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The Liontrust Multi-Asset investment team is one of the most experienced and highly 
regarded in the UK market. They manage multi-asset target risk portfolios and 
funds, specialist and income generating funds.

The Multi-Asset team comprises John Husselbee (Head of the 
Multi-Asset Investment team), James Klempster (Deputy Head), 
Mayank Markanday, Victor Alabrune, Malachi Ferguson and 
David Salisbury. The team has extensive knowledge and insights. 

This document explains how Liontrust can add value to you and 
your clients if we partner with you.

Liontrust Multi-Asset proposition  
and service
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What makes the 
Liontrust Multi-Asset 
proposition distinct

Broad range of target risk portfolios and funds, income generating 
funds and specialist funds. 

One of the most experienced and highly regarded multi-asset 
multi-manager investment teams in the UK market headed by 
John Husselbee. 

This experience enables the fund managers to identify and 
separate investment innovations from fads, evaluate the motivations 
of fund managers and detect any changes in their commitment.

The portfolios and funds each provide diversification across a 
range of different funds, fund managers, geographical regions 
and asset classes. 

Clients can switch between target risk portfolios and funds as 
their risk profile and objectives change.

Clients can stay in the target risk portfolios and funds through the 
accumulation and decumulation phases of their lives.

The rigorous investment process is designed to deliver the outcome 
expected by investors and aims to generate maximum returns for 
each target risk portfolio and fund within the pre-determined 
volatility ranges.

The Liontrust income generating funds aim to deliver income that 
is stable but with the potential to grow, while also offering scope 
for capital growth.

The Liontrust specialist funds aim to meet a specific objective and 
are designed for advisers who want exposure to individual asset 
classes and/or geographies.  

The other key objective of the target risk funds in terms of performance 
is to strive to “win over the long term by not losing”. The investment 
team achieve this by seeking to manage risk and limit losses in falling 
markets to enahnce long-term returns within each risk target. This is 
allied to patient investing - focusing on the long term, ignoring daily 
market fluctuations, don’t panic and stay invested. 

Liontrust has a strong focus on risk management to ensure the 
portfolios and funds meet their individual risk targets. 
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We strive to add value to you and your clients through Transparency, Value for 
Money and Suitability:

TRANSPARENCY
What we expect:
• We are given regular updates on 

the underlying funds to ensure they 
are being managed according to 
their stated objectives and investment 
processes

• We gain access to the underlying fund 
managers to probe their thinking and 
evaluate their commitment

• We are given the insights of fund 
managers and economists into markets, 
economics, politics, themes, sectors 
and stocks to help us analyse our 
underlying funds, portfolio construction 
and tactical asset allocation

What we deliver:
• We send you regular and clear 

communications about your clients’ 
investments and any changes to 
portfolios

• We provide you with regular access to 
the managers of the portfolios 

• We create product and educational 
content and materials for you to use 
with your clients to explain investments 
and our portfolio service in a clear and 
engaging way

VALUE FOR MONEY
What we expect:
• Offered access to underlying funds 

and vehicles through lower cost share 
classes

• Only hold those actively managed 
funds we believe can provide better 
returns net of fees than indices over the 
long term

• We are given in-depth data and 
information from asset managers about 
the underlying funds in our portfolios 
to aid our ongoing monitoring and 
analysis

What we deliver:
• We aim to keep costs to a minimum 

and are often able to invest in 
underlying funds on better terms than 
those commonly available

• The managers seek to add value 
through each of strategic and tactical 
asset allocation, fund selection and 
portfolio construction

• We add value through working in 
partnership with you and the dedicated 
sales, marketing and operational 
support we provide you, including 
events, communications and training

SUITABILITY
What we expect:
• Underlying fund managers must have 

proven and repeatable investment 
processes so they manage their funds 
in the way we expect over the long 
term

• Attribution analysis to show the 
underlying funds do not experience 
style drift and remain within their stated 
risk parameters

• Long track records to demonstrate how 
the underlying funds perform in different 
economic and market environments

What we deliver:
• Our broad range of target risk portfolios 

and funds enable clients to choose the 
funds appropriate for their individual 
objectives and appetites for risk

• The portfolios and funds are designed 
to deliver the outcome expected by 
clients dependent on their appetite for 
risk

• The manager’s investment philosophy is to 
strive to “win over the long term by not 
losing” when managing the target risk 
portfolios and risk profiled funds
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The need to diversify
Asset allocation is based on the principle that different asset classes will perform 
differently across a variety of market and economic conditions. We all know the 
saying ‘don’t put all your eggs in one basket’ and this is true when it comes to 
investing – no one single asset class performs consistently well.

Every asset class has its day
The chart below highlights that no one sector has consistently 
performed better than any other over the 10 year period 
shown. Whilst there are no guarantees, a portfolio made up 

of a diversified mix of holdings across these sectors could 
experience a lower level of volatility, and may potentially 
produce a more consistent return.

Source: Morningstar, Liontrust. Calendar year, 10 years sterling, net returns to 31 December 2021. The most up-to-date information 
can be obtained by calling the Liontrust Multi-Asset Broker Desk on 020 3908 8800. 

Monday to Friday 9.00am–5.00pm; calls may be recorded.

Past performance is not a guide to future performance. The value of an investment and the income generated from it can fall as 
well as rise and is not guaranteed. You may get back less than you originally invested. Go to page 48 for the Key Risks.

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

20.39 30.61 17.77 16.21 30.09 17.79 2.86 24.56 16.44 25.24

15.39 26.45 14.92 7.64 23.55 14.05 -0.05 22.37 13.94 17.14

7.46 26.11 12.20 5.01 11.37 10.48 -1.15 17.08 8.98 7.43

3.29 8.02 2.02 4.53 11.25 7.60 -3.56 11.36 3.46 4.24

2.04 7.93 0.86 0.03 11.04 6.30 -11.15 7.19 -3.77 1.57

1.55 -4.90 0.43 -0.01 -2.00 1.73 -11.32 -0.78 -6.17 -5.29

High yield bonds

Japanese equities

US equities

UK equities

Property

UK bonds
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How do you select the holdings to make up your diversified portfolio?
For you to research all of these asset classes and sectors to 
ensure you are selecting the best funds to suit your clients’ needs 
would take a great deal of time and resource.

How do you find time to rebalance all client portfolios, maintain 
up-to-date research on managers, appoint new managers, 
terminate existing managers and reconcile your clients’ tax 
position as a portfolio changes?
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Partnering with Liontrust
With the Liontrust range of fund of funds, your clients’ investments are 
managed by a dedicated, experienced investment team. You can be 
confident that our due diligence is comprehensive, our investment process 
robust and our portfolios regularly monitored.

Liontrust Target Risk Funds 
The Liontrust Target Risk Funds span a spectrum of risk appetites across three different management styles. 
Following thorough investigative discussions with new clients, including the completion of a suitability 
assessment, the Liontrust Target Risk Funds could provide an investment solution for those who would like 
investments that expose them to an agreed level of risk.

RISK  
PROFILE

Liontrust  
Multi-Asset (MA)  
Active Funds

Liontrust  
Multi-Asset (MA)  
Blended Funds

Liontrust  
Multi-Asset (MA)  
Passive Funds

Liontrust MA Active  
Reserve Fund

Liontrust MA Blended  
Reserve Fund

Liontrust MA Passive  
Reserve Fund

Liontrust MA Active  
Moderate Income Fund

Liontrust MA Blended  
Moderate Fund

Liontrust MA Passive  
Moderate Fund

Liontrust MA Active  
Intermediate Income Fund 

Liontrust MA Blended  
Intermediate Fund

Liontrust MA Passive  
Intermediate Fund

Liontrust MA Active  
Progressive Fund

Liontrust MA Blended  
Progressive Fund

Liontrust MA Passive  
Progressive Fund

Liontrust MA Active  
Growth Fund

Liontrust MA Blended 
Growth Fund 

Liontrust MA Passive  
Growth Fund

Liontrust MA Active  
Dynamic Fund

Liontrust MA Passive  
Dynamic Fund

Liontrust Target Risk Funds are rated on a scale of 1 to 7. Risk level 1 is similar to keeping cash in a bank or 
building society deposit account and we therefore do not have a risk level 1 fund.

Cautious investor 
The lowest rating of our range is 2 and 
targeted at the cautious investor.

Adventurous investor
The highest risk rating is 7 and targeted 
at the adventurous investor with a higher 
tolerance to risk in search of potentially 
higher returns. 

8 - A Partnership Approach to Investing



Liontrust Income 
Generating Funds
We understand that income generation is 
imperative for some clients, and an important 
objective for both day to day expenses and 
retirement planning. The Liontrust Income 
Generating Funds aim to deliver income 
that is stable but with the potential to grow, 
while also offering scope for capital growth.

Liontrust MA Active Reserve Fund

Liontrust MA Active Moderate Income Fund

Liontrust MA Active Intermediate  
Income Fund

Liontrust MA Monthly High Income Fund

Liontrust Specialist Funds
In addition to the multi-asset risk profiled and 
income generating solutions, Liontrust offers 
a range of specialist multi-manager funds for 
advisers who prefer to build their own portfolios 
or are looking to gain exposure to specific 
asset classes and/or geographies through 
satellite holdings.

Liontrust MA UK Equity Fund

Liontrust MA Diversified Real Assets Fund

Liontrust MA Passive Prudent Fund

Risk mapping
We understand that advisers use a number of different risk profiling models which is why we have 
worked with Distribution Technology, FinaMetrica and Morningstar to provide mapping information 
of how our 1–7 risk profile scale fits within alternative models. You can request a copy of the latest 
mapping documents by contacting the Liontrust Multi-Asset Broker Desk on 020 3908 8800 or email 
multiasset.brokerdesk@liontrust.co.uk

 Monday to Friday 9.00am–5.00pm; calls may be recorded. 
Email communication is not encrypted or secure and it could be intercepted and read. Please do not include 
any personal or confidential information in any reply.
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Liontrust Multi-Asset team
The Liontrust Multi-Asset investment team is one of the most experienced and highly 
regarded in the UK market.

The Multi-Asset team comprises John Husselbee (Head of the 
Multi-Asset Investment team), James Klempster (Deputy Head), 
Mayank Markanday, Victor Alabrune, Malachi Ferguson 
and David Salisbury, along with a three-strong Multi-Asset 
investment support team headed by Adrian Holmes. The team 

has extensive knowledge and insights. The whole investment 
team are responsible for managing both the core Multi-Asset 
target risk portfolios and funds, and each manager contributes 
to every stage of the investment process.
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John Husselbee: John Husselbee is Head of 
Multi-Asset at Liontrust. He is a fund manager 
and analyst with 35 years’ experience 
managing multi-asset, multi-manager funds 
and portfolios. John leads the investment team 

managing a range of target risk funds and portfolios as well 
as specialist managed investment solutions. Before joining 
Liontrust in 2013, John was a co-founder and CIO of North 
Investment Partners, a specialist investment boutique providing 
bespoke outsourced managed solutions working in partnership 
with financial advisers. Prior to co-founding North in 2005, 
he was Director of Multi-Manager Investments at Henderson 
Global Investors, joining in 1996. John began his investment 
career at NM Rothschild & Sons in 1985 and gained his initial 
investment experience working in the private client investment 
team. He has served for many years in an oversight capacity 
on investment committees for charities and financial advisers. 
Outside of work, he is a keen golfer and a season ticket holder 
at Tottenham Hotspur FC.

James Klempster: James Klempster is Deputy 
Head of Multi-Asset at Liontrust. He is a fund 
manager and analyst with 17 years’ investment 
management experience, of which the past 14 
were focused on managing multi-asset, multi-

manager funds and portfolios. James supports John Husselbee 
in leading the Multi-Asset investment team and works with team 
members in managing target risk funds and portfolios as well as 
specialist managed investment solutions. Before joining Liontrust, 
James was Director of Investment Management at Momentum 
Global Investment Management, where he led Momentum’s 
global investment team and solutions strategy for a global client 
list including institutional and retail clients. Prior to that, James 
worked for Avebury Asset Management where he managed 
global bond portfolios for institutional clients. James began his 
investment career at NW Brown Investment Management in 
2004 and gained experience in managing UK equity portfolios. 
James holds a BA (Hons) in Jurisprudence from the University of 
Oxford and is a CFA Charterholder. In his spare time, James 
enjoys travel and spending time with his young family.

Mayank Markanday: Mayank Markanday 
is a Senior Investment Manager in the 
Multi-Asset team at Liontrust. He is a senior 
investment manager and analyst with 15 
years’ experience in managing multi-asset 

funds.  Before joining Liontrust in 2020, Mayank was a Senior 
Investment Manager at Architas and was a voting member 

of the Tactical Asset Allocation Committee. He had research 
coverage for Macro, Fixed Income and Alternatives. Prior 
to this, he was a Portfolio Manager and Analyst at Russell 
Investments, joining in 2007. He managed the Russell Real 
Assets Fund, was Deputy on the flagship Russell Multi-Asset 
Growth Fund and had responsibility for LDI (Liability Driven 
Investment) Portfolio Management for Russell’s fiduciary 
clients. Mayank began his investment career as an Investment 
Consultant working with large corporate pension schemes in 
the Russell Investments office in Sydney, Australia. Mayank has 
a Bachelor of Commerce (Hons.) in Finance and Actuarial 
Studies from the UNSW Business School, Sydney. He is a CFA 
charterholder.

Victor Alabrune: Victor Alabrune is a Junior 
Analyst in the Multi-Asset team at Liontrust 
with two years’ experience in the industry. 
Before joining the Multi-Asset team in 
November 2021, Victor originally moved 

to Liontrust in 2020 as an analyst in the Portfolio and Data 
Insights team, where he had completed a six-month internship. 
Victor graduated from the University of Bath in 2020 with a 
First Class BSc (Hons) in Business Administration. 

Malachi Ferguson: Malachi Ferguson is 
a Junior Analyst in the Multi-Asset team at 
Liontrust with six years’ experience in the 
industry. Before joining Liontrust, Malachi 
was an Investment Analyst managing 

emerging market and global equity portfolios at LGPS Central 
alongside launching their flagship sustainable equity fund. He 
began his career at BNY Mellon and subsequently at Nomura 
where he worked in Global Market at both investment banks 
and later pivoted into investment management strategy at 
Société Générale. Malachi holds a BA (Hons) in Economics 
from Durham University. In his spare time, Malachi is a keen 
sportsman and social mobility advocate having established 
his own – and advised on the boards of – charities devoted 
to widening access to education and sports. 

David Salisbury: David Salisbury is a Junior 
Analyst in the Multi-Asset team with four years’ 
experience in the industry. Before joining 
Liontrust in 2022, David was an Investment 
Manager looking after private client portfolios 

at 4 Shires Asset Management. David has an MSc in Finance 
and the IMC and CISI PCIAM qualifications. Outside of the 
office, he enjoys skiing, travelling and is an avid golfer.
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Investment objectives 
and policies
Understanding the needs of clients is the first step 
in our investment design process. It is important that 
clients’ needs and objectives are met, so careful 
consideration is given to our proposition, offering a 
range of target risk and non target risk funds.

Liontrust Target Risk Funds
Our multi-asset (MA) funds target a number of volatility bands from 2–7 
to suit a range of client risk profiles and are diversified across asset class, 
geography, style and investment manager.

Liontrust MA  
Active Funds

Liontrust MA  
Blended Funds

Liontrust MA  
Passive Funds
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Risk  
profile

Risk level 1 Risk level 2 Risk level 3 Risk level 4 Risk level 5 Risk level 6 Risk level 7

Only cash 0.0% 8.3% 8.3% 10.0% 10.0% 12.1% 12.1% 14.6% 14.6% 17.7% 17.7% …

MA Passive Reserve 7.8%

MA Blended Reserve 8.0%

MA Active Reserve 6.2%

MA Passive Moderate 9.5%

MA Blended Moderate 9.6%

MA Active Moderate Income 8.7%

MA Passive Intermediate 11.2%

MA Blended Intermediate 11.7%

MA Active Intermediate Income 11.0%

MA Passive Progressive 13.5%

MA Blended Progressive 14.0%

MA Active Progressive 13.6%

MA Passive Growth 16.5%

MA Blended Growth 16.6%

MA Active Growth 16.7%

MA Passive Dynamic 17.9%

MA Active Dynamic 17.8%

Our investment process is designed to ensure that each fund’s 
expected volatility adheres to its risk/return objective, and the 
adviser’s and their clients’ expectations.

The funds each have a specific volatility target or range and we 
use this risk profiling system as a guide to the funds’ expected 
volatility. We assign each fund a risk band which provides us 
with a target volatility range for the overall portfolio. 

The Liontrust Target Risk Funds are rated on a scale of 1 to 7: 
risk level 1 is similar to keeping cash in a bank or building 
society deposit account. The lowest rating of our ranges is 2 
and targeted at the cautious investor; 7 is the highest risk rating 
on the scale and funds in this category could be suitable for 
adventurous investors with a higher tolerance to risk in search 
of potentially higher returns.

The Liontrust Risk Profile proof statement is published monthly 
and evidences that the Target Risk Funds remained within their 
expected volatility bands. This is produced to aid you in your 
ongoing due diligence.

LIONTRUST  
RISK PROFILES

Liontrust Target Risk Funds
Target Risk investing is helpful in aiding an adviser to find an appropriate investment 
solution for a client as it can be used to help understand client investment goals and 
attitudes to risk.
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Risk  
profile

Risk level 1 Risk level 2 Risk level 3 Risk level 4 Risk level 5 Risk level 6 Risk level 7

Only cash 0.0% 8.3% 8.3% 10.0% 10.0% 12.1% 12.1% 14.6% 14.6% 17.7% 17.7% …

MA Passive Reserve 7.8%

MA Blended Reserve 8.0%

MA Active Reserve 6.2%

MA Passive Moderate 9.5%

MA Blended Moderate 9.6%

MA Active Moderate Income 8.7%

MA Passive Intermediate 11.2%

MA Blended Intermediate 11.7%

MA Active Intermediate Income 11.0%

MA Passive Progressive 13.5%

MA Blended Progressive 14.0%

MA Active Progressive 13.6%

MA Passive Growth 16.5%

MA Blended Growth 16.6%

MA Active Growth 16.7%

MA Passive Dynamic 17.9%

MA Active Dynamic 17.8%

TARGET  
VOLATILITY (%)

ILLUSTRATIVE EXAMPLE OF THE LIONTRUST RISK PROFILE PROOF STATEMENT 
The chart below shows the current expected annualised volatility for our Passive Fund range based 
on the month end fund positioning. The Active and Blended Funds’ expected volatility figures are 
shown relative to their Passive counterparts i.e. Funds targeting the same risk bands. The expected 
volatility is based on forward projections of asset returns over a 15-year time horizon. Such forecasts 
are not a perfect indicator of future volatility or performance and therefore the figures shown below 
are for illustrative purposes only. There may be periods when the Funds will be outside the long-term 
targeted ranges due to short term tactical positioning. 
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Liontrust investment process

Strategic asset allocation
Among the factors they analyse, the 
fund managers collate and study 
historical returns and volatilities of a 
range of asset classes, as well as 
their correlations with each other, and 
the pathway of future interest rates to 
determine the strategic asset allocation 
(SAA) that should meet the volatility 
target of the fund over the long-term. 
The SAA is essentially the default asset 
allocation should the fund managers 
have no views about the relative 
attractiveness of different asset classes.
 

Tactical asset allocation
The primary aim of the tactical asset 
allocation (TAA) is to increase exposure 
to an asset class when it looks cheap 
and reduce exposure when it appears 
expensive; the fund managers’ focus 
is on valuations rather than market 
timing. They believe it is important 
to supplement the long-term benefits 
of the SAA with the flexibility to take 
advantage of valuation opportunities 
in the shorter term. 

Fund selection
We hold a range of funds and fund 
managers, including active, passive 
and alternative investment strategies. 
The fund managers believe the key 
elements that should underpin fund 
selection are: investment process, fund 
manager experience, fund manager 
knowledge and fund manager 
incentive (including remuneration).

Portfolio construction
The fund managers want to ensure the 
underlying funds are exposed to the 
segment of the market they feel has 
the most potential for outperformance 
while reducing unintended risk. 
Therefore, they consider how each 
holding interacts with each other in 
terms of correlation, risk and return 
to ensure the benefits identified at 
the holding and sector levels are 
not diversified away when grouped 
together at the fund level.

Monitoring, review and  
risk management
The Liontrust Multi-Asset team is given 
regular updates, including in-depth 
data, on the underlying funds to ensure 
they are being managed according to 
their stated objectives and investment 
processes. This includes attribution 
analysis to show the underlying funds 
do not experience style drift and remain 
within their stated risk parameters. We 
gain access to the underlying fund 
managers to probe their thinking and 
evaluate their continued commitment. 

1

4

2

5

3
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Strategic asset allocation –  
the key to risk targeting

Risk modelling and efficient portfolios

The strategic asset allocation (SAA) is the main driver of risk control within the funds. 
The SAA for the Liontrust multi-asset target risk funds is provided by EV. Determining the 
split between assets for the different funds determines their expected future volatility. 
The aim is to create an optimised asset allocation for each risk rating that is efficient, 
i.e. one that aims to provide the best expected return for the given risk level, while also 
being relatively stable over time. The SAA is reviewed every quarter and rebalanced 
if appropriate.

1

Why is the time horizon important?
Time horizons should always be considered when selecting 
investments, since the time period associated with a given 
investment objective is fundamental in determining the most 
suitable asset classes to be held. We use a 15-year forward 
looking investment time span as we feel it represents a typical 
long-term investor time horizon. More generally, in theory, the 
longer the intended investment term, the greater capacity there 
is for accepting some shorter term volatility.

Regional data 
The strategic asset allocation used in the Multi-Asset funds 
uses data from each major economy and covers the UK, US, 

Japan, Europe, Asia Pacific ex Japan and emerging markets 
and is a multi-asset model containing around 15 sub asset 
classes, including UK and other developed market equities, 
emerging market equities, UK and global bonds (government, 
corporate and high yield), property and cash. 

Different asset classes may perform differently from one another 
at different times, providing portfolio diversification. The asset 
classes used in the model will be represented in the portfolios to 
varying degrees, dependent upon the risk profile. For example, 
in the lower risk profiles you would typically expect to see a 
higher allocation to bonds compared to the higher risk profiled 
funds where the equity allocation would typically be higher.
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The primary aim of the tactical asset allocation 
(TAA) is to increase exposure to an asset class 
when it looks cheap and reduce exposure when it 
appears expensive; the fund managers’ focus is on 
valuations rather than market timing. They believe 
it is important to supplement the long-term benefits 
of the SAA with the flexibility to take advantage of 
valuation opportunities in the shorter term.

2 Tactical asset allocation
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3 Fund selection

Finding skilful managers – not lucky ones

The main objective is to assess a fund within an investible universe of 
comparable funds, to determine the ability of the fund’s manager to 
consistently deliver excellent risk/reward characteristics.

We assess funds in each asset class using a number 
of low correlated factors including: high risk adjusted 
returns, strong upside market capture, protection 
during a downside market, as well as overall 
consistency in each of the factors. 

This analysis helps us understand the reasons for fund 
performance and highlights those that have delivered 
consistent returns.

Criteria
5,000+ investment fund universe

3

14

14

56

91

104Country / region
• Europe excluding UK

Performance
• 3-year track record

Performance
• Growth 

Portfolio
• Open 
• Manager Tenure > 10 years
• FUM > £20m
• Other factors

Fees
• Less than 1% 
• No performance fee

Risk
• Sharpe Ratio

1

2

3

6

5

4

Source: Liontrust, January 2021. Illustrative example of selection criteria.
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Source: Liontrust, January 2021. Illustrative example of selection criteria.
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3 Fund selection continued

Gaining a true understanding of the manager

The selection stage involves conducting rigorous due diligence 
on those funds and managers that have demonstrated excellent 
risk/reward characteristics in the quantitative analysis stage. 
This is where we really get under the skin of a manager, dig 
deep into their process and personality to try to understand how 
they will behave in periods of market highs as well as lows.

Quantitative research
All quantitative research relies on historical 
data; it is only through detailed and insightful 
qualitative analysis that we can gain a picture 
of how a fund manager might respond to future 

events. It is essential to understanding the true 
nature of a fund. For this reason, Liontrust has 
invested significant resources in building a 
highly experienced investment team.

Desk-based research
This is important in considering 
factors which the screening 
process cannot capture. For 
instance, how much of the 
fund performance track record 
can be attributed to the current 
manager? 

The team uses a range of 
tools to build a deeper 
understanding of the funds:

Questionnaires
Before meeting a fund 
manager, we ask them to 
complete a detailed due 
diligence questionnaire. 

This is a qualitative step to 
provide more information about 
the investment team, as well as 
the strategy and objectives of 
the fund. This ensures that in 
face-to-face meetings with the 
fund manager we can dig 
into the key elements of the 
process rather than use the time 
gathering factual information.

Face-to-face fund manager 
meetings
These meetings are used to 
gain a deeper insight into 
their investment strategy. 

We may also meet analysts, 
risk managers and other 
team members who have an 
influence over the investment 
process to probe aspects of 
the fund and the fund group.

The fund managers are 
assessed on three main criteria:
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Team
• What are the unique skills  

of the fund manager and  
what are the resources 
available to them?

• How experienced are the 
team and why are they 
superior to other teams? 

• What additional 
responsibilities does the  
fund manager have? 

• How does the remuneration 
structure work?

Process
•  How does the process differ 

from other funds in the sector? 

•  What are the key metrics  
driving selection? 

•  Have portfolio construction 
decisions added value?

Performance
• Is performance consistent 

with the process? 

• Which features of the process 
support downside protection?

• What is the fund’s track record 
and attribution of returns?

The criteria and merits are debated 
and assessed and funds chosen for 
inclusion in portfolios.

INCLUSION

FUND RECOMMENDATION FUND APPROVAL

The quantitative and qualitative 
inputs are collated into a Fund 
Recommendation Note.

Funds scoring 3 or above are our 
highest  conviction funds.
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4 Portfolio construction

Qualitative considerations

When constructing Liontrust portfolios, the investment team look 
for funds which complement each other and strike the best 
balance between risk and potential return. 

BOUGHT
A fund will be considered for inclusion in 
a portfolio when it:

• Is in line with the objectives of the strategy

• Fits the prevailing asset allocation policy

• Provides the right mix of risk and potential 
outperformance

• Brings diversification to the existing holdings in 
the portfolio

SOLD
A fund may be sold when one of the 
following occurs:

• Changes in the Liontrust asset allocation policy

• Material change to the investment philosophy 
or process of the underlying fund

• Changes to the fund manager or team

• Inconsistent performance with the stated aims 
of the fund

• Identification of a superior manager in the 
same asset class
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5 Monitoring, review and  
risk management
Regular monitoring and adjustment of the portfolios is 
undertaken by the investment managers to keep the funds in line 
with their objectives and to take advantage of new investment 
opportunities. The Liontrust Portfolio Risk Committee carry out 
independent monitoring to ensure the portfolios remain within 
risk and exposure guidelines.

Monitoring funds and managers
The Liontrust Multi-Asset team is given regular 
updates, including in-depth data, on the 
underlying funds to ensure they are being 
managed according to their stated objectives 
and investment processes. This includes attribution 
analysis to show the underlying funds do not 
experience style drift and remain within their 
stated risk parameters. We gain access to the 
underlying fund managers to probe their thinking 
and evaluate their continued commitment.

In meetings with fund managers, historic 
performance drivers and positioning for the future 
are discussed. The team seeks to understand if 

there are any changes in the philosophy, style, 
process or team managing the fund which could 
change our expectations of risk or return for 
a fund. The team will also spend time looking for 
alternative funds which could potentially replace 
current holdings where appropriate. 

Independent performance and risk monitoring
Liontrust has a dedicated Portfolio Risk 
Committee responsible for monitoring the risk 
and performance of portfolios. The risk ratios 
and the performance are checked by this 
independent Committee regularly to ensure that 
the risk-rated funds remain within their specified 
risk bands. 
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Which Investment style?
Choosing your investment style

We believe that by offering a range of active, passive and blended managed 
funds, we have a proposition that meets a wide range of investor needs whatever 
their goals may be: seeking income, managing cost pressures or deciding which 
style would suit them best.

ACTIVE FUNDS
The investment team has the flexibility to use 
their skills in making tactical asset allocation 
decisions, whilst ensuring the funds remain 
within the volatility bands.

• Investing mainly in actively managed funds 
diversified across asset class, sector and 
geography.

• We aim to outperform in a range of market 
conditions and can access a range of 
specialist asset classes or funds not available 
to passive managers.

• By using tactical asset allocation decisions 
we can change the underlying assets to help 
the fund achieve its objective.

• We have flexibility to avoid sectors or 
countries that are unattractive whilst being 
able to take advantage of opportunities that 
they identify, or sell holdings when they feel 
value has been achieved or is unlikely to be 
achieved.
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BLENDED FUNDS
The funds allow flexible asset allocation tilts in 
order to express tactical views. However, while 
directionally similar, the MA Blended Funds 
may have greater or smaller tilts than those of 
the MA Active Funds. 

• A blend of passive and active management 
styles diversified across asset class, 
sector and geography.

• Uses both active and passive instruments to 
provide lower cost exposure to market beta 
and potential outperformance through alpha.

• Utilises model asset allocation framework but 
can take tactical bets within the target 
volatility bands where we see the opportunity 
to actively invest for growth.

PASSIVE FUNDS
Allocations to funds and asset classes in 
the MA Passive Funds are in line with the 
risk model outputs (within a tolerance range), 
resulting in volatility ratings in the middle of the 
target volatility bands.

• Invests in passive funds diversified across 
asset class, sector and geography.

• Transparent and process driven – a concept 
relatively simple to explain to clients.

• Removes emotion from investing as the 
objective is to utilise the asset allocation 
model rather than take tactical bets to 
outperform it.

• Consistent alpha is difficult to achieve; 
passive funds provide beta, with no 
expectation of alpha.
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Liontrust Multi-Asset (MA) 
Active funds

The Liontrust MA Active Funds are a range of six target risk fund of funds targeted 
at those clients who are looking for an actively managed product that uses the skills 
and judgment of the underlying managers. 

The Liontrust MA Active Funds are rigorously monitored  
and rebalanced to ensure they remain within their  
risk parameters and perform in line with their  
investment objectives.

This process ensures that your clients’ investments remain within 
the level of risk they are comfortable with, and simplifies the 
monitoring process for you by removing the need to monitor 
each underlying holding.

The funds’ asset allocation begins with a strategic framework 
provided by EV. We also make tactical asset allocation decisions 
resulting in overweight and underweight positions relative to 
strategic asset allocation. 

This allows us to react to changing market conditions and take 
advantage of growth opportunities identified through the team’s 
research, while avoiding fads, or sectors or countries that are 
unattractive. All asset allocation decisions are implemented in 
the context of the risk model, ensuring that the funds stay within 
their relevant risk bands.

Past performance is not a guide to future performance. The value of an investment and the income generated from it can fall as well as rise 
and is not guaranteed. You may get back less than you originally invested. Go to page 48 for the Key Risks. 

Defaqto 4 Diamond Rating for Risk Targeted Fund Family given to the Liontrust MA Active Target Risk Fund range. Rayner Spencer Mills Rated 
Fund Range rating awarded to the Liontrust MA Active Target Risk Fund range.

KEY FACTS
• Diversified, multi-asset investment solution.

• Expert analysis and research by experienced team 
of investment professionals.

• Upside potential – the possibility of achieving 
returns higher than those of the peer group.

• Potential downside defence – we can act 
defensively during market downturns and periods of 
market uncertainty.

• We can make tactical asset allocation changes in 
search of potential outperformance.

• Access to the whole market.

Multi-Asset Group 
of the Year 

Asset
Management 
Awards 2021
Winner
Asset Manager 
of the Year
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Illustrative asset allocations of the Liontrust MA Active Funds
The illustrative asset allocations below highlight the investment diversification within the Liontrust MA Active Funds. Please note these 
holdings are an example composition of what may be used to make up the funds’ portfolios. 

MA ACTIVE 
RESERVE

Bonds 51.61%
UK gilts 26.39%
UK corporate 6.60%
Global convertible 5.86%
Global 4.58%
High yield 4.12%
Global emerging market 
debt 4.05%

 
Other 48.39%
Cash - money markets 24.52%
Property 23.87%

MA ACTIVE  
MODERATE INCOME

Bonds 65.33%
UK gilts 30.71%
Global 8.45%
UK corporate 7.16%
High yield 6.60%
Global convertible 6.21%
Global emerging market 
debt 6.20%

Equities 30.37%
UK 11.94%
North America 6.37%
Japan 5.05%
Europe 3.14%
Asia Pacific but not Japan 2.17%
Global emerging markets 1.70%

Other 4.29%
Property 3.03%
Cash - money markets 1.27%

MA ACTIVE  
INTERMEDIATE INCOME 

Equities 59.47%
UK 24.69%
North America 14.19%
Japan 8.92%
Europe 6.08%
Asia Pacific but not Japan 3.41%
Global emerging markets 2.19%

Bonds 34.54%
UK gilts 16.83%
UK corporate 9.10%
Global 5.31%
High yield 1.77%
Global emerging market 
debt 1.52%

Other 5.99%
Property 4.29%
Cash - money markets 1.70%

Due to rounding, the figures shown in each of the fund breakdowns may not add up to 100% and the allocations may change.
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MA ACTIVE  
PROGRESSIVE 

Equities 76.57%
UK 27.11%
North America 20.58%
Japan 10.63%
Europe 10.21%
Asia Pacific but not Japan 4.37%
Global emerging markets 3.68%

Bonds 16.93%
UK corporate 7.95%
UK gilts 7.80%
High yield 1.01%
Global 0.17%

Other 6.50%
Property 4.24%
Cash - money markets 2.27%

MA ACTIVE  
GROWTH

Equities 96.14%
UK 29.76%
North America 25.64%
Japan 15.14%
Europe 12.62%
Global emerging markets 7.56%
Asia Pacific but not Japan 5.42%

Other 3.86%
Property 2.01%
Cash - money markets 1.84%

MA ACTIVE  
DYNAMIC 

Equities 98.10%
North America 29.64%
UK 25.28%
Global emerging markets 19.18%
Europe 11.40%
Japan 7.25%
Asia Pacific but not Japan 5.35%

Other 1.90%
Cash - money markets 1.90%
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Liontrust Multi-Asset (MA)  
Blended funds

Past performance is not a guide to future performance. The value of an investment and the income generated from it can fall as 
well as rise and is not guaranteed. You may get back less than you originally invested. Go to page 48 for the Key Risks. 

Defaqto 5 Diamond Rating for Risk Targeted Fund Family given to the Liontrust MA Blended Target Risk Fund range.

The Liontrust MA Blended Funds are a range of five target risk fund of funds targeted 
at those clients who are seeking an investment solution that offers a blend of active 
and passive management to provide the potential for outperformance at good 
value for money. 

While we can incorporate active asset allocation decisions, 
the Liontrust MA Blended Funds are rigorously monitored and 
rebalanced to ensure they remain within their risk parameters 
and that the funds are performing in line with their investment 
objectives.

This process ensures that your clients’ investments remain within 
the level of risk that they are comfortable with, and simplifies 
the monitoring process for you by removing the need to monitor 
each underlying holding.

EV provides the framework for the strategic asset allocation and 
volatility management. Upon this framework, the investment 
team seek to enhance the potential for capital growth through 
the inclusion of active, tactical allocation tilts, while ensuring 
each fund remains within its expected risk parameters. 

Passive instruments are used to provide lower cost exposure to 
market beta within each portfolio, while active funds provide 
the potential for outperformance through alpha. The allocation 
between the two styles is managed to seek to deliver an 
attractive total cost of ownership combined with access to 
active managers in asset classes where they have the greatest 
opportunity to outperform.

KEY FACTS
• Diversified across a range of asset classes, sectors, 

industries and geographic regions.

• Strategic asset allocation with tactical, active tilts.

• Cost effective access to a range of active and 
passive funds in one portfolio.

• Managed by an experienced investment team.

• No set asset allocation between active and passive 
investments – funds aim to deliver an attractive total 
cost of ownership combined with access to the best 
active managers in asset classes where they have 
the greatest opportunity to outperform.

Multi-Asset Group 
of the Year 

Asset
Management 
Awards 2021
Winner
Asset Manager 
of the Year
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Illustrative asset allocations of the Liontrust MA Blended Funds
The illustrative asset allocations below highlight the investment diversification within the Liontrust MA Blended Funds. Please note these 
holdings are an example composition of what may be used to make up the funds’ portfolios. 

MA BLENDED  
RESERVE

Bonds 64.69%
UK gilts 39.76%
Global 6.86%
Global convertible 6.16%
High yield 5.97%
Global emerging market 
debt 5.59%

UK corporate 0.34%

Equities 29.97%
UK 12.09%
North America 6.20%
Japan 5.46%
Europe 3.30%
Asia Pacific but not Japan 2.12%
Global emerging markets 0.80%

Other 5.35%
Property 3.15%
Cash -  money markets 2.20%

MA BLENDED  
MODERATE

Equities 47.38%
UK 19.49%
North America 11.11%
Japan 8.09%
Europe 5.54%
Asia Pacific but not 
Japan 2.03%

Global emerging markets 1.12%

Bonds 46.07%
UK gilts 29.65%
Global 10.91%
Global convertible 2.97%
Global emerging market 
debt 1.65%

High yield 0.74%
UK corporate 0.14%

Other 6.56%
Property 4.46%
Cash -  money markets 2.10%

MA BLENDED  
INTERMEDIATE 

Equities 61.63%
UK 25.12%
North America 14.01%
Japan 9.84%
Europe 7.24%
Asia Pacific but not Japan 3.20%
Global emerging markets 2.22%

Bonds 31.98%
UK gilts 16.81%
Global 7.63%
UK corporate 3.39%
Global convertible 1.67%
High yield 1.50%
Global emerging market 
debt 0.97%

Other 6.39%
Property 4.12%
Cash -  money markets 2.28%

Due to rounding, the figures shown in each of the fund breakdowns may not add up to 100% and the allocations may change.

Active* 42.06%
Passive** 57.94%

Active* 47.40%
Passive** 52.60%

Active* 56.50%
Passive†** 43.50%
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MA BLENDED  
PROGRESSIVE 

Equities 76.27%
UK 28.88%
North America 18.86%
Japan 11.59%
Europe 8.82%
Asia Pacific but not Japan 4.57%
Global emerging markets 3.56%

Bonds 17.49%
UK corporate 5.80%
UK gilts 5.01%
Global 4.45%
Global convertible 1.22%
High yield 1.01%

Other 6.25%
Property 3.74%

 Cash -  money markets 2.51%

MA BLENDED  
GROWTH 

Equities 96.56%
UK 31.19%
North America 25.96%
Japan 13.93%
Europe 10.57%
Global emerging markets 8.78%
Asia Pacific but not Japan 6.12%

Other 3.40%
Property 1.90%
Cash -  money markets 1.51%

Bonds 0.04%
Global convertible 0.04%

* The investment team uses their expertise to pick investments to achieve the fund’s objectives. 
** The investment team aims to track the performance of a stock exchange index or another investment.

Active* 63.49%
Passive** 36.51%

Active* 80.95%
Passive** 19.05%
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Liontrust Multi-Asset (MA) 
Passive funds

The Liontrust MA Passive Funds are a range of six target risk fund of funds targeted 
at those clients for whom cost and risk of underperformance is a leading concern 
and are willing to accept that their investments will track the performance of the 
underlying funds’ benchmarks but will not outperform them.

The Liontrust MA Passive Funds are rigorously monitored and 
rebalanced to ensure they remain within their risk parameters 
and that the funds are performing in line with their investment 
objectives.

This process ensures that your clients’ investments remain within 
the level of risk that they are comfortable with, and simplifies 
the monitoring process for you by removing the need to monitor 
each underlying holding.

Investors in passive funds should not expect performance 
or returns in excess of those of the markets that they track. In 
addition, replication of index performance is not guaranteed.

The investment process for the funds begins with the 
strategic asset allocation framework provided by EV. From 
this framework, the Liontrust investment team constructs the 
portfolios via a range of passive vehicles, such as trackers 
and exchange traded funds (ETFs). The funds utilise a fund 
of funds approach, investing in a diverse range of index 
tracker funds, which in turn hold assets to replicate their 
chosen indices. This enables the funds to be diversified across 
a variety of sectors, industries, countries and asset classes 
as well as emphasising the importance of asset allocation to 
achieve the optimal blend of underlying holdings. No tactical 
asset allocation tilts are implemented on the passive funds.

The funds are managed within risk tolerances to ensure they are 
correctly aligned to the asset allocation model on an ongoing 
basis. Daily monitoring ensures that when necessary the funds 
are rebalanced to ensure they remain within their risk tolerances:

Asset weighting (%) Tolerance +/- (%) 

=>10.00 2.00

< 10.00 1.00

Past performance is not a guide to future performance. The value of an investment and the income generated from it can fall as 
well as rise and is not guaranteed. You may get back less than you originally invested. Go to page 48 for the Key Risks.

Defaqto 5 Diamond Rating for Risk Targeted Fund Family given to the Liontrust MA Passive Target Risk Fund range.

KEY FACTS
• Lower fund charges than the MA Active and 

Blended fund ranges.

• Disciplined approach of the risk model ensures an 
outcome in line with clients’ risk expectations.

• Multi-asset, fund of funds approach gives greater 
potential for diversification.

• Clear, transparent process.

Multi-Asset Group 
of the Year 

Asset
Management 
Awards 2021
Winner
Asset Manager 
of the Year
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Illustrative asset allocations of the Liontrust MA Passive Funds
The illustrative asset allocations below highlight the investment diversification within the Liontrust MA Passive Funds. Please note these 
holdings are an example composition of what may be used to make up the funds’ portfolios. 

MA PASSIVE  
RESERVE

Bonds 56.34%
UK gilts 44.06%
Global 9.22%
UK corporate 3.05%

Equities 37.01%
UK 14.64%
North America 9.25%
Japan 5.21%
Europe 4.03%
Asia Pacific but not Japan 2.04%
Global emerging markets 1.85%

Other 6.65%
Property 4.26%
Cash - money markets 2.38%

MA PASSIVE  
MODERATE

Equities 49.10%
UK 18.76%
North America 12.21%
Japan 6.98%
Europe 5.19%
Asia Pacific but not Japan 3.05%
Global emerging markets 2.91%

Bonds 44.63%
UK gilts 32.56%
Global 7.07%
UK corporate 5.00%

Other 6.26%
Property 4.70%
Cash – money markets 1.56%

MA PASSIVE  
INTERMEDIATE 

Equities 60.70%
UK 24.26%
North America 14.78%
Japan 8.91%
Europe 6.07%
Asia Pacific but not Japan 4.03%
Global emerging markets 2.65%

Bonds 32.26%
UK gilts 16.50%
UK corporate 9.03%
Global 6.74%

Other 7.03%
Property 4.67%
Cash – money markets 2.36%

Due to rounding, the figures shown in each of the fund breakdowns may not add up to 100% and the allocations may change.
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MA PASSIVE  
PROGRESSIVE 

Equities 74.67%
UK 27.19%
North America 20.90%
Japan 9.87%
Europe 8.07%
Asia Pacific but not Japan 5.00%
Global emerging markets 3.63%

Bonds 18.23%
UK corporate 10.42%
Global 4.76%
UK gilts 3.06%

Other 7.10%
Property 4.78%
Cash – money markets 2.32%

MA PASSIVE  
GROWTH 

Equities 95.23%
UK 31.37%
North America 25.70%
Japan 12.45%
Europe 10.08%
Global emerging markets 9.67%
Asia Pacific but not Japan 5.97%

Other 4.77%
Cash – money markets 2.47%
Property 2.30%

MA PASSIVE  
DYNAMIC 

Equities 98.58%
North America 31.88%
UK 20.31%
Global emerging markets 18.98%
Japan 10.79%
Europe 10.59%
Asia Pacific but not Japan 6.03%

Other 1.42%
Cash – money markets 1.40%
Property 0.02%
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Liontrust Income Generating funds
The Liontrust Income Generating Funds are a range of fund of funds designed 
to seek to deliver income that is stable but with scope to grow, alongside the 
potential for capital growth. This approach is not seeking to deliver a high yield at 
the expense of capital.

The funds use a multi-asset approach, investing in a wide 
range of asset classes to take advantage of the many potential 
benefits of diversification including seeking to reduce volatility 
and limiting downside losses. Flexible asset allocation allows 
the funds to be positioned to take advantage of income 
opportunities arising from a range of assets at different times, 
helping to seek the delivery of a more stable income. 

This flexibility includes the potential for exposure to alternative 
investment vehicles, which not only provide potential 
diversification benefits, but can also help to deliver higher 
levels of yield and capital growth. 

Past performance is not a guide to future performance. The value of an investment and the income generated from it can fall as 
well as rise and is not guaranteed. You may get back less than you originally invested. Go to page 48 for the Key Risks.

Defaqto 4 Diamond Rating for Risk Targeted Fund Family given to the Liontrust MA Active Target Risk Fund range. Defaqto 5 
Diamond Rating for Multi-Manager Return Focused given to the Liontrust MA Monthly High Income Fund. Rayner Spencer Mills 
Rated Fund Range rating awarded to the Liontrust MA Active Target Risk Fund range. 

������������������������������������ Multi-Asset Group 
of the Year 

Asset
Management 
Awards 2021
Winner
Asset Manager 
of the Year
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Illustrative asset allocations of the Liontrust Income Generating Funds
The illustrative asset allocations below highlight the investment diversification within the Liontrust Income Generating Funds. Please 
note these holdings are an example composition of what may be used to make up the funds’ portfolios. 

Due to rounding, the figures shown in each of the fund breakdowns may not add up to 100% and the allocations may change. 

MA ACTIVE 
RESERVE

Bonds 51.61%
UK gilts 26.39%
UK corporate 6.60%
Global convertible 5.86%
Global 4.58%
High yield 4.12%
Global emerging market 
debt 4.05%

Other 48.39%
Cash - money markets 24.52%
Property 23.87%

MA ACTIVE  
MODERATE INCOME

Bonds 65.33%
UK gilts 30.71%
Global 8.45%
UK corporate 7.16%
High yield 6.60%
Global convertible 6.21%
Global emerging market 
debt 6.20%

Equities 30.37%
UK 11.94%
North America 6.37%
Japan 5.05%
Europe 3.14%
Asia Pacific but not Japan 2.17%
Global emerging markets 1.70%

Other 4.29%
Property 3.03%
Cash - money markets 1.27%

MA ACTIVE  
INTERMEDIATE INCOME 

Equities 59.47%
UK 24.69%
North America 14.19%
Japan 8.92%
Europe 6.08%
Asia Pacific but not Japan 3.41%
Global emerging markets 2.19%

Bonds 34.54%
UK gilts 16.83%
UK corporate 9.10%
Global 5.31%
High yield 1.77%
Global emerging market 
debt 1.52%

Other 5.99%
Property 4.29%
Cash - money markets 1.70%
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MA MONTHLY  
HIGH INCOME 

Bonds 72.91%
Global 27.90%
UK corporate 16.44%
High yield 10.68%
UK gilts 8.26%
Global emerging market 
debt 7.78%

Global convertible 1.86%

Equities 19.59%
UK 9.30%
North America 7.21%
Global emerging markets 1.86%
Europe but not UK 1.21%

Other 7.50%
Property 2.62%
Alternatives 3.73%
Cash - money markets 1.16%
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Liontrust Specialist Funds
The Liontrust Specialist Funds are a range of multi-manager funds of funds for 
advisers who use model portfolios or are aiming to gain exposure to a specific 
asset class through an individual fund.

Past performance is not a guide to future performance. The value of an investment and the income generated from it can fall as 
well as rise and is not guaranteed. You may get back less than you originally invested. Go to page 48 for the Key Risks.

Rayner Spencer Mills Rated Fund rating awarded to the Liontrust MA Diversified Real Assets Fund.

The funds’ asset allocation framework is not defined by 
modelling tools. Though less diversified across different asset 
classes than the Liontrust Multi-Asset portfolios, diversification 

remains a crucial element in the fund selection and portfolio 
construction process to ensure a complementary blend of 
managers to seek to achieve the funds’ investment objectives.

Multi-Asset Group 
of the Year 

Asset
Management 
Awards 2021
Winner
Asset Manager 
of the Year
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TB Evenlode Income 12.67%
LF Lindsell Train UK Equity 12.65%
Artemis Income 12.17%
BlackRock Mid Cap UK Equity Index 11.27%
Majedie UK Equity 10.00%
BlackRock 100 UK Equity Index 9.38%
JOHCM UK Dynamic 9.10%
BlackRock MSCI UK Small Cap ETF 7.80%
BlackRock UK Equity Index 7.40%
JOHCM UK Equity Income 6.39%
Cash 1.16%

MA UK EQUITY

Illustrative asset and manager allocations of the Liontrust Specialist Funds
The following illustrative allocations highlight the investment diversification within the Liontrust Specialist Funds. Please note these 
holdings are an example composition of what may be used to make up the funds’ portfolios.

Due to rounding, the figures shown in each of the fund breakdowns may not add up to 100% and the allocations may change.
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MA DIVERSIFIED REAL ASSETS 

*Unusually high level due to cash influx in December following closure of GCP Student Living. 

Cyclical Real Assets 26.74%
Infrastructure operating companies 8.45%
Property debt 6.48%
Global property securities 6.35%
Commodities 4.87%
Asset leasing 0.60%
Core property 25.67%
Specialist property 23.49%
Renewable energy infrastructure 2.15%
UK property 0.03%
Core infrastructure 22.79%
Renewable energy infrastructure 10.09%
Core infrastructure 10.01%
Digital infrastructure 2.69%

Diversifiers 13.32%
Inflation-linked bonds 6.31%
Gold 5.95%
Asset backed securities 1.01%
Real asset bonds 0.05%
Cash* 11.48%
Cash and cash equivalents 11.48%
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Liontrust uses Carbon Balanced Paper to reduce the carbon 
impacts of all our printed communications. This reduces 
Liontrust’s carbon footprint and has a positive impact on 
carbon change. www.carbonbalancedpaper.com

The Liontrust Multi-Asset Broker Desk is here to 
answer any questions you have

 020 3908 8800

 multiasset.brokerdesk@liontrust.co.uk

 liontrust.co.uk
 
Monday to Friday, 9.00am-5.00pm; calls may be recorded. 

Email communication is not encrypted or secure and could be 
intercepted and read. Please do not include any personal or 
confidential information in any reply

Third-Party Due Diligence Platforms

Important information
Key Risks
Past performance is not a guide to future performance. The 
value of an investment and the income generated from it can 
fall as well as rise and is not guaranteed. You may get back 
less than you originally invested.

Some of the Funds managed by the Multi-Asset Team have exposure 
to foreign currencies and may be subject to fluctuations in value due 
to movements in exchange rates. The majority of the Funds invest 
in Fixed Income securities indirectly through collective investment 
schemes. The value of fixed income securities will fall if the issuer is 
unable to repay its debt or has its credit rating reduced. Generally, 
the higher the perceived credit risk of the issuer, the higher the rate 
of interest. Bond markets may be subject to reduced liquidity. Some 
Funds may have exposure to property via collective investment 
schemes. Property funds may be more difficult to value objectively 
so may be incorrectly priced, and may at times be harder to sell. 
This could lead to reduced liquidity in the Fund. Some Funds and 
Model Portfolios also invest in non-mainstream (alternative) assets 
indirectly through collective investment schemes. During periods of 
stressed market conditions non-mainstream (alternative) assets may 
be difficult to sell at a fair price, which may cause prices to fluctuate 
more sharply.

The Funds’ investments are subject to normal fluctuations and other 
risks inherent when investing in securities. 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. 
There is no certainty the investment objectives of the portfolio will 
actually be achieved and no warranty or representation, whether 
express or implied, is given to this effect. The portfolios therefore 
should be considered as a long-term investment.

Disclaimer
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.

It should not be construed as advice for investment in any 
product or security mentioned, an offer to buy or sell investments 
mentioned, or a solicitation to purchase securities in any company 
or investment product. Examples of funds 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.

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, express or implied, 
is made by Liontrust as to its accuracy or completeness, including 
for external sources (which may have been used) which have not 
been verified.

This is a marketing communication. Before making an investment, 
you should read the relevant Prospectus and the Key Investor 
Information Document (KIID), 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.

All use of company logos, images or trademarks in this document 
are for reference purposes only. 2022.11


