling returns chart shows volatility can be
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Rolling five-year relative returns:
Liontrust European Dynamic Fund, 2006 — 2024
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» Longer holding periods result in significant
outperformance
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Source: Liontrust, as at 31.07.24, Liontrust European Dynamic Fund relative returns versus MSCI Europe ex UK, a comparator benchmark
Past performance does not predict future returns. You may get back less than you originally invested. Please refer to the Key Risks slide for more information.



Positive outlook

Markets are in a technical uptrend

Market valuation is reasonable

Our Corporate Aggression Indicator is low




Index level

Markets are in a technical uptrend
MSCI Europe
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Source: Bloomberg, MSCI Europe plus MA (Moving Averages), 22.10.24
Past performance does not predict future returns.
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European market valuation is reasonable

European valuation indicator
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Performance

500% - Performance since launch (15.11.06)
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Source: FE Analytics, 15.11.06 to 30.09.24. Liontrust European Dynamic Fund, total return, (net of fees, income reinvested), primary share class versus MSCI Europe ex UK and IA Europe ex UK comparator benchmarks.
Quartile and peer group ranking performance, as at 30.09.24, generated on 08.10.24

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



Liontrust European Dynamic Fund

Discrete performance

12 months to previous quarter ending (%) Sep-24 Sep-23 Sep-22 Sep-21 Sep-20
Liontrust European Dynamic | Inc 12.9 26.8 -8.7 42.8 3.5
MSCI Europe ex UK 14.5 19.0 -12.8 20.9 -0.5
IA Europe ex UK 14.6 18.7 -16.1 22.4 31
Quartile 4 1 1 1 P

Source: FE Analytics, as at 30.09.24. Liontrust European Dynamic, total return, (net of fees, income reinvested), primary share class versus comparative benchmarks MSCI Europe ex UK and IA Europe ex UK. Quartiles, as

at 30.09.24, generated on 08.10.24

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

30




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 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.



Disclaimer

For investment professionals only

This presentation is issued 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..

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 document contains information and analysis that 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 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 presentation has been produced for a professional audience it should not be distributed to, or relied upon by,
retail investors. 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.

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.

AP/COMP
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