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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 proposed fund is held long term (minimum period of 5 years). We recommend that you hold this proposed 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.

The Fund, may in certain circumstances, invest in derivatives but it is not intended that their use will materially affect volatility. Derivatives are used to protect against
currencies, credit and interest 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.

Credit Counterparty Risk: 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.

Concentration Risk: This Fund 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.

Liquidity Risk: 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.

ESG Risk: there may be limitations 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.

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

For non UK individuals: This document is issued by Liontrust 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 Luxembourg by the Commission de Surveillance du Secteur Financier (“CSSF”) having its registered office at 18, Val Sainte
Croix, L-1370 Luxembourg, Grand Duchy of Luxembourg and registered with the Luxembourg trade and companies register under number B.238295. UK individuals: This
document is issued 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.

Nothing in this presentation should be construed as advice for investment in any product or security mentioned, an offer to buy or sell units/shares in any product or strategy,
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 presentation 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 the Firm as to its accuracy or completeness, including
for external sources (which may have been used) which have not been verified. This presentation represents the views of the Firm which may change without any prior notice.

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.com 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.

For investors in Belgium: FOR PROFESSIONAL INVESTOR USE ONLY. NOT FOR USE WITH RETAIL INVESTORS. This Report is highly confidential and is only intended for qualified
investors in the meaning of EU Regulation 2017/1129 on the prospectus to be published when securities are offered to the public or admitted to trading on a regulated market.
This Report has not been approved by the Belgian regulator, the Financial Services and Markets Authority (Autorité des Services et Marchés Financiers / Autoriteit voor
Financiéle Diensten en Markten).

A collective redress mechanism by consumers in respect of infringements of applicable Irish or EU laws is available under the Representative Actions for the Protection of the
Collective Interests of Consumers Act 2023 which transposes Directive (EU) 2020/1828 into Irish law. Further information on this collective redress mechanism is available from
Representative Actions Act - DETE (enterprise.gov.ie).

AP/COMP

All our documents are printed on recycled paper or paper from a sustainable source in accordance with either the FSC, PEFC 3
or EU Ecolabel criteria to help keep our environmental impact to a minimum.
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Liontrust GF Pan-European Dynamic Fund | Introduction

Past performance does not predict future returns

The Cashflow Solution philosophy The Cashflow Solution team

*  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.

* James Inglis-Jones and Samantha Gleave manage the Liontrust

Liontrust GF Pan-European Dynamic Fund
Cashflow Solution Process.

Launch: 27 February 2024 . , . .
* Combined, they have more than 40 years’ experience and first

Size: €448m started working together in 1998.
Number of holdings: 36 * Across the Cashflow Solution process, they manage a total of £4.1
Comparator benchmark MSCI Europe billion (€4.7 billion)* assets under management across a variety of
Acti hare: 81.1% Long Only Pan Euro, Europe ex UK, Eurozone, UK and European

BTN ke Smaller Companies strategies. The team also manages a Pan

European Long-Short Equity Strategy.
p———— - A differentiated and flexible approach to European equities . . .
+

Source: FE Analytics, Factset, Liontrust as at 31.05.26. Liontrust GF Pan-European Dynamic Fund versus MSCI Europe comparator benchmark. James Inglis-Jones and Samantha Gleave are + rated
by Citywire for their risk-adjusted performance.

You may get back less than you originally invested. Please refer to the Key Risks slide for more information 5



Cashflow Solution | Assets under management and advice

AUMA €4.7 billion

B Continental Europe Equities
% European Long Short Equities
B Eurozone Equities

B Pan-Europe Equities

1% °%
20% \‘

7%

B Pan-Europe Small Cap Equities
B UK Equities

62%

Source: Liontrust, as at 31.03.26

€m
2,884
231
329
936
50
246




Liontrust Cashflow Solution Pan-Europe Equities strategy | Key characteristics

rel

Philosophy

Unique philosophy, focused on the
belief cashflow is the single most
important determinant of shareholder
returns

Unique

Investment Process

Our disciplined process is built on

the idea that cashflow is the most

reliable guide to future profitability
and stock price valuation

Disciplined

Core Portfolio

Focus on cashflow incorporates value,

growth and quality investing, leading

to a highly complementary portfolio

that has outperformed in both value-
led and growth-led markets

Complementary




Liontrust Cashflow Solution Pan-Europe Equities strategy | Performance

Past performance does not predict future returns. The performance displayed is strategy performance. It is not the past performance of a
promoted fund

Cumulative performance since inception

700% -

600% -

579.3%

500%

400%

300%

200%

100%

0%

-100% -
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
= Cashflow Solution Pan-Europe Equities Composite - Gross MSCI Europe - Net Return
Source: Factset, 30.06.07 to 31.05.26. Cashflow Solution Pan-Europe Equities versus comparator benchmark MSCI Europe in Euros, cumulative total return, gross of fees. The deduction of fees will

have the effect of reducing these returns. MSCI Europe is total return (net). A representative fee schedule for this composite since its inception is a yearly Ongoing Charges Figure (OCF) ranging
between 0.20% - 2.50%. Note that fees for institutional investors are assessed on a case-by-case basis.

You may get back less than you originally invested. Please refer to the Key Risks slide for more information 8



Liontrust Cashflow Solution Pan-Europe Equities strategy | Performance

Past performance does not predict future returns. The performance displayed is strategy performance. It is not the past performance of a
promoted fund

Annualised performance since inception (30.06.07)

25% A

20.5%

20%

15%

10%

5%

0%
1year 3 years 5 years 10 years Since inception

B CS - Pan-Europe Equities Composite - Gross i MSCI Europe - Net Return

Source: Factset, 30.06.07 to 31.05.26. Cashflow Solution Pan-Europe Equities versus MSCI Europe in Euros, annualised total return, gross of fees. The deduction of fees will have the effect of
reducing these returns. MSCI Europe is total return (net, dividends reinvested). Liontrust Asset Management PLC claims compliance with the Global Investment Performance Standards (GIPS®).
Please see the GIPS Report attached at the end of the presentation.

You may get back less than you originally invested. Please refer to the Key Risks slide for more information



Liontrust Cashflow Solution Pan-Europe Equities strategy | Performance

Past performance does not predict future returns. The performance displayed is strategy performance. It is not the past performance of a
promoted fund

Calendar annual performance 5 years to 2025
50% -
41.2%
40%
30%
20%

10%

0%

-10%

-9.5%

-20% -
2025 2024 2023 2022 2021

M Cashflow Solution Pan-Europe Equities Composite - Gross i MSCI Europe - Net Return

Source: Factset, 31.12.25. Cashflow Solution Pan Europe Equities versus MSCI Europe in Euros, total return, gross of fees. The deduction of fees will have the effect of reducing these returns. MSCI

Europe is total return (net, dividends reinvested).

You may get back less than you originally invested. Please refer to the Key Risks slide for more information
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Liontrust GF Pan-European Dynamic Fund | Performance

Past performance does not predict future returns
Performance since launch (27.02.24) Cumulative returns (%)

Liontrust GF Pan-

European
40% - Dynamic Fund MSCI Europe
35.6%
35% - "r ° 3 months 3.9 0.2
30% A l’l oo 6 months 13.0 10.4
25% - N \.)p YTD 9.1 7.5
0, -

20% Iy N 1year 19.5 16.7
15% - ™ (@

34.1

M “\ﬂ‘ ' Since launch 35.6
10%
Y

5% .
0% .'““MNV\J‘ |

-10% -
A~ L~ oL~ L~ L~ N ¥ o B Vo I ¥ o BN o IR o I ¥ o NN (o BN Vo)
NI T S B U A B B G
O £ C© w ¥ O o E < ww ¥ O O =
Q)Q':S:UGJGJQ-:S:UQJQ)Q-

—Liontrust GF Pan-European Dynamic Fund A5 EUR
MSCI Europe

Source: FE Analytics, since inception, 27.02.24 to 31.05.26, Liontrust GF Pan-European Dynamic Fund A5 Acc EUR, total return, (net of fees, income reinvested), versus MSCI Europe comparator

benchmark in Euros.

You may get back less than you originally invested. Please refer to the Key Risks slide for more information
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Liontrust Cashflow Solution Pan-Europe Equities strategy | Performance

Past performance does not predict future returns. The performance displayed is strategy performance. It is not the past performance of a
promoted fund

Rolling 5 year excess returns: Cashflow Solution Pan-Europe Equities Composite (gross of fees) vs
MSCI Europe with net dividends reinvested

70% A

60% -

[ Rolling excess returns relative to MSCI Europe % ]

50% A

40% A

30% A

Excess return

20% A

10% -

0% 1 I
Jun-12 Dec-13 Jun-15 Dec-16 Jun-18 Dec-19 Jun-21 Dec-22 Jun-24 Dec-25

M Cashflow Solutions Pan Europe Equities Composite (gross of fees) @ MSCI Europe with net dividends reinvested

Source: Liontrust, 31.12.25. Liontrust Cashflow Pan-Europe Equities strategy, total return, (gross of fees, income reinvested), versus MSCI Europe comparator benchmark in Euros. Excess return is
calculated on a geometric basis. The deduction of fees will have the effect of reducing these returns.

You may get back less than you originally invested. Please refer to the Key Risks slide for more information 12



Liontrust Cashflow Solution example portfolio | Historical style exposure

Holdings based style trail since January 2014 Liontrust Cashflow Solution example strategy
(Introduction of Secondary Scores) historical style exposure
100
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&
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- m Value = Core m Growth
2
Liontrust Cashflow Solution example strategy
historical style exposure
50% A
E 40% A
o
30% A
20% A
0
B 10% -
=
0% -

i Value Core Growth
Deep-Val Core-Val Core Core-Grth High-Grth

OCurrent exposure  ® Average

Source: Morningstar, data as at 31.12.25. Average is on simple basis.
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Liontrust Cashflow Solution Pan-Europe Equities | Process efficacy across different style
categories

Past performance does not predict future returns. The performance displayed is strategy performance. It is not the past performance of a
promoted fund

500%

400%

300%

200%

100%

0%

Style analysis of portfolio versus MSCI Europe
total return 31 December 2014 to 31 December 2025

40%

35%

30%

25%

20%

15%

10%

5%

0%

-5%

Value Growth Core

M Portfolio total return  Benchmark total return

Style attribution analysis portfolio versus MSCI Europe
total return 31 December 2014 to 31 December 2025

Value Growth Core

M Total effect W Stock selection M Asset allocation

Source: Liontrust, Factset, 31.12.14 to 31.12.25. Cashflow Solution Pan-Europe Equities example strategy (gross of OCF) in EUR versus comparator benchmark MSCI Europe. The deduction of fees
will have the effect of reducing these returns.

You may get back less than you originally invested. Please refer to the Key Risks slide for more information 14



2026 Q1 performance update

Past performance does not predict future returns

Performance:
Cashflow ratios — another positive contribution from cashflow yield while cashflow return on assets lagged.
Size - still a headwind, after long-term headwind, a sustained reversion is a tailwind for process.

Secondary Scores — performed well, particularly Momentum, Dynamic Quality & Recovering Value. As expected, in this
market regime Contrarian Value underperformed.

Style Performance — Price Momentum and Earnings revisions continued to outperform Quality.
Stocks:

* Positive — strong performance from Energy (Shell & TotalEnergies), Utilities (Centrica), IT (ASML & Ericsson),

Communication Services (Vodafone), Industrials (Wartsila, Maersk, Eiffage & Balfour Beatty) & Healthcare (Novartis).

* Detractors — weak performance from Banks (Unicredit & Deutsche Bank), Consumer Discretionary (Booking.com &
Inditex), Materials (Holcim), Industrial Transportation (Ryanair & Amadeus).

Portfolio management — annual review progressing.
Current market outlook:
* Constructive — reasonable valuation, technical uptrend & little evidence of poor corporate behaviour.

* Medium/long-term — investment process can take advantage of any significant dislocations that may emerge.

Source: Liontrust, April 2026.

You may get back less than you originally invested. Please refer to the Key Risks slide for more information

15



Liontrust GF Pan-European Dynamic Fund | YTD attribution and contribution to return

Past performance does not predict future returns

Sector attribution 10 highest contributors to return
1.5 -
ASML 1.7%
BE Semiconductor
1.0 -
IG Group
Ericsson
0.5 ~ ArcelorMittal
ASM International
Wartsila
0.0 = — -
eBay
TotalEnergies
-0.5 1 CaixaBank
-1.0 1 10 lowest contributors to return
-1.5 - -0.8% Fresenius
g ,—3 73 § é § % Eo % % .‘—é -0.7% Deutsche Bank
_§ § % g g TCD ._._"J g ;_' g § Qualcomm
e £ s @ S o © = Bookin
b [ c ) [J] Q ()] c g
Ra} Rel [ o T € - .
a) S 5 3 Ryanair
g LE) k= § Amadeus
>S5
a € £ Geberit
5 S L .
O S £ Belimo

Imperial Brands
Associated British Foods

M Stock selection W Asset allocation

Source: FactSet, 31.05.26. Sector attribution chart ex Cash shows relative return on a geometric basis versus the comparator benchmark MSCI Europe. All returns are gross of fees. The deduction
of fees will have the effect of reducing these returns.

You may get back less than you originally invested. Please refer to the Key Risks slide for more information 16



Liontrust GF Pan-European Dynamic Fund | 2025 attribution and contribution to return

Past performance does not predict future returns

Sector attribution 10 highest contributors to return
4.0 q
30 4 Banco Santander 3.5%
' Deutsche Bank
2.0 - CaixaBank
UniCredit
1.0 A . .
Wartsila Oyj Abp
0.0 - Serco
— Balfour Beatty
-1.0 1 Next
50 4 AIB
ArcelorMittal
-3.0 A
40 - 10 lowest contributors to return
-5.0 - -1.2% Pandora

Gamma Communications
Auto Trader

Adidas

Check Point Software

Industrials
Financials
Materials

Health Care
Energy
Utilities

Renault
UBS
Industria de Diseno Textil

Consumer Staples
Information Technology
Consumer Discretionary
Communication Services

Partners Group
Qualcomm

M Stock selection i Asset allocation

Source: FactSet, 31.12.25. Sector attribution chart ex Cash shows relative return on a geometric basis versus the comparator benchmark MSCI Europe. All returns are gross of fees. The deduction
of fees will have the effect of reducing these returns.

You may get back less than you originally invested. Please refer to the Key Risks slide for more information 17



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

Past performance does not predict future returns. The performance displayed is strategy performance. It is not the past performance of a
promoted fund

Rolling three-month relative returns:
Cashflow Pan-Europe Equities composite, 2007 to 2025

20%
15% °
5 o . .
10% « ° 4 Rolling returns chart shows volatility
% 8 o e oo al®, O e o can be expected over short time
M 132”00 S N B 5% 0 P
% () ) o 90 [ (A .
% » 'f:’}»g":f".‘: G WSS Y gy gt periods...
-5% ‘ L f ]
-10%
0 50 100 150 200 250
Rolling five-year relative returns:
Cashflow Pan-Europe Equities composite, 2007 to 2025
120%
100%
80% Longer holding periods result in
60% : . significant outperformance
40% P, o_ sy,
’.¥ Qﬁ‘.@
20%
0%
0 20 40 60 80 100 120 140 160 180

Source: Liontrust, 30.06.07 to 31.12.25, Cashflow Solution Pan-Europe Equities composite versus MSCI Europe in Euros, total return, gross of fees. The deduction of fees will have the effect of
reducing these returns. MSCI Europe is total return (net, dividends reinvested).

You may get back less than you originally invested. Please refer to the Key Risks slide for more information



Why focus on Cashflow?



Cashflow Solution | Why focus on cashflow?

Shareholder returns Strong cashflows Outperformance

2

We believe cashflow is the single We focus on finding companies with We believe there is strong evidence
most important determinant of strong cashflows that are that stocks that generate the strongest
shareholder returns attractively valued on cashflow, run cashflow outperform *

by company managers committed to

an intelligent use of cashflow

Source: *Kenneth R French data library, July 1951 to December 2024. This slide represents the views of the Firm which may change without any prior notice.

20



Cashflow Solution | Stocks with the strongest cashflow yield outperform

Past performance does not predict future returns

The impressive performance of high cashflow yield in the US market 1951 to 2024
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Top 20% on cashflow yield
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2019 A
2021 A
2023 A

Source: Kenneth R French data library, July 1951 to December 2024. *US Market is the capitalisation weighted US universe supplied by the Kenneth R French data library.
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Cashflow Solution | It is the same story within Europe

Past performance does not predict future returns
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Benchmark

Data sets do not stretch as far back in Europe, but the story is still the same over 30 years.

We only focus on companies that feature in this group — those that are cheap on cash flow and are generating strong cash returns on assets.

European performance of the top quintile of cashflow compared to the market 1990-2025

—— Top 20% of Cashflow stocks (CF Q1)

Source: Liontrust & FactSet, May 1990 to September 2025. Reference benchmark European Cap weighted FactSet universe of stocks >500m Euros
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Cashflow Solution | Why take an active approach to cashflow

Past performance does not predict future returns

Empirical evidence shows companies with the most attractive secondary scores deliver even stronger performance.
This drives our investment process as the secondary scores form the basis of our fundamental research on stocks in the top 20% for cashflow.

European performance of Average Good Secondary Score stocks within the top quintile of cashflow
compared to the top quintile of cashflow on its own and the market, 1990-2025
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Benchmark

—— Average Good Secondary Scores —— Top 20% of Cashflow stocks (CF Q1)

Source: Liontrust & FactSet, May 1990 to September 2025. Reference benchmark European Cap weighted FactSet universe of stocks >500m Euros/
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Cashflow Solution investment process



Cashflow Solution | Investment process
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What does this mean for our portfolio?



Current positioning and outlook

Market Regime Indicators

Market Regi . .. .
a_r et Regime Current Regime Portfolio implication
Indicator
Market C—— Positive market
trend gup backdrop

Market Not expensive,

. ) Supportive to trend
valuation close to fair value PP

Earnings .
. Low Cyclical exposure
risk y P
Investor Contrarian

. Complacent T
behaviour opportunities limited

Momentum

.. Constructive Positive exposure
conditions

Style No significant
valuation dislocation

Balanced positioning

Source: Liontrust, April 2026.

(
Cashflow Radar

A Technical Trend
(1 = weak,
5 =very strong)

Style Valuation Q
(1 = significant dislocation,
5 =no dislocation)

P Market Valuation
(1 = very expensive,
5 =very cheap)

ta
-
e

Investor Behaviour
(1 = very anxious,
5 = very complacent)

.® Earnings Risk

(1 = very high,
5=very low)

3

Momentum Indicator [J]
(1 = very negative,
5 =very positive)

I®X Current position Bl Previous position

Current Previous

Technical Trend (1=weak, 5 = very strong) 4 4
Market Valuation (1 = very expensive, 5 = very cheap)
Earnings Risk (1=very high, 5 = very low)

Momentum Indicator (1= very negative, 5 = very positive)
Investor Behaviour (1 = very anxious, 5 = very complacent)

k Style Valuation (1= significant dislocation, 5 = no dislocation)

w b~ W 1w
w w w s w

S
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Stage 4: Market Regime Indicators | European markets are close to fair value

European valuation indicator

Standard deviation
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Source: Liontrust & Factset, as at 31.12.87 to 31.03.26. Q = Quartile.




Standard deviation

Stage 4: Market Regime Indicators | Value or Growth?

High forecast growth stocks are no longer as expensive

Value stocks have re-rated but are not yet expensive

Valuation of European High Growth 1989-2025* Valuation of European Value (bottom 20%) 1989-2025**
7 1 2 -
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Valuation of Growth ~ ------- Q1  ------- [0 ) 2 Q3  ------- Q4 Valuation of Composite Value ------- Q1 ------- Q2 ------- Q3 ------- Q4

Source: Liontrust & Factset, as at 29.12.89 to 31.03.26. *Growth defined along the lines of the Bloomberg growth measure and includes historic earnings per share (EPS), sales & asset growth and
forward EPS and sales estimates **Through the cycle value of the cheapest 20% of companies on a Composite Value measure relative to the European market (Composite follows the Bloomberg
value factor and includes P/B, P/S, E/P, CF/P, EV/EBITDA).
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Portfolio output

Our Market Regime Indicators mean the Fund has shifted more towards Momentum, Dynamic Quality, Cash Return and
Recovering Value within our Watchlist.

Breakdown of stocks by secondary score ( Style tilt versus MSCI Europe

Forecast 12M Revisions
Momentum 12-1
Momentum ST

Volatility 3Y

Daily Volatility 1Y
Market Beta

Market Cap

Sales Growth Stability
Earnings Growth Stability

Volatility

Low Gearing Quality
Operating Profit Margin
Net Profit Margin

Return on Invested Capital
Return on Equity

Forecast Growth 12M
Sales Growth 5Y

Earnings Growth 5Y

Growth

2019 2020 2021 2022 2023 2024 2025 2026 Dividend Growth 5Y -
Shareholder Yield Yield
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Sales to Price

@ =— Recovering Value Cash Flow Yield
Earnings Yield
N0 .
@ — Dynamic Quality \

Source: LHS: Liontrust, 15.06.26, RHS: Style Analytics, 31.05.26, GF Pan European Dynamic Fund. MSCI Europe is a comparator benchmark. ST = Short-Term; MT = Medium-Term.
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Liontrust GF Pan-European Dynamic Fund | Positioning

Country positioning (%)

United Kingdom
Switzerland
Spain
Netherlands
Italy

France
Ireland
Germany
Finland
Sweden
Denmark
United States
Austria
Belgium
Norway
Portugal

Cash & Derivatives

Source: Liontrust, 31.05.26.

30.5

Sector positioning (%)

Financials

Industrials

Consumer Discretionary

Information Technology

Energy

Materials

Health Care

Utilities

Communication Services

Consumer Staples

Real Estate

Cash & Derivatives

E Liontrust GF Pan-European Dynamic Fund = MSCI Europe

21.8
23.7
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How the portfolio is positioned today

Top 10
holdings

& Santander

ASML :K CaixaBank

C

WARTSILA

% UniCredit

o

Besi

Balfour Beatty

GAMES

\WORKSHO
U/ NOVARTIS

7

Portfolio (%)

Banco Santander 4.3
ASML 4.3
CaixaBank 4.0
Wartsila 3.9
UniCredit 3.7
AIB 3.6
BE Semiconductor 35
Balfour Beatty 35
Games Workshop 3.4
Novartis 3.3

Source: Liontrust, 31.05.26. All use of company logos, images or trademarks in this presentation are for reference purposes only.
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Liontrust GF Pan-European Dynamic Fund | Conclusion

Past performance does not predict future returns

Why Liontrust Cashflow

Solution? Outlook for European Equities
* Stocks generating the strongest * Current market outlook: Unigue philosophy and process leads to
cashflow outperform — Markets are in a technical uptrend. a highly differentiated portfolio
* Our investment process is designed to — From a valuation perspective, markets The strategy is lowly correlated to peers
capture stocks with the most durable, are not expensive and close to fair and complementary thanks to low level
attractive and undervalued cashflow value of portfolio crossover

* The strategy has inherent flexibility, with ~ Valuations of high forecast groyvth . The strategy has delivered long-term
stocks are no longer as expensive while

our secondary scores allowing us to tilt outperformance, with low levels of
. . value stocks have re-rated but are not .
the portfolio depending on the market yet expensive correlation to both the Growth and

backdrop o . Value styles
— There are no significant signs of stress

in corporate fundamentals

— We are focusing stock selection on
stocks with good Momentum, Value,
Growth & Quality characteristics

You may get back less than you originally invested. Please refer to the Key Risks slide for more information 33



Good cash flow stocks are still cheap in Europe

Cashflow Champions Watchlist valuation, Europe

Standard deviation

Recovery
5 7
Recovery Recovery
Cheap
-3 4
OdANMNTNONVNOAANNTLNONOVNOANM LN ON D
DDA NNNNOO0OO0O0O0O000O00AdAdAdAAAAAAA
NN NNNNOOOOOO0O0O0O0DOO0OO0OO00O0O0O0OOO
A A A AT A A A A NNNNNNNNNNNNNNNNNNNN
Z Score Cash flow Tl - T3

[

Very cheap

Source: Liontrust, as at 31.03.26. Z-score of the valuation of top 20% of European stocks ranked by combined cash flow ratios.

Our Cashflow Champions
list has recently re-rated
off very low levels.

Today, our Cashflow
Champions are still cheap
(c.-1S.D. below the long-
term average).

History shows when the
investment process is
cheap subsequent
performance is typically
strong.
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Incremental value | Adding value at each stage of the investment process

Past performance does not predict future returns

12%

10%

8%

6%

4%

2%

0%

Long Only Analysis: Cashflow Investment Process stages & incremental
returns relative to relevant market benchmark, rolling 12mth % return,
1990-2024

CF Ratios + Secondary Scores + Regime Indicators

B Europe m USA ®lJapan

Source: Liontrust, September 2024.

Tried and tested investment
process across a variety of
developed markets.

Our analysis shows:

— Our two core cash flow ratios
generate significant
outperformance over time.

— The Secondary Scores also
deliver alpha.

— The Market Regime Indicators
provide further value.

You may get back less than you originally invested. Please refer to the Key Risks slide for more information
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Discrete performance

Past performance does not predict future returns

To previous quarter 12 months ending (%) Mar-26 Mar-25 Mar-24 Mar-23 Mar-22
Liontrust GF Pan-European Dynamic A5 Acc EUR 14.2 3.5 N/A N/A N/A
MSCI Europe 11.7 6.8 N/A N/A N/A
To previous quarter 12 months ending (%) Mar-26 Mar-25 Mar-24 Mar-23 Mar-22
Cashflow Solution Pan-Europe Equities (Gross of OCF) 15.5 4.3 26.0 4.6 18.3
MSCI Europe 11.7 6.8 14.8 3.8 9.3

The performance displayed is strategy performance. It is not the past performance of a promoted fund

Source: FE Analytics, Liontrust GF Pan-European Dynamic Fund A5 Acc EUR, total return, (net of fees, income reinvested) versus comparator benchmark MSCI Europe (net). Factset, as at 31.03.26.
Inception date 27.02.24. Cashflow Solution Pan-Europe Equities composite versus MSCI Europe in Euros, total return, gross of fees. The deduction of fees will have the effect of reducing these

returns. MSCI Europe is total return (net).

You may get back less than you originally invested. Please refer to the Key Risks slide for more information
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Buys and sells | 2026 YTD

INDITEX

RioTinto

VAT OB |
esl
ASMZ

\WORHS'

Tenaris

Renault
Group dMAdDEUS

Associated
British Foods

Booking.com plc

Qualcommn P
BELIMO

B GEBERIT
= AutoTrader

[ ]
G CHECK POINT
= Fresenius

Source: Liontrust, June 2026. All use of company logos, images or trademarks in this presentation are for reference purposes only.




Stock example | Ryanair

TRYANAIR
Year ended 31 March
Consolidated cash flow 2025 2024 2023 Strong balance sheet — net cash position
€M €M €M

Operating activities Mar31, Mar31, Mar3i,
Profit after tax 1,611.6 1,917.1 1,313.8 Balance Sheet 2025 2024 2023
Adjustments to reconcile profit after tax to net cash from operating activities
Depreciation 1,214.4 1,059.5 923.2 €m €m €m
Decrease/(increase) in inventories 16 (0.2) (17) Non-Current Assets 11,497 11,349 10,494
Tax expense 172.8 210.9 128.7
Share based payments 12.8 (3.9) 16.2 Gross Cash 3,287 ErlAy 4,675
Decrease/(increase) in trade receivables 2.9 (16.7) (16.2) Current Assets 2,023 1,707 1,237
(Increase) in other assets (585.6) (359.0) (482.0) | positive workin
Increase/(decrease) in trade payables o 124.8 (46.4) 31.2 . tcae;aitgl ’ Total Assets 17,507 17,176 16,406
Increase in accrued expenses and other liabilities 948.8 449.6 1,788.9 Current Liabilities 8,153 6,401 7,422
(Decrease)/increase in provisions (12.2) (8.3) 33.7 o
(Increase)/decrease in finance expense (0.4) 7.9 4.2 Non-Current Liabilities Zelr e ool
Increase in finance income 1.9 3.6 10.4 Growth in net Shareholder Equity 7,037 7,614 5,643
Foreign exchange and fair value 7.2 (7.1) 144.7 cash from o .
Income tax (paid) (84.9) (49.1) a.1) open{ting Total Liabilities & Equity 17,507 17,176 16,406

Net cash from operating activities (2] 3,415.7 3,157.9 3,891.0 activities | Net Cash 1,304 1,373 559

Investing activities

Capital expenditure - purchase of property, plant and equipment e (1,552.5) (2,391.9) (1,914.7)

Supplier reimbursements for property, plant and equipment — — 127.5
Proceeds from sale of property, plant and equipment — — 4.9
(Increase)/decrease in restricted cash (16.7) 13.1 3.2
Decrease/(increase) in financial assets: cash > 3 months 137.7 818.4 (122.1)
Net cash (used in) investing activities (1,431.5) (1,560.4) (1,901.2)
Financing activities
Proceeds from shares issued 4.9 16.4 31.7 | Share buyback
Share buyback o (1,477.8) — — -
Dividends paid O (4377 (199.5) — | Growth ™ cash
Repayments of borrowings o (50.0) (1,100.5) (1,039.4) P
Lease liabilities paid (36.4) (42.7) (46.3) | Debt paydown
Net cash (used in) financing activities (1,997.0) (1,326.3) (1,054.0)
(Decrease)/increase in cash and cash equivalents (12.8) 271.2 935.8
Net foreign exchange differences 0.7 4.9 (5.5)
Cash and cash equivalents at beginning of year 3,875.4 3,599.3 2,669.0
| Cash and cash equivalents at end of year 3,863.3 3,875.4 3,599.3 |

Source: Company reports, July 2025. All use of company logos, images or trademarks in this presentation are for reference purposes only. 39



Cashflow Solution Team

Past performance does not predict future returns

James Inglis-Jones

Samantha Gleave

James Inglis-Jones and Samantha Gleave manage the Liontrust Cashflow Solution Process.

James Inglis-Jones joined Liontrust in March 2006 to develop the
Cashflow Solution investment process. James began his career at
Fleming Investment Management in 1997, assuming responsibility
for the management of UK equity portfolios in 1999. Between
1999 and 2002, he worked on JP Morgan Fleming’s institutional
investment process and managed a wide range of retail and
institutional funds as a senior portfolio manager within their
European equity group. In 2003, he joined Polar Capital to manage
a European market neutral fund. James graduated in 1990 with a

First Class Honours Degree in Modern History from York University.

He went on to gain a D.Phil in Modern History from Christ Church,
Oxford.

Samantha Gleave joined Liontrustin 2012 as a fund manager to
work with James in managing the Cashflow Solution investment
process. She began her career at Sutherlands Ltd as a Consumer
Analyst before moving on to Fleming Investment Management as
senior Investment Analyst covering Pan Europe where she worked
with James Inglis-Jones. Samantha moved to Credit Suisse First
Boston (Europe) Ltd in 2000 and was in a No 1 ranked equity
research sector team (Extel & Institutional Investor Surveys). In
2005, she moved to Bank of America Merrill Lynch and became a
Senior Equity Analyst and Director and won awards for Top Stock
Pick and Earnings Estimates. Samantha graduated from Aberdeen
University in 1995 with an MA Honours degree in Economics &
Management.

You may get back less than you originally invested. Please refer to the Key Risks slide for more information 40



Liontrust GF Pan European Dynamic Fund | Key features

INVESTMENT OBJECTIVE & POLICY:

The Fund aims to achieve capital growth over the long-term (five years or more) by predominantly investing in a portfolio of European
equities. The Fund may also invest in other eligible asset classes to ascribed levels; credit instruments, collective investment schemes,
alternative investment funds, money market instruments and derivatives as detailed within the prospectus.

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 (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.

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.

The Fund is considered to be suitable for investors seeking long-term capital growth over a medium to long term investment horizon (at least
5 years) and who understand and are prepared to accept the risks and a medium to medium/high level of volatility, particularly given the
Fund's equity investment.

RECOMMENDED INVESTMENT HORIZON:

5 years or more

SRI*:

4

ACTIVE / PASSIVE INVESTMENT STYLE:

Active

BENCHMARK:

The Fund is considered to be actively managed in reference to the MSCI Europe Index (the “Benchmark”) by virtue of the fact that it uses the
Benchmark for performance comparison purposes and to calculate performance fees. The Benchmark is not used to define the portfolio
composition of the Fund and the Fund may be wholly invested in securities which are not constituents of the Benchmark.

PERFORMANCE FEES

For performance fee share classes the performance fee for these classes for each Performance Period shall be equal to 20% of the amount, if
any, by which the Net Asset Value of the Class before Performance Fee accrual exceeds the Indexed Net Asset Value. Index: MSCI Europe
Index (See Prospectus for more information). The actual amount will vary depending on how well your investment performs. Investors in
these share classes will pay a variable performance fee amount that is based on the performance of the underlying share class, which is likely
to result in different total fees being charged each year and, during periods of outperformance, higher total fees than that of a share class
with no performance fee.

Notes: 1. As specified in the PRIIP KID (Packaged Retail and Insurance-based Investment Products Key Investor Document) of the fund; 2. SRI = Summary Risk Indicator. Please refer to the PRIIP for

further detail on how this is calculated.
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Cashflow Solution Pan Europe Equities Composite

»
LIONTRUST

COURAGE - POWER - PRIDE

Benchmark: MSCI Europe - Net Return
Currency: EUR

Inception Date: 01 July 2007
Reporting Date: 31 December 2024

Composite Bench.

Composite Bench. Number Composite

Composite Primary

Total Return Bench. i’:: ir\:‘r: 3-Yr 3-Yr of Dispersion C[Kzggt?;}ite T[:ilggti;m
Gross % % Retun % Return % St Dev % St Dev % Portfolios %
2015 19.69 822 17.46 11.48 10.39 1246 =5 nfa 20,680,291 6,164,912,672
2016 5.02 258 13.23 5.85 11.19 12.97 <5 nfa 23,332,798 6,737,342,637
2017 15.67 10.24 13.29 6.96 11.23 1288 =5 nfa 20,395,695 11,502,718,419
2018 -14.1 -10.57 143 0.38 11.01 9.91 <5 nfa 18,475,765 12,025,824,402
2019 36.55 26.05 10.70 751 12.72 10.08 =5 nfa 29,119,002 21,094,255,942
2020 14.29 -3.32 10.26 29 21.26 16.66 =5 nfa 40,289,408 30,688,715,252
2021 4117 2513 30.12 15.10 2115 16.29 <5 nfa 32,286,111 41,920,484,385
2022 -4.75 -9.49 15.40 307 2293 18.30 =5 nfa 27,123,523 34,777,146 491
2023 21.96 15.83 17.93 947 16.34 1367 <5 nfa 26,528,629 30,992,475,515
2024 11.66 8.59 9.06 4.41 14.32 12.81 <5 nfa 250,927,010 28,704,380,794

Composite Dispersion: n/a displayed when there are five or fewer portfolios in the composite for the full annual period.

Disclosures

GIPS Firm Definition

Liontrust Asset Management PLC (“Liontrust” or the *Firm®) claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this
report in compliance with GIPS standards. Liontrust has been independently verified for the periods 1st January 2000 to 31st December 2024 inclusive. The venfication reports are
available upon request. A firm that claims compliance with the GIPS standards must establish policies and procedures for complying with all the applicable requirements of the
GIPS standards. Verification provides assurance on whether the firm's policies and procedures related to composite and pooled fund maintenance, as well as the calculation,
presentation, and distnbution of performance, have been designed in compliance with the GIPS standards and have been implemented on a firm-wide basis. Verification does not
provide assurance on the accuracy of any specific performance report.

For the purposes of GIPS, the Firm is defined as all funds under the management of Liontrust Asset Management PLC. All future references to the “Firm" are based on this
assumption. Liontrust Asset Management PLC (the “Firm”) is the parent company of the Liontrust Group which incorperates a number of authorised and regulated subsidiary
entiies that perform investment management activities on behalf of the Liontrust Group including Liontrust Fund Partners LLP and Liontrust Investment Partners LLP. The Group
have acquired investment teams and collective investment funds in several transactions including the acquisition of Alliance Trust Investments Limited, Neptune Investment
Management Limited, Architas Multi Manager Limited and Majedie Asset Management Limited. In each case, the relevant investment teams and funds have transferred fo the
Liontrust Group. Liontrust is a specialist fund management company launched in 1995 and listed on the London Stock Exchange in 1999.



UK individuals: This document is issued by Liontrust Fund Partners LLP (2 Savoy Court, London WC2R 0EZ), authorised and regulated in the UK by the Financial Conduct
Authority (FRN 518165) to undertake regulated investment business or 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.

Meon-UK individuals: This document is issued by Liontrust Europe S A_, a Luxembourg public limited company (sociéte anonyme) incorporated on 14 October 2019 and authorised
by and regulated as an investment firm in Luxembourg by the Commission de Surveillance du Secteur Financier ("CSSF") having its registered office at 18, Val Sainte Croix,
L-1370 Luxembourg, Grand Duchy of Luxembourg and registered with the Luxembourg trade and companies register under number B.238295.

The Firm was redefined from Liontrust Investment Pariners LLP to Liontrust Asset Management PLC on 1st January 2018 as this Firm definition is the broadest definition available
that includes all assets contained in the Firm's composites.

Policies for valuing investments, calculating performance, and preparing GIPS Reports are available upon request.

A list of composite descrnptions and a list of broad distribution pooled funds are available upon request.

GIPS Composite Description
The Pan Europe Equities Composite includes all institutional portfolios and pooled vehicles managed according to the Pan Europe Equities Strategy. The Strategy aims to achieve
capital growth over the long-term (five years or more) by predominantly investing in a portfolio of European equities.

For the purposes of GIPS the composite was created on the 1st July 2007.

The Benchmark is the MSCI Europe Index.

Returns presented are time-weighted returmns. Valuations and performance retums are presented in EUR.

Liontrust is generally permitted to use financial derivative instruments to more effectively manage the level of investment risk and to facilitate efficient investment and management
of cash and liquidity in each Fund. Liontrust may use futures, forwards (including forward rate agreements), options (both writing and purchasing), swaps (including credit default
swaps) and contracts for difference, including both exchange traded and over the counter denvative instruments for any Fund. Additional information regarding investments in
denvative instruments are available on request.

Three-year annualised standard deviation measures the variability of the composite gross returns and the benchmark returns over the preceding 36-month period. From the 2022
GIPS report onwards, standard deviation of the population has been used for all periods, replacing the previously used sample calculation.

GIPS Fee Schedule
A representative fee schedule for this composite is a yearly Ongoing Charges Figure (OCF) ranging between 0.20% - 2.50%. MNote that fees for institutional investors are assessed
on a case-by-case basis.

All Gross of fee retums are presented before Ongoing Charges Figure (OCF) but after the deduction of trading expenses and in some instances Trustee and Audit fees. Fund and
Benchmark returns are net of non-recoverable withholding tax.

GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organisation, nor does it warrant the accuracy or quality of the content contained
herein.

Generated by FactSet Research Systems, Inc| www factset.com
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