LIONTRUST MULTI-ASSET
PORTFOLIO SERVICE
FEE REDUCTIONS FOR ADDED VALUE
Our Multi-Asset Portfolio Service offers a broad range of target risk and actively managed model portfolios
to meet most clients’ risk and return objectives. The portfolios are managed by the experienced Liontrust
Multi-Asset team headed by John Husselbee, and are designed to help your clients to reach their financial
goals. There are two ways in which you and your clients can access our Growth, Income and Dynamic Beta
portfolios: the Liontrust Managed Portfolio Service and the Liontrust Wealth Solutions Service.

Fee reductions on Multi-Asset Portfolios
Liontrust has reduced the discretionary fund management (DFM) fees for our three
Liontrust Managed Portfolio Service (MPS) and three Wealth Solutions Service
(WSS) ranges – Growth, Income and Dynamic. These fee reductions have been
made possible by the growth in clients and assets under management (AuM)
across our Multi-Asset proposition.

We believe the reduction in fees, along with the experienced and highly
regarded Multi-Asset investment team and our high quality service, means the
Liontrust MPS and WSS provide even greater value.
The changes to DFM fees for the MPS and WSS ranges are:

MPS

MPS Growth
Reducing from 0.30% to 0.25%

MPS Income
Reducing from 0.30% to 0.25%

MPS Dynamic Beta
Reducing from 0.30% to 0.20%

WSS Income
Reducing from 0.32% to 0.27%

WSS Dynamic Beta
Reducing from 0.32% to 0.22%

WSS

WSS Growth
Reducing from 0.32% to 0.27%

The new, lower DFM fees took effect from 1 April 2022

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. Please refer to the key risks section for more information.

What makes the Liontrust Multi-Asset proposition distinct?
Broad range of target risk portfolios across Growth, Income
and Dynamic Beta.

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

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

Investors can stay in the target risk ranges through the
accumulation and decumulation phases of their lives.

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

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

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

The other key objective of the target risk portfolios in terms
of performance is to strive to “win over the long term by
not losing”.
Liontrust has a strong focus on risk management to ensure
the portfolios meet their individual risk targets.
White label: The full service is offered to you in your own
branding, including the name of the portfolios, literature,
online dealing and communications. You are also provided
with real time online valuations

Partnership between you
and Liontrust
Liontrust offers a partnership with you and your clients through the
Multi-Asset Portfolio Service:
• We send you regular and clear communications about your clients’
investments and any changes to portfolios
• We provide you with regular access to the Liontrust Multi-Asset team,
who manage all the portfolios for you and your clients
• 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
• 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 Multi-Asset team seeks to add value through each of strategic
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,
including events, communications and training

Target risk and target market
Each of our portfolios has a distinct risk profile expressed in terms of
target volatility. Higher levels of volatility for a portfolio will usually
imply the potential for a higher return and a higher level of risk.

Growth portfolios are designed to deliver
long-term capital growth

Our broad range of portfolios is suitable for all types of investors,
from basic to experienced. Which portfolios are appropriate for
individual clients will depend on their risk profile, objectives and
time horizon.

Income portfolios are designed to deliver
an attractive and rising level of income in
addition to some long-term capital growth

The Service comprises Growth, Income and Dynamic Beta portfolios:
Dynamic Beta portfolios are designed
to deliver long-term capital growth at a
competitive price, predominantly through the
use of passive strategies

Liontrust investment process
The investment process is designed to achieve two main objectives:
• Target the outcome expected by investors in terms of the level of risk,
as measured by volatility, of each model portfolio. This can enable
investors to match the appropriate portfolio to their desired risk profile
• Maximise the return for each model portfolio while still targeting
investors’ level of risk

These two objectives are pursued through a quantitative and
qualitative approach. The fund managers use a scientific approach
to target the risk outcome expected but consider the maximisation of
returns to require an additional element of experience, knowledge
and qualitative interpretation.

There are five key stages to the investment process:

Strategic asset allocation

Tactical asset allocation

Fund selection

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 SAA that should meet the volatility target of
each portfolio 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.

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 longterm benefits of the SAA with the flexibility to
take advantage of valuation opportunities in the
shorter term.

The portfolios 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

Monitoring, review and risk management

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 portfolio level.

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.
The managers gain access to the underlying fund
managers to probe their thinking and evaluate their
continued commitment.

About Liontrust
Liontrust is a specialist fund management company that takes pride in
having a distinct culture and approach to running money. Our purpose
is to have positive outcomes on our investors, stakeholders and society.
• The company launched in 1995 and was listed on the London Stock
Exchange in 1999
• We are an independent business with no corporate parent, our head
office is on the Strand in London and we have offices on Old Bailey
(London) and in Edinburgh and Luxembourg
• We believe investment processes are key to long-term performance
and effective risk control. Our fund managers are truly active in
applying their investment processes

• Our fund managers have the freedom to manage their portfolios
according to their own investment processes and market views
without being distracted by other day-to-day aspects of running a
fund management company
• Staying true to their documented investment processes helps to create
an in-built risk control for our fund managers, especially in more
challenging environments, by preventing them from buying stocks for
the wrong reasons
• Documenting an investment process means investors in our funds and
portfolios know exactly how each team manages your money

Risk profilers and mapping tools

Comparators

How to risk map our portfolios: Distribution Technology (Dynamic
Planner), Synaptic and Defaqto.

How to review our portfolios against other managed portfolios:
Defaqto, ARC (PCI), FE Transmission and Selectapension.

Who to contact for more information
Mark Keogh

Katie Hammond

Head of Sales – Managed Portfolio Solutions
Email: mark.keogh@liontrust.co.uk
Direct Line: +44 (0)20 7412 1774
Mobile: +44 (0)7826 210966

UK Sales Support – Multi-Asset
Email: katie.hammond@liontrust.co.uk
Direct Line: +44 (0)20 7412 1785
Mobile: +44 (0)7774 545629

Client Services: +44 (0)20 7412 1777

clientservices@liontrust.co.uk

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 and Model Portfolios 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 and
Model Portfolios 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 issue of units/shares in 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. There is no certainty the investment objectives of the
fund will actually be achieved and no warranty or representation, whether
express of implied, is given to this effect. The portfolios therefore should be
considered as a long-term investment.
For the 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 portfolios 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 long-term investments.

liontrust.co.uk

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 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. It should not be copied, forwarded, reproduced, divulged or otherwise
distributed in any form whether by way of fax, email, oral or otherwise, in whole
or in part without the express and prior written consent of Liontrust.
This is a marketing communication. Before making an investment 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) 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.co.uk. 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.

