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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.

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.

Smaller Companies Risk: as the Fund is primarily exposed to smaller companies there may be liquidity 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.

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.

Key risks
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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.

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.eu 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.

Citywire. Based on the manager’s three year risk-adjusted performance Samantha Gleave and James Inglis-Jones have a Citywire (+) and (A for Alternative UCITS) Fund 
Manager Rating for the period 3 years to June 2025.

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 
Financiële 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 | BWC COMP 16.04.25

 

 

Disclaimer
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Liontrust GF European Smaller Companies Fund | Agenda

Introduction

Why focus on cashflow?

Cashflow Solution Investment process

Portfolio positioning
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About Liontrust Asset Management PLC | Who we are

£22.6 billion (€27.0billion) 
in AuMA as at 

31 March 2025*

Seven investment strategy teams 
covering: UK Equities, European 

Equities, Global Equities, Sustainable 
Investments and Multi-Asset funds and 

portfolios

Liontrust Asset Management 
launched in 1995 and listed on the 

London Stock Exchange in 1999

Headquartered in London with 
offices in Luxembourg and 

Edinburgh

Product ranges domiciled in the 
UK & Ireland

€27.0bn

Cashflow Solution team 
AuMA £2.8 billion (€3.3 

billion) as at 31 March 2025

Source: Liontrust, April 2025. AuMA: Assets under management and advice. *The total assets under management and advice (AUMA) of Liontrust Asset Management Plc stated in the April  2025 
Trading Update were £22.6bn. This figure relates to the whole of the Liontrust Group’s business. Liontrust Investment Partners LLP provides investment management services for the assets shown 
herein.
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Liontrust GF European Smaller Companies Fund | Introduction

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

The Cashflow Solution team

Liontrust GF European Smaller Companies Fund 

Launch: 1 February 2017

Fund size: €9.2m

Number of positions: c.30-50 equally weighted at inception

Market cap at inception: <€5bn

Geography: Pan-Europe

Target benchmark: MSCI Europe Small Cap Index

Source: Liontrust, as at 31.03.25, Liontrust GF European Smaller Companies Fund, MSCI Europe Small Cap Index is a target benchmark. *Assets under management and advice as at 31.03.25. James 
Inglis-Jones and Samantha Gleave are + rated and A rated (for Alternative UCITS) by Citywire for their risk-adjusted performance

A differentiated and flexible approach to European equities . . .

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

Combined, they have more than 40 years’ experience and first 
started working together in 1998

Across the Cashflow Solution process, they manage a total of 
over £2.8bn (€3.3bn)* assets under management across a variety 
of Long Only Pan Euro, Europe ex UK, Eurozone, UK and 
European Smaller Companies strategies. The team also manages 
a Pan European Long-Short Equity Strategy

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
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Cashflow Solution - Pan Europe Small Cap Equities Composite (Gross) MSCI Europe Small Cap

The process has been applied to small cap European equities and has generated 
a strong track record

Source: Liontrust, as at 31.03.25. This is not GIPS compliant and is for illustrative purposes only. Returns are gross of base fees in Euros. The deduction of fees will have the effect of reducing these 
returns. Based on institutional accounts composite over two separate time periods since inception (30.04.08 to 31.10.12 and 30.06.14 to 31.03.25). From 31.10.12 to 30.06.14 the strategy was 
inactive. Target index is MSCI Europe Small Cap (net return)

Institutional composite managed since 2008 with a two-year break 2012 to 2014

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

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

118.6%

333.3%
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Liontrust GF European Smaller Companies Fund | Performance

In February 2017 the GF European Smaller Companies 
Fund was launched on the back of the strong small cap 
record achieved for an institutional client

Cumulative returns %

Liontrust GF 
European Smaller 
Companies Fund

MSCI Europe Small 
Cap Index 

YTD 10.8 11.5

1 year 12.9 12.2

3 years 40.9 34.1

5 years 102.6 57.8

Since launch (01.02.17) 87.7 71.7

Source: FE Analytics, as at 30.06.25. Liontrust GF European Smaller Companies Fund, A3 share class, net of fees, income/interest reinvested, Euros. The Fund’s target benchmark 
is MSCI Europe Small Cap Index. Portfolio launch date was 01.02.17. 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

Performance since launch 

71.7%

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
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Why a European Smaller Companies Fund?

1

2

3

Strong growth potential of European small caps 
over the long term

Proven efficacy of the Cashflow Solution process in 
European Equities over the last 10 years with strong 
performance across a variety of mandates/fund structures

Historically the process has been particularly 
effective when applied to small and mid-cap stocks 
and we believe this will continue to be the case

Source: Liontrust, March 2024

Past performance does not predict future returns
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Liontrust GF European Smaller Companies Fund | Key characteristics   

Philosophy

Unique philosophy, focused on the 
belief cashflow is the single most 

important determinant of shareholder 
returns 

Investment Process

Our disciplined process is built on 
the idea that cashflow is the most 

reliable guide to future profitability 
and stock price valuation

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

Unique Disciplined Complementary 
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Cashflow Solution | Stocks with the strongest cashflow yield outperform

The impressive performance of high cashflow yield in the US market 1951 to 2023

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 
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Cashflow Solution | Why take an active approach to cashflow

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

Source: Liontrust & FactSet, May 1990 to May 2023. *Reference benchmark European Cap weighted FactSet universe of stocks >250m Euros

European performance of Average Good Secondary Score stock within the top quintile of cashflow 
compared to the top quintile of cashflow on its own and the market 1990-2023

Past performance does not predict future returns
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Cashflow Solution investment process
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STAGE 1

Defining Investable 
Universe

Cashflow Champions 
Watchlist

STAGE 2

Primary scores
Screen Universe for:

Secondary scores
Rate Watchlist 

across 4 criteria: 

STAGE 3

Market Regime 
Indicators

STAGE 4

Final portfolio
30-50 stocks 

equally weighted 

STAGE 5

Top 20% for:

Cashflow to 
operating 

assets

Cashflow to 
market 
value

ValueQuality • Investor Anxiety 
• Corporate Aggression
• Valuation

Detailed analysis on
Cashflow Champions

Cashflow Solution | Investment process

European stocks 
<€5bn

• Most attractive 
Cashflow Champions

• Diversified portfolio
• Highly active 
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Stage 2: Primary screens

Initial screens allow us to determine which stocks we want to own:

• Stocks with attractive and durable cashflow 

• Stocks that are undervalued relative to their cashflow

Our Watchlist is generated by the use of a simple cashflow screen applied to 
stocks with a market cap <€5bn

Creates Cashflow 
Champions Watchlist

STAGE 2

Primary scores
Screen Universe for:

Top 20% for:

Cashflow to 
operating 

assets

Cashflow to 
market 
value

Quality Top 20%

Cashflow to 

operating assets

Cashflow to 

market value

Value

Create the Cashflow Champions Watchlist

Quality Value
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Ireland

Portugal

Belgium

Austria

Finland

Greece

Norway

Denmark

Netherlands

Spain

Italy

Germany

France

Switzerland

Sweden

United Kingdom

Stage 2: What does our Cashflow Champions Watchlist look like?

34

23

89

14

10

22

23

11

13

7

6

8

3

6

19

7

# Stocks on Cashflow Champions Watchlist

Source: Liontrust, October 2023. Example screen: Europe & UK, market cap> $1,000m and liquidity rule: less than/equal to 20 days)

STAGE 2

Primary scores
Screen Universe for:

Top 20%

Cashflow to 
operating 

assets

Cashflow to 
market
value

ValueQuality

Cashflow Champions 
Watchlist
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Stage 3: Fundamental research 

Secondary scores capture the four different types of stocks appearing routinely in the top quintile of our 
cashflow ratios that have historically delivered attractive returns relative to the wider market

Strong business momentum, high margin (indicative of economic moat), self 
funded growth

Stable business with a robust balance sheet returning cash to shareholders through 
share buyback, debt pay-down and dividend (shareholder yield)

Recovering business with management focused on reining in capex and imposing 
working capital control, eager to return cash to shareholders. Investors generally 
sceptical hence low conventional valuation

Has experienced prolonged tough trading conditions, management responding by 
restructuring and selling off assets. Investors are very sceptical
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Fund is tilted towards Recovering Value, Momentum and Cash Return stocks

Source: Liontrust, May 2024

Number of intersection stocksBreakdown of stocks by secondary score
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Value

Contrarian
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2024

2023

2022

2021

2020

17

13

Intersection Stocks Non- Intersection
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Stage 4: Market Regime Indicators

• Investor anxiety

• Corporate Aggression

• Market Momentum

• Momentum Efficacy

• Valuations

• Which is better placed, 
value or growth?

• Momentum?

• Cash Return? 

• Recovering Value?

• Contrarian Value?

What does our process tell us about the backdrop for European markets?

Key Indicators Value or Growth? Which secondary scores?
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Cheap

Expensive

Stage 4: Market Regime Indicators | European markets now look moderately 
cheap

Source: Liontrust & Factset, as at 31.12.87 to 30.04.25. Q = Quartile

European valuation indicator
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Stage 4: Market Regime Indicators | Investors are less anxious

Source: Liontrust & Factset, 31.10.90 to 30.04.25. SD = Standard deviation

Investors are less anxious = have more balance by style

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

Stock examples
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Investor anxiety in Europe
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Aggressive

Cautious

Stage 4: Market Regime Indicators | Corporate aggression is now much lower

Source: Liontrust & Factset, 31.05.90 to 30.04.25. Q = Quartile

Corporate aggression in Europe

Corporate aggression is falling – lower corporate aggression is generally more constructive for market outlook

Stock examples

All use of company logos, images or trademarks in this presentation are for reference purposes only
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Stage 4: Market Regime Indicators | Momentum Efficacy at constructive levels

Source: Liontrust, Factset & Bloomberg, 14.11.03 to 30.04.25. *Current score is 2.0

Momentum Efficacy in Europe

Momentum Efficacy is positive = Focus on stocks with good momentum scores

Stock examples (with good
Momentum scores)

 

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

Good for momentum

Bad for momentum

2.0*
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Stage 4: Market Regime Indicators | Value or Growth?

Source: Liontrust & Factset, as at 29.12.89 to 30.04.25. *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)

Expensive

Cheap

Valuation of European High Growth 1989-2025*

Expensive

Cheap

Valuation of European Value (bottom 20%) 1989-2025**

High forecast growth stocks are no longer as expensive 

Value stocks have re-rated but are not yet expensive
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Z Score Cash flow T1 T3

Good cash flow stocks are still cheap in Europe

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

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

History shows when the 
investment process is cheap 
subsequent performance is 
typically strong

Source: Liontrust, as at 30.04.25. Z-score of the valuation of top 20% of European stocks ranked by combined cash flow ratios

Expensive

Cashflow Champions Watchlist valuation, Europe

Recovery

Recovery

Very cheapCheap

Recovery



25

-2.3

0.3

-0.2

-1.2

-0.1

-0.2

1.0

1.9

1.5

1.1

-1.6

4.2

3.8

2.8

1.5

-0.6

1.8

2.1

0.1

-1.7

-1.1

-1.3

0.1

2.0

3.1

-3 -2 -1 0 1 2 3 4 5

Book to Price

Earnings Yield

Cash Flow Yield

Sales to Price

EBITDA to EV

Dividend Yield

Shareholder Yield

Dividend Growth 5Y

Earnings Growth 5Y

Sales Growth 5Y

Forecast Growth 12M

Return on Equity

Return on Invested Capital

Net Profit Margin

Operating Profit Margin

Low Gearing

Earnings Growth Stability

Sales Growth Stability

Market Cap

Market Beta

Daily Volatility 1Y

Volatility 3Y

Momentum ST

Momentum 12-1

Forecast 12M Revisions

Style Tilt

St
yl

e 
Fa

ct
o

rs
Liontrust GF European Smaller Companies Fund versus MSCI Europe Small Cap

Source: Style Analytics, as at 31.05.25 versus target benchmark is MSCI Europe Small Cap 
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How is the Fund positioned today

Source: Liontrust, 30.06.25. All use of company logos, images or trademarks in this presentation are for reference purposes only

Top 10 
holdings

Portfolio %

BPER Banca 5.7

Serco  5.5

Ringkjobing Landbobank  5.4

Betsson  5.4

Balfour Beatty  5.3

Bankinter  5.2

Kid ASA 4.6

Rightmove  4.5

Pandora  4.4

Buzzi  4.3
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Liontrust GF European Smaller Companies Fund | Geographic & sector exposures

Sector exposure (%)

Source: Liontrust, 30.06.25. The MSCI Europe Small Cap is a target benchmark

DTP

Geographic exposure (%)

 Liontrust GF European Smaller Companies Fund  MSCI Europe Small Cap Index
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Summary: we are optimistic that the process today is in good shape to deliver 
strong future returns

Disciplined empirical approach to 
investment ensures that good historic 
returns generated by portfolios are 
repeatable

Secondary scores appear to have 
added significant value both with 
respect to investment return and 
efficiency of fundamental analysis

The process performs well in varying 
market conditions

Paying heed to the market 
environment appears to be working 
well with respect to the emphasis 
placed on the different scores

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
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The fund managers focus on the historic cash flows generated and invested by companies to support their forecast profits growth. 
As forecasts are often unreliable, the scale of cash invested to support forecasts is key.

The fund managers seek to own companies that generate significantly more cash than they need to sustain their planned growth 
yet are lowly valued by investors on that measure and are run by managers committed to an intelligent use of capital.

To identify companies’ annual cash flow, balance sheet development and valuation efficiently across all equity markets the fund 
managers have developed a simple screen as a starting point for further qualitative analysis. The investment screen consists of 
two cash flow ratios that are combined equally to highlight the process characteristics that they seek.

The two cash flow measures are: Cash flow relative to operating assets and cash flow relative to market value.

Cashflow Solution Team

James Ingl is - Jones   |    Samantha Gleave

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

James Inglis-Jones formed the Cashflow Solution team on joining Liontrust in March 2006 and was joined by Samantha Gleave in 2012. James and 
Samantha jointly manage the Cashflow Solution range of funds having first worked together in 1998 and with an average industry experience of 25 
years. 

James previously managed funds at Fleming Investment Management, JP Morgan Fleming and Polar Capital. Samantha formerly worked at 
Sutherlands Limited, Fleming Investment Management, Credit Suisse First Boston and Bank of America Merrill Lynch. Samantha was in a No 1 ranked 
equity research sector team (Extel & Institutional Investor Surveys) at Credit Suisse and won awards for Top Stock Pick and Earnings Estimates at Bank 
of America Merrill Lynch.

Cashflow Solution Investment Process
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Liontrust GF European Smaller Companies Fund | Awards and ratings

Fund Manager Ratings

James Inglis-Jones + and A* rated by Citywire for their risk-adjusted performance 3 years to June 2025*

Samantha Gleave + and A* rated by Citywire for their risk-adjusted performance 3 years to June 2025*

* Alternative UCITs

1. Morningstar rating, 2. Morningstar Medalist Rating

Liontrust GF European Smaller 
Companies Fund
1,2

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



Appendix



32

The process applied to Cashflow Solution | Pan-Europe Equities strategy performance

Cumulative performance since inception

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

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

Source: Factset, 30.06.07 to 31.05.25. 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).

Pan-European composite record 
to demonstrate historic process 

efficacy in long only

464.0%

122.1%

-100%

0%

100%

200%

300%

400%

500%

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Cashflow Solution Pan Europe Equities Composite - Gross MSCI Europe - Net Return
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The process applied to Cashflow Solution | Continental Europe Equities strategy 

Source: Factset, data from 30.11.06 to 30.06.25. Cashflow Solution Continental Europe Equities versus comparator benchmark MSCI Europe ex UK (net, dividends reinvested) in 
GBP, cumulative total return gross of fees. The deduction of fees will have the effect of reducing these returns

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

You may get back less than you originally invested. Please refer to the Key Risks slide for more information
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Cashflow Solution Continental Europe Equities Composite - Gross MSCI Europe ex UK - Net Return

622.2%

229.5%
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Past performance does not predict future returns

Liontrust GF European Smaller Companies Fund | YTD attribution and 
contribution to return

Sector attribution 10 highest contributors to return

Fund +10.8% | MSCI Small Cap +11.5%*

Source: *FE Analytics, Liontrust GF European Smaller Companies Fund, A3 share class, net of fees, income/interest reinvested, Euros. The Fund’s target benchmark is MSCI Europe Small Cap 
Index. Attribution source: Factset, as at 30.06.25. Sector attribution chart shows relative return on a geometric basis versus target benchmark MSCI Europe Small Cap Index ex Cash. The returns 
are gross of fees. The deduction of fees will have the effect of reducing these returns
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Past performance does not predict future returns

Liontrust GF European Smaller Companies Fund | 2024 attribution and 
contribution to return

Sector attribution 10 highest contributors to return

Fund +13.0% | MSCI Small Cap +5.7%*

Source: *FE Analytics, Liontrust GF European Smaller Companies Fund, A3 share class, net of fees, income/interest reinvested, Euros. The Fund’s target benchmark is MSCI Europe Small Cap 
Index. Attribution source: Factset, as at 31.12.24. Sector attribution chart shows relative return on a geometric basis versus target benchmark MSCI Europe Small Cap Index ex Cash. The returns 
are gross of fees. The deduction of fees will have the effect of reducing these returns
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3.1%

2.3%

1.6%

1.4%

1.3%

1.3%

1.2%

1.1%

1.1%

1.0%

BPER Banca

Pandora

4imprint

Bankinter

Ringkjobing Landbobank

Playtech

Balfour Beatty

Buzzi
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Betsson

-0.2%
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-0.3%

-0.3%

-0.4%

-0.4%
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-1.2%

Rexel
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Gestamp Automocion
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Kid ASA
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Paradox Interactive

Bytes Technology

Fugro
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Past performance does not predict future returns

Liontrust GF European Smaller Companies Fund | 2023 attribution and 
contribution to return
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Sector attribution 10 highest contributors to return

10 lowest contributors to return
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1.1%

1.0%

0.9%

0.8%

0.7%

0.6%

0.5%

Pandora

Rexel

Bekaert

ATOSS Software

4imprint

freenet

Deutsche Pfandbriefbank

Wienerberger

Vesuvius

Serco
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Fortnox
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Strabag

Fund +7.0% | MSCI Small Cap +12.7%*

Source: *FE Analytics, Liontrust GF European Smaller Companies Fund, A3 share class, net of fees, income/interest reinvested, Euros. The Fund’s target benchmark is MSCI Europe Small Cap 
Index. Attribution source: Factset, as at 31.12.23. Sector attribution chart shows relative return on a geometric basis versus target benchmark MSCI Europe Small Cap Index ex Cash. The returns 
are gross of fees. The deduction of fees will have the effect of reducing these returns
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Liontrust GF European Smaller Companies Fund | 2022 attribution and 
contribution to return
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Stock selection Asset allocation

3.3%

2.1%

1.8%

1.6%

0.5%

0.5%

0.4%

0.3%

0.2%

0.2%

Bank of Ireland

4imprint

Ipsos

Indivior

Societe BIC

Ringkjoebing Landbobank

Strabag

Verallia

Mobilezone

Bankinter

-2.5%

-2.4%

-2.4%

-1.7%

-1.6%

-1.6%

-1.1%

-1.1%

-1.1%

-1.0%

Pandora

Impax Asset Management

Marks and Spencer

Rightmove

Vistry

BELIMO

Deutsche Pfandbriefbank

Concentric

PageGroup

Royal Unibrew

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

Fund -17.3% | MSCI Small Cap -22.5%*

Past performance does not predict future returns

Source: *FE Analytics, Liontrust GF European Smaller Companies Fund, A3 share class, net of fees, income/interest reinvested, Euros. The Fund’s target benchmark is MSCI Europe Small Cap 
Index. Attribution source: Factset, as at 31.12.22. Sector attribution chart shows relative return on a geometric basis versus target benchmark MSCI Europe Small Cap Index ex Cash. The returns 
are gross of fees. The deduction of fees will have the effect of reducing these returns

Sector attribution 10 highest contributors to return

10 lowest contributors to return
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Liontrust GF European Smaller Companies Fund | 2021 attribution and 
contribution to return
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10 lowest contributors to return

Source: *FE Analytics, Liontrust GF European Smaller Companies Fund, A3 share class, net of fees, income/interest reinvested, Euros. The Fund’s target benchmark is MSCI Europe Small Cap 
Index. Attribution source: Factset, as at 31.12.21. Sector attribution chart shows relative return on a geometric basis versus target benchmark MSCI Europe Small Cap Index ex Cash. The returns 
are gross of fees. The deduction of fees will have the effect of reducing these returns
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Elior Group

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

Fund +33.7% | MSCI Small Cap +23.8%*

Sector attribution 10 highest contributors to return
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Stock example | Serco

⚫ B2G platform helps deliver excellent operational performance 
in challenging conditions

– Dislocated labour markets; successive waves of Covid; 
high sickness and attrition rates; volatile demand for 
Covid related services

– Difficult and stressful for all concerned, especially line 
managers

⚫ Strong financial performance

– Revenue £4,425m, up +16% at CFX; +10% organic 
growth

– Underlying Trading Profit of £229m, up +45% at CFX; 
margin increased to 5.2%

– Free Cash Flow increased by £55m to £190m; 0.7x 
leverage;

– ROIC increases from 19% => 24%

⚫ Strong pipeline of new opportunities despite record order 
intake

– £5.5bn order intake; 125% book-to-bill; closing pipeline 
£9.9bn

⚫ Share buyback of up to £90m.  Proposed final dividend of 
1.61p, +15% y/y.

⚫ 2022 guidance

– Materially unchanged from December, adjusted for 
lower opening debt and buyback

– Strong start, with £600m of order intake in first six 
weeks

– Covid impact: ~£700m of revenue in 2021, expect a 
~13% drag on revenue in 2022 and ~£60m of profit not 
to recur

Consolidated cashflow statement
Year ended 31 December 2021

Source: Serco 2021 Annual report, FY21 company presentation; Liontrust, June 2022. All use of company logos, images or trademarks in this presentation are for reference purposes only

Growth in net cash 
from operating 

activities

Key financial highlights

Debt paydown

Share buyback 
programme
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Stock example | Serco

Source: Serco FY Results 2021 company presentation; Liontrust, June 2022. All use of company logos, images or trademarks in this presentation are for reference purposes only

Past performance does not predict future returns
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Stock example | Serco

Source: Serco FY Results 2021 company presentation; Liontrust, June 2022. All use of company logos, images or trademarks in this presentation are for reference purposes only

Past performance does not predict future returns
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Liontrust GF European Smaller Companies Fund | Discrete performance

12 months to previous quarter ending (%) Jun-25 Jun-24 Jun-23 Jun-22 Jun-21 Jun-20 Jun-19 Jun-18

Liontrust GF European Smaller Companies A3 Acc EUR 12.9 14.5 9.0 -9.9 59.6 -10.7 -2.4 2.3

MSCI Europe Small Cap Index 12.2 12.0 6.7 -17.7 43.1 -4.1 -4.4 9.8

Source: FE Analytics, as at 30.06.25. Liontrust GF European Smaller Companies Fund, A3 share class, total return, net of fees, income reinvested, Euros versus MSCI Europe 
Small Cap Index. Discrete data is not available for 10 full 12 month periods due to the launch date of the portfolio, 01.02.17 

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

Past performance does not predict future returns
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Liontrust GF European Smaller Companies Fund | Key features

INVESTMENT OBJECTIVE & POLICY
1
: The investment objective of the Fund is to achieve long term capital growth by investing primarily in European smaller companies. 

The Fund may invest in all economic sectors in all parts of the world, although it is intended it will invest primarily in equities and equity related 
derivatives (i.e. total return swaps, futures and embedded derivatives) in European companies (including the UK and Switzerland).

The majority of the assets of the Fund (more than 85%) are expected to be invested in smaller companies (with a market capitalisation of less 
than 5 billion euros at the time of the initial investment).

In normal conditions, the Fund will aim to hold a diversified portfolio, although at times the Investment Adviser may decide to hold a more 
concentrated portfolio, and it is possible that a substantial portion of the Fund could be invested in cash or cash equivalents.

The Fund may use FX forwards to hedge the Fund’s currency exposures.

The Fund has both Hedged and Unhedged share classes available. The Hedged share classes use forward foreign exchange contracts to protect 
returns in the base currency of the Fund.

RECOMMENDED INVESTMENT HORIZON: 5 years or more

SRI
2
: 5

ACTIVE / PASSIVE INVESTMENT STYLE: Active

BENCHMARK: The Fund is considered to be actively managed in reference to MSCI Europe Small -Cap Index net total return (the “Benchmark”) by virtue of the 
fact that it seeks to outperform the Benchmark. However 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.

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





All our documents are printed on recycled paper or paper from a sustainable source in accordance with either the FSC, 
PEFC or EU Ecolabel criteria to help keep our environmental impact to a minimum.
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