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During his campaign to return to the VWhite House, President
Trump made clear his infention to infroduce new fariffs and
raise existing ones. This was well known to investors.

Yet when Trump announced “reciprocal” fariffs on Wednesday 2
April, they were higher and more farreaching than expected. Even
a group of barren, uninhabited volcanic islands near Antarctica -
the Heard and McDonald Islands — that are home only to penguins
had a 10% tariff on goods imposed on them. It should have
been no surprise that Trump's announcement would lead to
a period of more heightened volatility following that in
January with the release of the low-budget Chinese Al

model DeepSeek.

The events of April and early May, with back and forth

announcements on fariffs, amply demonstrate that somefimes

the best course of action as an invesfor is to do nothing. On

this occasion, there were two reasons for inaction being a
sensible approach.

The first is that the uncertainty had not disappeared as suddenly as
it had appeared. While the sell-off we witnessed af the start of April

may, with the benefit of hindsight, be appropriate, it may also,
again with hindsight, prove to be overdone. We sfill don't know
the answer to that question today, but we do know the combination
of increased uncerfainty, human fear reflexes and a fendency to go
with the crowd can lead to markets overdoing it on the way down.
At the time of writing this, major equity markefs were once again
approaching their pre-April levels.

The second, perhaps more pragmatic, reason why it was sensible
fo sit on your hands in April was that, such was the negativity of the
market response, it would have been incredible to have seen no
aftempt atf reframing the decision by the US government and some
affempt at rapprochement from governments finding themselves on
the other side of the tariff salvo.

As Warren Buffett, who recently announced his plan fo refire aged

94, said: "The stock market is a device for transferring money from
the impatient fo the patient.”
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Market overview

Change has been the major theme since the start of 2025, much of it catalysed by

President Trump’s return to power and his ‘America First’ policies.

There had already been a change in tone geopolitically and
a redrawing of decadeslong political alliances, with the US
refrenching from its role of global defence backstop, in the
first quarter of the year even before Trump's ‘liberation Day’
announcement on 2 April.

The US stock market had been impacted in January by the release
of the litlle-known and low-budget Chinese Al model DeepSeek to
challenge those of the US' mega caps, prompting Nvidia's share
price fo fall 17% in one day. This signalled the continued decrease
in the cosfs of Al and a new wave of innovation and disrupfion. It
also gave an early indicator of the volafility in investment markefs
fo follow.

Despite President Trump's policies to put US interests firmly front and
centre, the main beneficiaries were the UK and European sfock
markets. In the first quarter, European equities in particular and the
UK to a lesser degree delivered strong gains as the sfock market
refreat in the US was led by the mega caps. Fixed income markets
also did well, led by global government and high yield bonds, as
these assets — viewed as generally less risky than equities — saw their
prices rise amid the elevated investor uncertainty. Commodities were
led significantly higher by gold, which is seen as a safe haven asset.

There are some good reasons for this, most notably the valuation
gulf between US stocks and the rest of the world coming info 2025.
The “Trump trade” that kicked off in October last year saw the US
markef, and most notably technology names, rally on anticipation
of an accommodating political backdrop. The mega cap tech
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names, in particular, were af extremely high valuations from an
historical perspective.

Over the course of March 2025, we saw these US tech names
refurn fo the sort of levels they traded at before the Trump trade
drove them higher. Have the fundamentals changed? Not enough
fo explain the price moves in Europe or the US. What had changed
is senfiment. Essentially, the marginal buyer of these assefs had
decided they were happy to pay a bit more for European stocks
and a bit less for those in the US.

European markets also benefited from the continent having to focus
more on ensuring ifs own security and that of Ukraine. Germany’s
stock market reached a record high after its Parliament approved
€1 trillion of spending on defence and infrastructure, raising
invesfors’ expectations of improved economic growth.

The first three months were a salutary reminder that, even if you
had perfect foresight on the path of events, it was still very difficult
fo anficipate the markets’ response fo them. It also reiterated the
benefit of true diversification as shown by the differing fortunes of
asset classes and investment markes.

It is highly likely the theme of change will continue. It may be that
the moves so far in 2025 are the start of a rofation that we believe
has been long overdue. The supremacy of the US stock market
has been remarkable over the past decade or so and this level
of outperformance has not, in history, gone without a pullback at
some sfage.

Higher exposure to fixed income drove stronger performance in the first quarter for the

Liontrust Multi-Asset funds and portfolios.

As the tone of sentiment changed in markets, the most defensive
funds and portfolios were the best performers over the period,
while all the funds and portfolios delivered positive returns over the
year to the end of March.

Difficult market conditions led to our bespoke Strategic Asset
Allocation (SAA) posting negative refurns in the short run, but over
the past 12 months it has been the most significant driver of positive
performance. Our Tactical Asset Allocation (TAA) enhanced returns
over both the quarter and the past 12 months.

From a tactical allocation perspective, our underweight in US
equities and overweight in UK equities provided a positive impetus
for performance, but our underweight to Europe exUK equities
detracted. Within fixed income, our tactical overweight to global
high yield bonds was a prominent contributor.

Clobal equities were generally negative in the first quarter,
but there were significant regional differences. Our holdings
in Europe exUK equities boosted performance while the
UK was a positive highlight in the Blended and Dynamic
Passive funds and Dynamic Passive portfolios. But the US

and other regions weighed on performance, particularly

the exposure o smaller companies in the former.

All our fixed income holdings delivered positive
refurns in the first quarter. Credit and global high
yield bonds were consistent contributors, with

the latter supported by tight credit spreads, the benign default
environment and attractive yields. Royal London Corporate Bond,
Man GLG Sterling Corporate Bond and Aegon High Yield Bond
were key performers for all our ranges, along with Liontrust SF
Corporate Bond for our funds. Alternatives also made a significant
confribution to performance overall.

For more information on the performance of our funds and portfolios,
please see pages 6-15.
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Liontrust MA Blended funds

The funds with higher fixed income weightings were the best
performers in the Liontrust MA Blended range over the quarter. The
two most defensive funds — MA Blended Reserve and MA Blended
Moderate — delivered positive returns, while all the Blended funds
were positive over 12 months to the end of March, with refurns

ranging from 4.2% to 4.9% and averaging 4.4%.

Funds in the range with higher equity weightings faced the stronger
headwinds over the quarter. Blended Growth refurned -0.9% while
being the second-best performer in the range over 12 months with
a return of 4.4%. In comparison, Blended Reserve, with a more
cautious positioning, rose 0.9% over the quarter and refurned 4.9%
over 12 months.

Europe exUK equities were relative strong performers, returning
3.6%, and UK equities delivered 1.0% on average for the Liontrust
MA Blended funds. In contrast, North American equities delivered
9.1% over the quarter. Weakness was broad-based across this
market, driven by a sharp sell-off in the largest US growth sfocks,
which had previously led the market.

Clobal high yield bonds were a sfrong performer within fixed income,
achieving a return of 1.5% over the quarter, supported by ongoing
favourable credit conditions and low default rates. Investment grade
credit also confributed positively, with sterling corporate bonds
delivering a return of 1.3% on average for the funds. Overall, fixed
income allocations benefited from strong credit markets.

Alternatives refurned an average of 4.6%, making it the best
performing asset class. Gains were primarily driven by sfrength in
our gold holding, which benefited from heightened market volatility
and concerns around US fariffs.

TAA contributed positively to performance, adding an average
refurn of 0.2% across the Lionfrust MA Blended range. The strongest

confribufor was the underweight to North American equities,
which added an average of 0.3% to refurns. The overweight to
UK equities, high yield bonds and sterling corporate bonds also
supported performance.

Fixed income selection confributed positively, with our active positions
in global high yield and corporate bonds performing particularly
well.

However, it was a challenging 12 months for acfive equity
managers, particularly in the US, where relafively narrow market
leadership made it difficult fo outperform, weighing on overall
manager selection. In addition, valuation timing differences between
the L&G US Index Fund and its benchmark also created shortterm
performance discrepancies, which are expected fo reverse over fime.

Liontrust MA Blended Intermediate - returns over the year to
31 March 2025

¥ Increase M Decrease Total

6%

0.36%
5%
v
3.81%
4%
-0.99%
3%
2%
1%
0%
Liontrust MA TAA (Allocation) Manager Total Return
SAA return Selection

Source: Liontrust, March 2025

Past performance does not predict future returns. You may get back less than you originally invested. Please refer fo the Key Risks section

for more information.
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Liontrust MA Dynamic Passive funds

All the Liontrust MA Dynamic Passive funds delivered positive returns
over the first quarter except for Dynamic Passive Adventurous. They
all generated positive returns over the year to the end of March,
with returns ranging from 4.8% in the Dynamic Passive Prudent and
Reserve funds fo 7.2% in Dynamic Passive Adventurous.

Funds with the highest fixed income allocations benefited from more
resilient credit markets and lower exposure to equities.

Europe exUK equities refurned 6.9% and UK equities delivered
3.8% on average across the Dynamic Passive funds. Senfiment
was supported by relatively attractive valuations, easing inflation
pressures and a shift in German fiscal policy. In contrast, North
American equities came under the most pressure, falling -8.2% on
average across the Dynamic Passive funds over the quarter.

Japanese, Asian and emerging market equities also struggled, each
delivering low single-digit negative refurns on average. Japanese
equities were impacted by ongoing yen weakness and profittaking
after a strong 2024, while emerging markets and broader Asia
faced headwinds from softer Chinese growth data and renewed
geopolitical uncerfainties.

Returns over the quarter were stronger for fixed income. Short
duration gilts performed well, adding an average of 1.4% to the
Dynamic Passive funds, while medium-duration gilts also contributed
positively, returning an average of 1.0% across the funds.

Alternatives had an even stronger quarter, delivering an average
refurn of 4.3%, driven largely by the rally in gold as invesfors sought
safe-haven assets amid market uncertainty.

TAA  contributed positively to performance over the quarter,
adding an average of 0.1% across the Dynamic Passive range.
Underweight positions in shortduration bonds and Europe ex-UK
equities dragged slightly on relative returns, but the overweight

position in UK equities and global high yield bonds each added
around 0.1% to refurns. The underweight to North American
equities was the strongest confributor, adding an average of 0.3%
fo performance as US markefs came under significant pressure.

The majority of the manager selection drag was driven by the &G
US Index Fund, for which valuation timing differences relative to the
benchmark can lead to shortferm performance deviations. These
timing differences typically even out over the long term as their
impact diminishes.

We recently introduced &G S&P 500 US Equal Weight Index
into the MA Dynamic Passive funds fo sit alongside the traditional
market cap-weighted exposure fo this index. This helps diversify
away from the concentration risk in the market.

Liontrust MA Dynamic Passive Intermediate — returns over the
year fo 31 March 2025

M Increase M Decrease | Total

6%

- 0.49%
y 4.44% [ [ 4.57%
-0.36%

4% —

3%

2% —_—

1%

0%
Liontrust MA TAA (Allocation) Manager Total Return
SAA return Selection

Source: Liontrust, March 2025

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

for more information.
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Liontrust MA Explorer funds

The funds with higher fixed income weightings were the best
performers in the Liontrust MA Explorer range over the quarter.
The two most defensive funds — MA Explorer 35 and MA Explorer
Income 45 — delivered positive returns, while all the Explorer funds
were positive over 12 months to the end of March, with returns
ranging from 3.0% to 4.1% and averaging 3.7%.

Europe exUK equities provided a tailwind to performance,
refurning an average of 2.1% to the Liontrust MA Explorer funds.
The UK stock market also performed relatively well, helped by the
aerospace and defence, financials and healthcare sectors. But
North American equities detracted from performance, falling by
-8.7% on average across the funds.

High yield was once again one of the strongest contributors o fixed
income refurns within the Liontrust MA Explorer funds, supported by
fight credit spreads, the benign default environment and aftractive
yields. The allocation to high yield refurned an average of 1.6% over
the period. Investment grade corporate bonds also provided positive
absolute returns, delivering an average of 2.0% across the range.

TAA was a tailwind to performance over the quarter, delivering 0.2%
on average, with the largest confributors being the underweight to
North American equities and the overweight to UK equities.

Manager selection within North American equities defracted from
performance as broader market weakness combined with the
relative underperformance of more diversified and value-oriented
strategies, such as Beutel Goodman US Value. In addition,
valuation timing differences between the HSBC American Index

Fund and ifs benchmark also created shortterm performance
discrepancies, which are expected fo reverse over time. But within
emerging markets, Artemis SmartGARP Global Emerging Markets
Equity outperformed the benchmark by 1.5% through its quantitative
investment process and a favourable bias o value.

In the fixed income sleeve, Aegon High Yield Bond outperformed
the benchmark by 0.7%. Within UK corporate bonds, Royal London
Corporate Bond, Man GLG Sterling Corporate Bond and Lionfrust
SF Corporate Bond all delivered returns ahead of the benchmark.

Liontrust MA Explorer Income 60 - returns over the year
to 31 March 2025

M Increase M Decrease Total

7%

0.42%
6%
5.35% -
5%
4%
3.38%
3% 2.39%
2%
1%
0%
Liontrust MA TAA (Allocation) Manager Total Return
SAA return Selection

Source: Liontrust, March 2025

Past performance does not predict future returns. You may get back less than you originally invested. Please refer fo the Key Risks section

for more information.
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Liontrust MPS Blended Growth portfolios

Exposure fo fixed income was a positive contributor fo performance
in our MPS Blended Growth portfolios over the first quarter, while
equities were a drag. Our lowest risk portfolios, MPS Blended
Growth 1 and MPS Blended Growth 2, delivered positive returns
over the quarter, and all our portfolios achieved positive returns
over the past 12 months.

UK and European exUK equities were positive highlights over the
quarter. Following the North American equity selloff, UK equities
have now outperformed all other regions over 12 months with a refurn
of 5.3%. However, a range of broader themes weighed on global
equities beyond President Trump's tariffs, including sector-specific
challenges. For example, the launch of a new Al model by China's
DeepSeek placed pressure on technology stocks globally as investors
grew concerned that rapid advancements in Al could reduce the scale
of investment required in traditional fechnology businesses.

Within fixed income, credit was a positive confributor for both the first
quarter and the 12-month period. Global high yield bonds refurned
1.6% over the quarter, bringing their 12-month return to 8.8%. Selection
effects were also positive within global high yield with Aegon High
Yield Bond outperforming its index by 1.3% over 12 months. The
focus on security selection for the fund continues to generate sfrong
performance above the benchmark, while the conservative and
tactical approach fo actfive duration management also added relative
outperformance. Corporate bonds delivered 1.3%, bringing their
12-month return to 4.8%, and shortduration gilts’ refurns were positive
over the quarter, bringing their 12-month refurn fo 4.1%.

The portfolios’ small-cap bias, through CT American Smaller
Companies, lagged a narrow, large capled market, while Beutel
Goodman US Value also underperformed as its lack of exposure
to cyclical sectors that rallied following Trump's election win in

November 2024 proved a headwind.

TAA across fixed income contributed positively to performance
over the quarter and 12 months across the range. While active
duration management added to performance, our small overweight
fo investment grade bonds detracted, but this was more than
outweighed by the positive impact from manager selection.

Our TAA equities was neutral for the 12 months across the range.
The underweight to US equities and our overweight positions in
emerging markets, developed Asia exJapan and the UK, funded
by the US underweight, were positive confributors.

In alternatives, our real asset exposure added 1.6% in the quarter,
bringing the 12-month performance to 2.8%.

Liontrust MPS Blended Growth 4 - returns over the year
to 31 March 2025

M Increase M Decrease Total

5%

o 0.14%
4.44%
-097%

3% -
2% ==
1%
0%

Liontrust MA TAA (Allocation) Manager Total Return

SAA return Selection

Source: liontrust, March 2025

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

for more information.
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Liontrust MPS Dynamic Passive portfolios

Exposure fo fixed income was a positive contributor fo the portfolios
over the first quarter, while equities were a drag. Our lowest risk
portfolios, MPS Dynamic Passive 1 and MPS Dynamic Passive 2,
delivered positive refurns over the quarter, and all our portfolios did
so over 12 months, from 4.2% in MPS Dynamic Passive 1 to 2.6%
in MPS Dynamic Passive 7.

UK and European ex-UK equities were positive highlights over the
quarter. Following the North American equity sell-off, UK equities
have now outperformed all other regions over 12 months with a
refurn of 5.3%. However, a range of broader themes weighed on
global equities beyond President Trump's fariffs, including secfor-
specific challenges. For example, the launch of a new Al model by
China’s DeepSeek placed pressure on technology stocks globally
as investors grew concemed that rapid advancements in Al could
reduce the scale of investment required in fradifional technology
businesses. VWeaker than expected forecasts from the Federal
Reserve for US growth and inflation further unsettled markets.

Our TAA tilts overall were positive over the first quarter. Two positive
drivers behind performance came from the North American and
UK exposures (the former being underweight and the latter being
overweight]. The underweight to Europe exUK equities was a drag
on performance in the first quarter of 2025, although over 12
months, the underweight has been broadly neutral across the MPS
Dynamic Passive porifolios.

The majority of the manager selection drag was driven by US
passive index funds, for which valuation timing differences relative
fo the benchmark can lead to shortterm performance deviations.

These timing differences typically even out over the long term as
their impact diminishes.

The changes we have made to the portfolios over the past 12
months, such as infroducing the L&G S&P 500 US Equal VWeight
Index, have put us in a strong position to navigate the current volatility
and any potential market rofation away from the Magnificent 7.

Liontrust MPS Dynamic Passive 4 - returns over the year
to 31 March 2025

M Increase M Decrease Total

5%

9 0.14%
4.44%
4%
3.19%
3%
-1.39%

2%
1%
0%

Liontrust MA TAA (Allocation) Manager Total Return

SAA return Selection

Source: Liontrust, March 2025

Past performance does not predict future returns. You may get back less than you originally invested. Please refer fo the Key Risks section

for more information.
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Liontrust MPS Blended Income portfolios

Exposure fo fixed income was a positive contributor to performance
over the first quarter, while equities were a drag. Our lowest risk
portfolios, MPS Blended Income 1 and MPS Blended Income 2,
delivered positive refurns over the quarter, and all our portfolios
achieved positive returns over 12 months.

UK and European exUK equities were positive highlights over the
quarter. However, a range of broader themes weighed on global
equities beyond President Trump's tariffs, including sector-specific
challenges. For example, the lounch of a new Al model by China's
DeepSeek placed pressure on technology stocks globally as investors
grew concerned that rapid advancements in Al could reduce the
scale of investment required in traditional technology businesses.

Within fixed income, credit was a positive contributor over both the
quarter and 12-month periods. Global high yield bonds returned
1.6% in the first quarter, bringing their 12-month refurn to 8.8%.
Selection effects were also positive for global high yield with one
of our active holdings, Aegon High Yield Bond, outperforming the
index by 1.3% over 12 months. Invesiment grade corporate bonds
refurned 1.3% in the quarter, bringing their 12-month return to 4.8%,
and medium-duration gilts refurned 1.2% in the quarter, bringing their
12-month retumn to -0.3%.

Over the 12-month period, fund selection detracted from performance
in North American equities, largely driven by one fund, the CT
American Smaller Companies, because of its underweight to large
capdominated sectors. However, manager selection added to
returns in the first quarter across global high yield, investment grade
corporate bonds, shortduration gilts and Japan equities.

TAA in fixed income was positive for the 12-month period across the
range. The overweight to global high yield and the underweight to
global aggregate bonds were the main drivers of TAA refurns.

TAA in equities was flat over the quarter but, on average, it was a
positive contributor over 12 months across the range. Our overweight
fo emerging markefs, developed Asia exjJapan and UK equities,
which have been funded by underweights to the US, Europe and
global exUK fixed income, added on average 13 basis points to
performance.

In alternatives, our real assets exposure returned 1.8% in the first
quarter, bringing the 12-month performance to 3.2%.

Liontrust MPS Blended Income 4 - returns over the year
to 31 March 2025

5%

M Increase M Decrease | Total

o 0.11%
4.44%
4%
3.42%
-1.13%

3% —
2% —_—
1%
0%

Liontrust MA TAA (Allocation) Manager Total Return

SAA return Selection

Source: Liontrust, March 2025

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

for more information.
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How have the funds performed?

LIONTRUST MULTI-ASSET FUNDS
MA BLENDED FUNDS

Q1 2025 12 months to 31 March 2025
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Explorer 35 |A Mixed Explorer IA Mixed Explorer IAMixed  Explorer 70 IAMixed  Explorer 85  |A Mixed  Explorer 100  |A Flexible
Investment  Income 45  Investment |nc9_me 60  Investment Investment Investment Investment
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Source: FE Analytics, as at 31.03.25. Primary share class, total refurn figures are calculated on a single pricing basis with net income
(dividends) reinvested. Fund performance figures are shown in sterling. Transaction costs are included for the period shown but may differ
in the future as these cosfs cannot be defermined with precision in advance. *Explorer Funds shown versus comparator benchmarks.

Past performance does not predict future returns. You may get back less than you originally invested. Please refer to the Key Risks section for more
information.
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Explorer 35 1A Mixed Explorer IA Mixed Explorer IAMixed  Explorer 70 IA Mixed  Explorer 85  |IA Mixed  Explorer 100  IA Flexible
Investment  Income 45  Investment  Income 60O Investment Investment Investment Investment

0-35% Shares 20-60% Shares 20-60% Shares 40-85% Shares 40-85% Shares

Source: FE Analyfics, as at 31.03.25. Primary share class, fofal return figures are calculated on a single pricing basis with nef income
(dividends) reinvested. Fund performance figures are shown in sferling. Transaction cosfs are included for the period shown but may differ
in the future as these costs cannot be defermined with precision in advance. *Explorer Funds shown versus comparator benchmarks.

Past performance does not predict future returns. You may get back less than you originally invested. Please refer fo the Key Risks section for more
information. -
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How have the portfolios performed?

LIONTRUST MPS PORTFOLIOS
MPS BLENDED GROWTH PORTFOLIOS

%

Q1 2025 12 months to 31 March 2025
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Source: Liontrust and Morningstar, as at 31.03.25, portfolio returns based to GBP. All performance is given gross of any deduction in fees
with the exception of the underlying assets. The deduction of fees will have the effect of reducing these returns.

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

information.
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Source: lionfrust and Morningstar, as at 31.03.25, portfolio returns based to GBP. All performance is given gross of any deduction in fees
with the exception of the underlying assets. The deduction of fees will have the effect of reducing these returns.

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

information.
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Discrete performance (Funds) Discrete performance (Portfolios)
31 Mar 24 31 Mar 23 31 Mar 22 31 Mar 21 31 Mar 20 31 Mar 24 31 Mar 23 31 Mar 22 31 Mar 21 31 Mar 20
(%) 31 Mar 25 31 Mar 24 31 Mar 23 31 Mar 22 31 Mar 21 (%) 31 Mar 25 31 Mar 24 31 Mar 23 31 Mar 22 31 Mar 21
Liontrust MA Blended Reserve Fund S Acc 4.9 7.6 9.7 -1.8 7.9 Liontrust MPS Blended Growth 1 4.2 6.6 -3.2 0.7 9.3
Liontrust MA Blended Moderate Fund S Acc 4.2 9.0 -8.2 1.3 14.0 Liontrust MPS Blended Growth 2 4.0 7.9 -4.9 0.9 14.3
Liontrust MA Blended Intermediate Fund S Acc 4.2 10.8 -6.6 3.1 19.6 Liontrust MPS Blended Growth 3 3.8 9.9 -6.5 1.2 19.6
Liontrust MA Blended Progressive Fund S Acc 43 12.0 -4.9 4.6 26.3 Liontrust MPS Blended Growth 4 3.5 10.9 -5.5 1.3 27.0
Liontrust MA Blended Growth Fund S Acc 4.4 14.2 -2.6 58 35.9 Liontrust MPS Blended Growth 5 3.3 11.4 -4.7 1.3 33.0
Liontrust MPS Blended Growth 6 2.8 12.7 -4.0 1.4 39.0
Liontrust MA Dynamic Passive Prudent S Acc 4.8 6.3 -6.1 1.5 8.8 Liontrust MPS Blended Growth 7 2.4 12.5 -3.9 -0.1 43.1
Liontrust MA Dynamic Passive Reserve Fund S Acc 4.8 7.2 9.5 0.3 8.2 Liontrust MPS Blended Growth 8 2.4 11.6 -3.7 -1.5 46.7
Liontrust MA Dynamic Passive Moderate Fund S Acc 4.9 8.8 -8.0 2.1 13.2
Liontrust MA Dynamic Passive Intermediate Fund § Acc 53 10.7 -5.8 42 18.5 Liontrust MPS Dynamic Passive 1 4.2 6.4 -3.0 0.9 8.4
Liontrust MA Dynamic Passive Progressive Fund S Acc 59 11.9 -3.7 6.2 251 Liontrust MPS Dynamic Passive 2 4.0 7.7 -4.5 1.3 12.9
Liontrust MA Dynamic Passive Growth Fund § Acc 6.8 14.4 -1.8 8.4 33.5 Liontrust MPS Dynamic Passive 3 3.8 9.7 -6.0 17 17.6
Liontrust MA Dynamic Passive Adventurous Fund S Acc 7.2 15.6 -1.7 8.0 37.2 Liontrust MPS Dynamic Passive 4 3.1 10.8 -5.2 2.1 23.9
Liontrust MPS Dynamic Passive 5 3.1 11.4 -4.6 24 28.7
Liontrust MA Explorer 35 Fund S Acc* 41 8.4 -13.5 -0.9 1.4 Liontrust MPS Dynamic Passive 6 3.0 12.9 -4.0 2.6 33.8
IA Mixed Investment 0-35% Shares 83 59 L5 -0.2 12.1 Liontrust MPS Dynamic Passive 7 2.6 12.7 -3.7 1.5 37.3
Liontrust MA Explorer Income 45 Fund S Acc* 39 8.5 9.5 2.6 12.0 Liontrust MPS Dynamic Passive 8 2.7 11.6 -3.5 0.3 40.6
IA Mixed Investment 20-60% Shares 37 7.7 -4.8 2.7 19.8
Liontrust MA Explorer Income 60 Fund S Acc* 3.8 10.7 -5.9 1.6 21.6 Liontrust MPS Blended Income 1 4.0 6.1 -3.0 1.1 8.9
IA Mixed Investment 20-60% Shares 3.7 7.7 -4.8 2.7 19.8 Liontrust MPS Blended Income 2 3.8 7.1 -4.5 1.6 13.8
Liontrust MA Explorer 70 Fund S Acc* 37 12.0 -4.9 3.1 28.5 Liontrust MPS Blended Income 3 3.6 8.8 -6.0 2.2 19.0
IA Mixed Investment 40-85% Shares 33 10.2 =45 8.7 26.4 Liontrust MPS Blended Income 4 3.3 10.0 -5.1 2.1 25.8
Liontrust MA Explorer 85 Fund S Acc* 34 13.6 -2.5 4.1 37.1 Liontrust MPS Blended Income 5 3.0 10.6 -4.6 2.1 311
IA Mixed Investment 40-85% Shares 33 10.2 -4.5 52 26.4 Liontrust MPS Blended Income 6 2.6 1.9 -4.0 2.0 36.6
Liontrust MA Explorer 100 Fund S Acc* 3.0 14.3 -1.3 2.9 39.9
IA Flexible Investment 2.9 10.1 -4.0 5.0 29.1
Source: FE Analyfics, as at 31.03.25. *Explorer funds versus comparator benchmarks. Total return figures are calculated on a single pricing Source: Liontrust and Morningstar, as at 31.03.25. Performance of porifolios are given gross of any deduction of fees with the exception
basis with nef income (dividends) reinvested. Performance figures are shown in sferling. Transaction costs are included for the period shown of underlying assefs. Deduction of fees will have the effect of reducing these refurns.

but may differ in the future as these costs cannot be determined with precision in advance.

Past performance does not predict future returns. You may get back less than you originally invested. Please refer to the Key Risks section
Past performance does not predict future returns. You may get back less than you originally invested. Please refer to the Key Risks section for more information.
for more information.
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Changes were made to our Multi-Asset fund and portfolio allocation targets in the first

quarter following both our annual Strategic Asset Allocation (SAA) and quarterly Tactical

Asset Allocation (TAA) reviews.

Obijectives set as part of this year's SAA review included:

e Recalibrate the SAAs to updated Capital Market Assumptions
[CMAs) while ensuring a level of continuity in the asset mix.
Year-on-year we have not seen material changes in the long-
term expected return and volatility of this blend. There have
been minor changes fo the equity asset allocations, but the
target allocations for fixed income and alternatives have been
changed, the latter due to a desire fo streamline the number of
underlying asset classes.

TAA changes

In our TAA review for the first quarter, we kept our overall market
outlook ranking af four on a scale of one to five (five is our most
bullish rafing and one is the most bearish). Overall, we are positive
on equities, broadly neutral on fixed income and altfematives, and
bearish on cash.

Within equities, we continue to favour the UK and Japan (including
small caps), Asia exJapan and emerging markefs. We are also
positive on US smaller companies. While we are neutral on
fixed income generally, we are positive on the tactical outlook for

developed market high yield bonds.

We have reduced our ranking for investment grade corporate bonds
from a positive four to a neutral three and our ranking for convertible
bonds from a neutral three to a negative two. Our Multi-Asset funds
and portfolios have benefited from invesiment grade credit since
raising our ranking from neutral to a positive four in the third quarter
of 2023, but spreads have become tight; we believe it is ime fo fake
some profits and better spend our risk budget elsewhere.

These modest changes reflect the longferm nature of our investment
process, which is designed to be both patient and disciplined, and
our unwillingness to overfrade.

18 - Performance review and outlook: Multi-Asset funds and portfolios

* Increase the diversification of our fixed income target allocations.
The changes include increasing the allocation to global investment
grade bonds and reducing the exposure to UK corporate bonds.
We have also added a short-duration global investment grade
credit component (global short-dated corporate bonds). Shiffing
away from UK corporate bonds and increasing global exposure
should help to reduce the impact of local economic risks and
interest rafe changes, while providing a more balanced and
resilient portfolio.

Changes in funds and portfolios
We have traded several positions in the MA Dynamic Passive and

MA Blended fund ranges and the MPS Dynamic Passive portfolios.

Across the MA Dynamic Passive funds, we exited iShares Emerging
Markets Equity Index and purchased new positions in Fidelity Index
Emerging Markets, abrdn ShortDated Global Corporate Bond
Tracker and HSBC Global Government Bond. The change to the
emerging markets fracker is intended to more closely align with the
SAA benchmark, while the fixed income additions reflect a shift
fowards a more globally diversified bond exposure.

Across the MA Blended funds, we sold Barings Global High Yield
Bond and Aegon High Yield Bond, and opened new positions in
HSBC Global Government Bond, Liontrust GF Absolute Return Bond
and Liontrust GF High Yield Bond. As with our MA Dynamic Passive
funds, the fixed income changes within the MA Blended funds reflect
our move fowards broader global diversification.

We infroduced &G S&P 500 US Equal Weight Index info all
our MA Dynamic Passive portfolios. This move helps diversify the
portfolios away from the concentration of the Magnificent 7 stocks
and positions the funds more robustly for a market environment that is
likely to remain volatile and driven by a broader set of return sources.
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Source: Liontrust, as at 10 February 2025. Not all the assef classes are used in all the MA porifolios and funds
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Market performance tables
Global (local returns) as at 31 March 2025 UK (GBP) as at 31 March 2025

Asset class 3 months YTD 12 months Currency Asset class 3 months YTD 12 months Currency
Equities Equities
UK 6.4% 6.4% 12.2% GBP UK 6.4% 6.4% 12.2% GBP
North America -4.3% -4.3% 8.5% usD North America -7.2% -7.2% 5.4% GBP
Europe ex-UK 6.3% 6.3% 5.6% EUR Europe ex-UK 7.8% 7.8% 3.3% GBP
Japan -4.3% -4.3% -1.2% JPY Japan -2.6% -2.6% -2.9% GBP
Developed Asia Pacific (ex-Japan) 1.2% 1.2% 9.8% usD Developed Asia Pacific (ex-Japan) -1.8% -1.8% 6.8% GBP
Emerging markets 3.0% 3.0% 8.7% usb Emerging markets -0.1% -0.1% 5.6% GBP
Global -1.7% -1.7% 7.9% usD Global -4.6% -4.6% 4.9% GBP
Bonds Bonds
UK gilts 0.5% 0.5% 0.0% GBP UK gilts 0.5% 0.5% 0.0% GBP
Investment grade corporate bonds 0.5% 0.5% 2.4% GBP Investment grade corporate bonds* 0.5% 0.5% 2.4% GBP
Short-duration gilts 1.4% 1.4% 4.2% GBP Short-duration gilts 1.4% 1.4% 4.2% GBP
US treasuries 2.9% 2.9% 5.3% usD US treasuries™ 2.9% 2.9% 5.3% GBP
High yield 0.6% 0.6% 6.6% usD High yield 1.9% 1.9% 4.4% GBP
Global 1.1% 1.1% 9.0% usD Global* -1.9% -1.9% 5.9% GBP
Global government 2.6% 2.6% 2.7% usD Global government* -0.5% -0.5% -0.2% GBP
Emerging markets 2.2% 2.2% 7.1% usD Emerging markets* -0.8% -0.8% 4.1% GBP
Alternatives Alternatives
Infrastructure 5.0% 5.0% 14.7% usD Infrastructure 1.9% 1.9% 11.5% GBP
Commodities 7.7% 7.7% 6.5% usD Commodities 4.5% 4.5% 3.5% GBP
Qil -2.0% 13.8% 17.2% usb Qil -2.1% 14.9% 17.3% GBP
Gold 5.5% 12.9% 22.3% usD Gold 5.4% 14.0% 22.4% GBP
Currencies Currencies
UK Pound Sterling 0.2% -0.7% -0.7% usb Euro -0.9% -2.3% -2.5% GBP
Euro -0.7% -3.0% -3.1% usD US Dollar -0.2% 0.7% 0.7% GBP
Japanese Yen -5.9% -12.3% -12.1% usb Japanese Yen 0.0% -11.7% -11.5% GBP
Interest Rates Current Rate Interest Rates Current Rate
UK 4.3% UK 4.3%
North America 4.5%
Eurosone - Source: As af 31 Morch 2025. Lionfrust and Bloomberg Finance L.P. *Hedged to GBP.

Past perFormcnce is not a guide to future returns.
Japan 0.5%
Australia 4.1%

Source: As at 31 March 2025. Liontrust and Bloomberg Finance L.P.
Past perFormance is not a guide to future returns.
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Key risks

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

The Funds and Model Porifolios managed by the Multi-Asset Team may be
exposed fo the following risks:

Credit Risk: There is a risk that an investment will fail to make required
payments and this may reduce the income paid to the fund, or its capital
value. The creditworthiness of a bond issuer may also affect that bond's
value. Bonds that produce a higher level of income usually also carry
greater risk as such bond issuers may have difficulty in paying their debits.
The value of a bond would be significantly affected if the issuer either
refused to pay or was unable to pay;

Counterparty Risk: The insolvency of any institutions providing services
such as safekeeping of assets or acting as counterparty fo derivatives or
other instruments, may expose the Fund to financial loss;

Liquidity Risk: If underlying funds suspend or defer the payment of
redemption proceeds, the Fund's ability to meet redemption requests may
also be affected;

Interest Rate Risk: Fluctuations in interest rates may affect the value of the
Fund and your investment. Bonds are affected by changes in interest rates
and their value and the income they generate can rise or fall as a result;

Derivatives Risk: Some of the underlying funds may invest in derivatives,
which can, in some circumstances, create wider fluctuations in their prices
over time;

Disclaimer

This document is issued by Liontrust Investment Pariners LLP (2 Savoy Court,
London WC2R OEZ), authorised and regulated in the UK by the Financial
Conduct Authority (FRN 518552) to undertake regulated investment
business in respect of content related to the Lionfrust Multi-Asset Funds and
Model Portfolios.

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

The document contains information and analysis that is believed to be
accurate at the time of publication, but is subject fo change without notice.
Whilst care has been taken in compiling the content of this document, no
representation or warranty, whether 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.

www.carbonbalancedpaper.com
CBP025809

Lionirust uses Carbon Balanced Paper fo reduce the carbon
impacts of all our printed communications. This reduces
Lionfrust's carbon foofprint and has a positive impact on
carbon change. www.carbonbalancedpaper.com

Emerging Markets: The Fund may invest in less economically developed
markets (emerging markefs) which can involve greater risks than well
developed economies;

Currency Risk: The Fund invests in overseas markets and the value of the
Fund may fall or rise as a result of changes in exchange rates.

Index Tracking Risk: The performance of any passive funds used may not
exactly track that of their Indices.

The issue of units/shares in the Liontrust Multi-Asset 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.

For the Lliontrust Multi-Asset Model Portfolios, any performance shown
represents model portfolios which are periodically restructured and/or
rebalanced. Actual returns may vary from the model returns. There is no
certainty the investment objectives of the portfolio will actually be achieved,
and no warranty or representation is given fo this effect, whether express
or implied. The portfolios therefore should be considered as long-ferm
investments.

This is a marketing communication. Before making an investment decision,
you should familiarise yourself with the different types of specific risks
associated with the investment portfolio of each of our Funds and
Multi-Asset Model Portfolios. For Liontrust Funds, this information

can be found in the final Prospectus and Key Investor Information
Documents (KIIDs) and/or PRIP/KID available on our website: www.
liontrust.co.uk. Our Multi-Asset Model Portfolios are available exclusively
through financial advisers. Financial advisers can find further information
on the different types of specific risk associated with the Liontrust Multi-Asset
Model Portfolios in the relevant brochure, also available on our website:
www.liontrust.com. 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 frademarks in this document are for reference purposes only. 2025.05
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