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AuM (US Domiciled Funds)
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Ownership breakdown of US equity market
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20 largest US Companies

Market capitalisation, US$ billions Sep 1999
A I B
Microsoft 4727
General Electric 3707
Intel
I1BM
Cisco Systems
Walmart
ExxonMobil
Citigroup
Merck
Coca-Cola
AIG 1432
Bristol Myers Squibb 1396 SeCtorS
Johnson & Johnson 137.1 M Communication Services
Procter & Gamble 1303 M Consumer Staples
Bank of America M Health Care
Berkshire Hathaway [l Consumer Discretionary
i M Financials
Verizon B Energy
ATeT M Information Technology
Home Depot B Industrials

Source: Companies Market Cap, September 1999 and September 2024

Market capitalisation, US$ billions Sep 2024
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Apple 34817
Microsoft 31006
NVIDIA
Alphabet
Amazon
Meta
Berkshire Hathaway
Eli Lilly
Broadcom
Tesla )
JP Morgan 6396
Walmart 621.2 SeCtorS
UnitedHealth 5450 I Communication Services
BxxonMobil 5240 Il Consumer Staples
Visa 524.0 I Health Core‘ '
Mastercard 4465 : g:;‘:‘éz: Discretionary
Procter & Gamble B Erergy
Johnson &Johnson M Information Technology
Costeo M Industrials



Digital 1.0
1960-70
e
Q
S
S
3
S

Moore’s Law

Source: Liontrust, October 2024

The Fourth Digital wave
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‘ ‘ “..the usefulness of a network , ,

expands with every new user”

— Robert Metcalfe, Founder of 3Com, Ethernet

Source: Liontrust, October 2024
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Network effect: Metcalfe’s Law

3.47 billion users

6,000,000,000,000,000,000

or
six quintillion connections
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Snap vs Meta
Daily Active users (DAU) & Network Value

Meta

450 million DAU 3.5 billion DAU
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Market cap of the largest stock relative to the 75t percentile stock
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Examples of Bubble Stocks that failed

All use of company logos, images or trademarks in this presentation are for reference purposes only
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Cisco share price over 20 years
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Source: Bloomberg, 01.01.95 —31.12.05, currency in USD. All use of company logos, images or trademarks in this presentation are for reference purposes only 20



All use of company logos, images or trademarks in this presentation are for reference purposes only



2020 2023 1980

2016 ‘Q ® . »
2013 ‘

Information technology 2010 ‘%
Consumer Discretionary

Financial “
\WEICIHEIN

Utilities 2009 a
Real Estate

Energy

Communication Services ‘

Healthcare 2003

2001 2000

Source: Liontrust 2024, www.visualcapitalist.com, 11.07.23. S&P Down Jones Indices. Annual returns reflect price change only, no dividends or stock distributions have been added in XL Capita, Nextel Communications,
Genworth Financial, and CB Richard Ellis Group refer to Class A shares. Where possible, logos have been used to represent the time of the annual return. The size of the circles represent the size of the companies
annual percentage change

All use of company logos, images or trademarks in this presentation are for reference purposes only 22
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Genworth Financial, and CB Richard Ellis Group refer to Class A shares. Where possible, logos have been used to represent the time of the annual return. The size of the circles represent the size of the companies
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All use of company logos, images or trademarks in this presentation are for reference purposes only
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US by Market Capitalisation | Top 3
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Large cap indices have concentration risk

Weight of largest 7 companies in the S&P 500 (as of January 2024)
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Source: BofA US Equity & Quant Strategy, Factset, September 2024 28



Market cap weightings (Super Sectors) | USA
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“In the short run, the market
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Source: Google 2024. All use of company logos, images or trademarks in this presentation are for reference purposes only 31



S&P 500 total returns are likely to be lower

£3,395

Percentile since 1930

Market concentration 99%

Profitability 99%
ROE (LTM)

Valuation 97%
S&P 500 CAPE

£1,345

Interest rates - 26%
10Y US Treasury yield
Economic Fundamentals 33% _

GDP contraction frequency (10 years)

|

Source: Goldman Sachs Global Investment Research, 2024. GDP contraction frequency represents the percentage of quarters with a contraction in real GDP during the next 10 years (40 quarters). Market concentration
is measured as the ratio between the market cap of the largest stock in the market relative to the market cap of the 75th percentile stock. CAGR: Compound annual growth rate 32
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Key risks

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

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

The Funds managed by the Global Equities Team:

Capital at risk: all financial investments involve an element of risk. Therefore, the value of the investment and the income

from it will vary and the initial investment amount cannot be guaranteed.

Concentration risk. Concentration in a limited number of securities and industry sectors may result in more volatility than investing in broadly diversified funds.

Counterparty/derivatives risk: if a counterpart to a financial derivative contract were to default, the value of the contract, the cost to replace it and any cash or securities held by the
counterparty to facilitate it, may be lost.

Currency risk — non base currency share class: non-base currency share classes may or may not be hedged to the base currency of the Fund. Changes in exchange rates will have an
impact on the value of shares in the Fund which are not denominated in the base currency. Where hedging strategies are employed, they may not be fully effective.

Equity: investments in equities (directly or indirectly via derivatives) may be subject to significant fluctuations in value.
Leverage risk: derivatives may multiple the exposure to underlying assets and expose the Fund to the risk of substantial losses.

Special country risk / China: changes in China’s political, social or economic policies may significantly affect the value of the Fund’s investments. China’s tax law is also applied under
policies that may change without notice and with retrospective effect.

List not exhaustive: This list of risk factors is not exhaustive. Please refer to the relevant Fund’s Prospectus.

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 investment being promoted is for units in a fund, not directly in the underlying assets.

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.

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 information 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.
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