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Key features

EDINBURGH

INVESTMENT TRUST

Twin Active &

objectives diversified
= Anincreasein Net Asset Value = ¢.40-50stock portfolio Total return approach Robustoversight, meaningful
Per sharein excess ofthe growth = Stock selection guided by Fundamental, bottom-up stock internal challenge
inthe FTSE All-Share - . .
prevailingvaluationsand selection Leverage used to enhancelong-
= D)i(videnc]lc F:Jt:.(r isnr:czla r;g:]owth in expectations ESG factors integrated term returns
excesso atlo = Up to 20% in non-UK stocks throughout Liquidity aware, limited capacity

Aiming to outperform over rolling three year periods

Source:internal analysis, as at28.02.23. Please refer to Edinburgh Investment Trust’s Annual Financial Report, Strategic Report section, for further information on the approach to
ESG



Performance since 31 March 2020 Em;H

INVESTMENT TRUST

Cumulative performance since manager inception

90% A
’ Edinburgh Investment Trust Share Price
80% - === Edinburgh Investment Trust NAV
FTSE All Share
70% Since
Performance to 31 March manager
60% 2023 (%) 3 months 6 months 12 months inception
Share Price 4.8 21.8 8.4 75.5
50% A
B NetAsset Value® 5.4 17.5 7.9 65.9
40% A FTSE All-Share Index 3.1 12.3 2.9 47.4
30% A
20% A
10% 1
0% =— T T T T T T T T T T T T T T T T 1
o o o o o i i i — i — o~ o~ o~ (] ~N o~ o [32]
NP g g g qg g g g g g g o
L > 5 Q2 > © 5 > 35 o > c© 5 > 35 o > < s
EE35:RLE35:835838¢8 3¢
Three year proof point

Source: Morningstar Direct, 31.03.20 to 31.03.23, GBP, total return.~Cum Income Net Asset Value (debt at fair value). For 10-yearperformance of the Trust, please see slide 16. The return
oninvestments mayincreaseor decreaseasa result of currency fluctuations

Past performance is not a guide to future performance. The value of an investment and the income generated fromit can fall as well as rise and is not
guaranteed. Youmay get back less than you originally invested. Please refer to the Key Risks slide for more information 2



Performance attribution: Since 31 March 2020

Stock attribution since 31 March 2020

Average Average
Portfolio Index Performance

Positive Weight (%) Weight (%) Impact (%)
Ashtead 3.7 0.8 2.8
NatWest 33 0.4 2.6
BAE Systems 3.8 0.9 2.0
Centrica 1.4 0.2 1.8
Anglo American 3.9 1.5 1.7
Weir 2.8 0.2 1.5
HSBC 2.1 4.1 1.3
TotalEnergies 1.3 0.0 1.2
Greggs 1.4 0.1 1.2
GSK 1.2 3.2 1.0
Negative

AstraZeneca 4.5 5.8 -0.9
Genuit 0.9 0.0 -0.9
Made.com 0.1 0.0 -1.0
BHP 0.0 1.1 -1.1
Direct Line Insurance 1.8 0.2 -1.1
Marshalls 1.1 0.1 -1.2
Smith & Nephew 2.7 0.5 -2.0
Ascential 1.3 0.1 -2.1
Glencore 0.0 1.9 -2.3
BP . 0.7 3.0 -2.7

Source: FactSet, 31.03.23 FTSE All-Share is a comparator benchmark
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EDINBURGH

INVESTMENT TRUST

Sector attribution since 31 March 2020

Industrial Transportation

Personal Care, Drug and Grocery Stores

Gas, Water and Multi-utilities

Aerospace and Defense

Household Goods and Home Construction

Software and Computer Services

Medical Equipment and Services

Industrial Metals and Mining

Construction and Materials



Why EIT? Why UK equities? Why now?

INVESTMENT TRUST

Active portfolio: high conviction range of UK stocks

Evidence-based ESG approach

Growing underlying dividend

Performance: investment returns — aiming to outperform over rolling three years

Why UK e Valuation underpin —attractive starting point relative to global equities
equities? e Strong cohort of stocks: attractive domestic and international revenues
Underlying corporate performance — holdings’ encouraging dividend growth and buybacks

Corporate Darwinism accelerated by Covid — globally competitive stocks

Activists, corporate activity and share buybacks highlight the opportunity

Lower-cost financial gearing offers potential to enhance returns

Potentially attractive double discount of UK equity valuations and Edinburgh share price

Aiming to deliver long-term outperformance, responsibly

Source:annual report,asat 31.12.22. Pleaserefer to Edinburgh Investment Trust’s Annual Financial Report, Strategic Reportsection, for further information on th e approach to ESG

Past performance is not a guide to future performance. The value of an investment and the income generated fromit 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 slide for more information 4



Investment approach | EDINBURGH

INVESTMENT TRUST

Process

Valuation

Flexible, total return approach

Fundamental, bottom-up research

ESG integrated

Zmphasis on competitive advantage,

Macro Micro and changesin market position

The big picture ‘

The company
footprint

Seeking to exploit overlooked angles

" 4

Expectations



Outlook brighter than feared =

INVESTMENT TRUST

Business

‘"‘t wgc“*ﬂi

Iness activity

Windfall proves double-edged sword  ructories
for Hunt ahead of Budget next month iesions

recove
Chancellor keen to stick to debt reduction plan but faces pressure to approve public sector pay rises ry
PMI data . n v
Constmctlo Resolution Ourwork  Publications ~ Events  Comment  Media
r b“l‘ds Confidence improved on each of the five measures, with the biggest
SeCtO jumps recorded in respondents’ perceptions of the wider economy
br"ghter and their personal finances for the next year

MIKE KEMP/GETTY IMAGES

Plummeting gas prices will bring a

big windfall for the Chancellor, and Consumer confidence
ease the cost-of-living crisis next rebounds as economy avoids
of year early recession

ts a't new sound in
{ texlt’ after the

g rules ion and
sely watched

WORLD | ASIA | CHINA

China’s Economy Seen Emerging From Zero-Covid Shadow

Sharper-than-expected expansion of activity offers Chinese leaders opportunity to shift spotlight away from pandemic missteps

Source: February, March 2023. All use of company logos, images or trademarksin this presentation are for reference purposesonly 6



Top transactions since Company year end EDINBURGH

INVESTMENT TRUST

Top purchases Top sales

. DIAGEO % Direct Line
CINH
e e M &S " ASCENTIAL

So
9‘;&

(Admiral & HAL=ON reckitt

Unalover

(',\
centrica &) kpn & _RELX

%} HOWDENS
& convatec =z Newmont.

bp ST. JAMES’S PLACE

{:} WHITBREAD WEALTH MANAGEMENT - p

TotalEnergies

Source: Liontrust, 31.03.22t0 28.03.23. All use of company logos, images or trademarks in this presentation are for reference purpoesonly



MUItlple themes EDINBLSRC%H

INVESTMENT TRUST

Flexible investment process targeting stocks with multiple drivers of returns

TESCO ertﬂl: [E] WHITBREAD

- & & & F 4
’ 4
t COMPASS

serco

Supply chain
resilience

Uy NOVARTIS
*$ HOWDENS

....... . p -
IP and new wmondi
product 1 Cos.t.cur.ve
@ ConvaTec cadence .." Flexible .'.. positioning AngloAmerican

investment

rocess
Data . \Q S ESG
analytics "¢ ~ rehabilitation
DJunelm - " THALES
Revenge of
LLHER the incumbent S s

centrica
& Natwest  HAYS

Ashtead

Source:internal analysis, as at23.02.22. All use of company logos, images or trademarks in this presentation are for reference purposesonly 8



Portfolio snapshot | EDINBURGH

INVESTMENT TRUST

Key positions — absolute Key positions—relative
Top 10 Fund % Top 15 %
Shell 7.1 BAE Systems 4.2
BAE Systems 5.5 Tesco 4.1
Unilever 5.0 NatWest 3.9
Tesco 4.9 Centrica 3.5
NatWest 4.5 Weir 2.8
AstraZeneca 4.4 Dunelm 2.6
Centrica 3.8 Ashtead 2.5
Ashtead 3.4 RS Group 2.5
Anglo American 3.3 Hays 2.2
HSBC 3.1 WPP 2.2
Novartis 1.9
Index breakdown Anglo American 1.9
Index Fund % Index % Standard Chartered 1.9
FTSE 100 70.9 83.9 Greggs 1.8
FTSE 250 18.0 13.7 Serco 1.7
International 8.5 0.0
FTSE Small Cap 0.0 2.3 Bottom 5 %
Cash 2.6 0.0 Glencore 2.5
Rio Tinto -2.6
Dividendyield British American Tobacco 2.7
Fund % AstraZeneca -2.7
Historic share price yield 3.9 Diageo -3.4

Source: Liontrust, as at 31.03.23. Comparator benchmark FTSE All-Share
Past performance is not a guide to future performance. The value of an investment and the income generated fromit can fall as well as rise and is not
guaranteed. Youmay get back less than you originally invested. Please refer to the Key Risks slide for more information 9



Why EIT? Why UK equities? Why now?

INVESTMENT TRUST

Active portfolio: high conviction range of UK stocks

Evidence-based ESG approach

Growing underlying dividend

Performance: investment returns — aiming to outperform over rolling three years

Why UK e Valuation underpin —attractive starting point relative to global equities
equities? e Strong cohort of stocks: attractive domestic and international revenues
Underlying corporate performance — holdings’ encouraging dividend growth and buybacks

Corporate Darwinism accelerated by Covid — globally competitive stocks

Activists, corporate activity and share buybacks highlight the opportunity

Lower-cost financial gearing offers potential to enhance returns

Potentially attractive double discount of UK equity valuations and Edinburgh share price

Aiming to deliver long-term outperformance, responsibly

Source:annual report,asat 31.12.22. Pleaserefer to Edinburgh Investment Trust’s Annual Financial Report, Strategic Reportsection, for further information on th e approach to ESG

Past performance is not a guide to future performance. The value of an investment and the income generated fromit 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 slide for more information 10



Appendix




Portfolio managers

INVESTMENT TRUST

James de Uphaugh is Head of the Liontrust Global Fundamental team. Jamesjoined Liontrust in April 2022 as
part of the acquisition of Majedie Asset Management, where he was Chairman and Chief Investment Officer and
responsible for co-managing the UK Equity Fund and managing the Edinburgh Investment Trust. Before co-
founding Majedie in 2002, James had been a Managing Director at Mercury Asset Management (subsequently
acquired by Merrill Lynch, now BlackRock) from 1988, where he wasalso Chairman of the UK Investment Group
and Alpha Team Leader.

James holds a Master of Arts degree in Economics from Jesus College, Cambridge. He holds the ASIP
qualification and is an Associate Member of the CFA Society of the UK.

Chris Field joined Liontrust in April 2022 as part of the acquisition of Majedie Asset Management, where he
had managedfunds for 20 years, and is a member of the Liontrust Global Fundamental team. Before co-
founding Majedie in 2002, Chris had been a Director at Mercury Asset Management (subsequently acquired by
Merrill Lynch, now BlackRock). Chris joined Rowan Investment Managers (a predecessor firm to Mercury Asset
Management)in 1980.

Chris holds the ASIP qualification and is an Associate Member of the CFA Society of the UK.

12



Investment team: Strength and depth

EDINBURGH

INVESTMENT TRUST

Head of Global
Fundamental Team

35 years’ experience

)
4y

r/@

3

Insights shared rapidly, with rich debate and challenge

Fund Manager

36 years

Fund Manager

13 years

Fund Manager
13 years

Fund Manager
26 years

Fund Manager
29 years

" J

Fund Manager

14 years

Fund Manager

8 years

Fund Manager

21 years

Fund Manager

14 years

Fund Manager

10 years

Fund Manager
14 years

Fund Manager
14 years

Fund Manager
9 years

Fund Manager
17 years

Fund Manager
40 years

Equity Analyst

8 years

Equity Analyst

8 years

Equity Analyst

6 years

Equity Analyst

4 years

ESG researcher and
member of RC team

2 years

Supported by the Responsible Capitalism (RC) team who work closely with the Global Fundamental Team. The RC team also supports other Liontrust investment teams on areas such as

AGM voting and policy implementation, and PRI and FRC Stewardship Code reporting

13



The set up for the UK equity market ()

EDINBURGH

INVESTMENT TRUST

Typical annual
household energy
bill

UK mortgage
rates have risen
considerably

Typical annual household energy bill

£3,000 Ml i
I N
£2,800 I 4 o
I | r
£2,600 \
250 F1 Components of core
400 | | N
| | prices
2,200 | (R e v
£2,000 _/_'
£1,800
£1,600
April October April October
2022 2022 2023 2023
Percant Percent

UK Quoted Mortgage Rates
= 2 Year 75% LTV

' - Manufacturing PMls
in 4 Big Economies &
ASEAN

T
1996

T T T T T T
2000 2004 2008 2012 2016 2020 2024

Banthly Percent change from year carlier

o — 38
— — &
Housing
— services —

—

2015 2006 AT 2018 2019 2020 M2 2003 M0

70 70
IS 65
-\\
60 / § ¢
7 \\/ 8
55 gl 55
Py . &5
DN - <\
50 N . V-V’V 50
45 c 45
2
o
40 f 2 w0
s
35 O 3
30 30
& 8 8 & & & & & & & 8§ § @§
c 5 3 § £ 5 3 T £ 5 3 T <€
2 2 3 8 8 2 3 5§ 8 2 % g 2 -
—usa Japon Eurozone  ——China ASEAN-5

Source: March 2023. The Resolution Foundation, Figure 3, www.resolutionfoundation.org/publications/the-only-way-is down; GoldmanSachs, European Daily UK—The Housing Channel
of Policy Tightening (Moberly) (gs.com); Federal Reserve Monetary Policy Report, 03.03.23 (federalreserve.gov); Clarkson/IMF, 2022 full yearresults final investor presentation. All use of
company logos, images or trademarks in this presentation are for reference purposes only

14



The set up for the UK equity market (I1) el

INVESTMENT TRUST

Cumulative net flow of retail sales of
open-ended funds since 2015 Standard Chartered Bank

10 1 Banking & Finance

5 | First Abu Dhabi Bank considered potential bid for Standard
Chartered

+ Gulf bank said it was previously at the ‘very early stages’ of considering an offer for Standard Chartered,
but is no longer doing so

+ Standard Chartered moved to exit seven markets in Africa and the Middle East in April

Cumulative netretail flow (£bn)

o0
gl
L

Jul-17

o]
—
'
=]
-

Jan-16
Jul-16
Jan-17
Jan-18
Jan-19
Jul-19
Jan-20
Jul-20
Jul-21
Jan-22
Jul-22
Jan-23

Jan-21

B UK Global

Source: Numis Research: Net Retail Sales of Open-Ended Funds; South China Morning Post, First Abu Dhabi Bank considered potentia bid for Standard Chartered, January 2023
15



Buy and sell discipline =DINBURGH

INVESTMENT TRUST

Buy Sell

If the investment thesis is challenged, weakened
Differentiated investment thesis r broken by new information we are unemotional about
reversing a position if necessary

2,
@]
N\

We use a wide variety of valuation metrics, If the valuation gap has narrowed (as
depending upon the individual company’s the investment thesis has played out as
financial characteristics, its sector, and where we expected)
arein the current economic and market cycle

If we alight upon a new money-making
ea from our “ideashopper” with an even
more attractive risk/reward profile

Share price is below intrinsic
long-term worth of the company

16



Strategic refinancing of long-term debt -

INVESTMENT TRUST

The Board’s policy is to borrow money to provide gearing to the equity portfolio of up to 25% of net assets

The Board and Manager are supportive of modest gearing at attractive cost to enhance long-term shareholder
returns

Debenture refinanced in 2021 and extra £20m loan put into place; total gross debt at par of £120m

Outgoing debenture coupon of 7.75%; replacement debt costs 2.42% with average maturity of 25 years

Year ending 31 March 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
Net debt at market value £m 246 229 174 265 246 244 246 245 222 185 208 236 162 147 71 76 52
Netassetvalue — 1,112 1,123 889 573 778 847 933 1,091 1,197 1,339 1,360 1,504 1,376 1,362 857 1,082 1,175
debt at market value £m

Net gearing 22.2% 20.4% 19.6% 46.3% 31.6% 28.8% 26.4% 22.4% 18.6% 13.8% 15.3% 15.7% 11.8% 10.8% 8.3% 7.1%  4.4%

Source: Edinburgh Investment Trust annual reports 17



Trust performance

EDINBURGH

INVESTMENT TRUST

Cumulative performanceover 5 years

3 5
. . Performance to 31 Year to 1 years years 10 years
% Edinburgh | t t Trust Share P
40% inburgh investment Trust share Frice March 2023 (%) 3 months date year (p.a.) (p.a.) (p.a.)
== Edinburgh Investment Trust NAV
30% - Share Price 4.8 4.8 8.4 20.6 5.3 5.7
FTSE All Share
B Net Asset Value”® 5.4 5.4 7.9 18.4 4.6 6.6
20% A
IFTZ‘E All-Share 3.1 3.1 2.9 13.8 5.0 5.8
10% ndex
0% T T T )
-10%
-20% James de Uphaugh becomes
manager of
30% - Edinburgh Investment Trust
o] (o] [e)] [e)] o o — — o~ o~ o
— — — — o~ o~ o~ o~ (o] (o] (o]
e o e o = o [ o = [oX =
s & s & s & 5 & s & =
Discrete years to previous Mar-23 Mar-22 Mar-21 Mar-20 Mar-19 Mar-18 Mar-17 Mar-16 Mar-15 Mar-14
quarter (%):
Share Price 8.4 10.6 46.4 -29.4 4.6 -6.7 11.2 4.0 15.7 8.0
B NetAsset Value” 7.9 14.0 34.8 -26.7 2.9 5.4 14.5 4.9 16.1 14.1
FTSE All-Share Index 2.9 13.0 26.7 -18.5 6.4 1.2 22.0 -3.9 6.6 8.8

Source: Morningstar Direct, asat 31.03.23, GBP, total retum. ACum Income Net Asset Value (debt at fair value). The return on investments may increase or decreaseasa result of currency
fluctuations

Past performance is not a guide to future performance. The value of an investment and the income generated fromit can fall as well

asrise and is not guaranteed. You may get back less than you originally invested. Please refer to the Key Risks slide for more information 18



Performance attribution: 6 months =DINBURGH

INVESTMENT TRUST

6 months stock attribution 6 months sector attribution
Average Average
Portfolio Index Performance 1.5 7
Positive Weight (%) Weight (%) Impact (%)
Centrica 3.2 0.2 1.0
Dunelm 2.4 0.0 0.9 1.0 9
British American Tobacco 0.0 3.1 0.7
Greggs 1.8 0.1 0.7 05 A
Tesco 4.5 0.7 0.7
%
Diageo 0.0 3.5 0.7
Marks and Spencer 1.3 0.1 0.6 0.0 1 T T T T T '
BAE Systems 5.0 1.1 0.5
i 2. .2 .
Weir 9 0 0.5 0.5
Glencore 0.0 2.9 0.5
Negative
3i Group 0.0 0.6 0.2 -1.0 -
e 3 2 8§ £ 8 B & & 3
Anglo American 4.0 16 0.3 2 5 2 & § ¢ & £ g ¢
g & =T 2 E 5 2 £ 5
Serco 1.9 0.1 0.3 2 > ? 2 2 a % 3 S 3
Q = > Q 0] £ £
Mondi 1.8 0.3 0.3 o 3 £ & 5 = 2 S
6 3 T ¢ = 8 F =
Rolls-Royce 0.0 0.4 0.3 - c S ° o < 5 a
c © e} CE © (G} = -
© — ) (8] .©
Roche 0.8 0.0 -0.3 oo 9] @ ] i > 5
: = CHE P B
Flutter Entertainment 0.0 0.9 -0.3 o 3 © o 5 S T
[J] %) = Q O =
CRH 0.0 1.1 0.3 s 8 = ®
o a 1S
BP 0.4 3.8 -0.4 c p s
5 5 &
wv
RS Group 2.8 0.2 -0.5 S g
& 4]
>
£

Source: FactSet, internalanalysis, 31.03.23. FTSE All-Share is a comparator benchmark 19



Performance attribution: 12 months EDINBURGH

INVESTMENT TRUST

12 months stock attribution 12 months sector attribution
Average Average 15 -
Portfolio Index Performance ’
Positive Weight (%) Weight (%) Impact (%)
BAE Systems 4.8 1.1 1.2 1.0 A
NatWest 4.4 0.6 0.8
Centrica 2.9 0.2 0.8 057
TotalEnergies 1.9 0.0 0.6 0.0
Vodafone 0.0 1.2 0.3 .
%
Weir 2.9 0.2 0.3 05
Segro 0.0 0.5 0.3
Greggs 1.6 0.1 0.3 -1.0 1
Standard Chartered 2.5 0.6 0.3
Dunelm 2.1 0.0 0.3 -1.5 1
Negative
-2.0 -
AstraZeneca 4.5 6.9 -0.2 o n n n n — a0 n a0 n
¢ 7 < 2 1 3 £ 3 £ ©
CRH 0.0 1.1 0.3 o 2 © 2 o O < 2 = S
@ - =® 5 5 2 = s = 8
Flutter Entertainment 0.0 0.8 0.4 a c Z 8 © o ¢ o s
2 g 5 z k4 & Q s ke
i © = - 5 %) <
Genuit 0.7 0.0 0.4 g 7 E T 3 :_g é_ = 2
RS Group 2.8 0.2 0.5 e E < o o 2 S 2 S
o ) = @ = = o
Marshalls 0.7 0.0 0.6 S & g 3 -
< k] (o] 7 S c
Ascential 1.4 0.0 0.8 w = e L o 5
S 8 g g &« ©
Anglo American 4.0 1.6 -0.9 o o - %
Newmont 1.7 0.0 -1.0 <
BP 0.2 3.6 -1.2

Source: FactSet, internalanalysis,31.03.23. FTSE All-Share is a comparator benchmark 20
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Embedded ESG approach EDINBURGH

INVESTMENT TRUST

Idea Generation
Identifying a broad range of companies that can create wealthfor ourclients

Fundamental Research
| Weundertake a materiality assessment, explicitly incorporating ESG factors as we build
/' ourinvestmentthesis. This datais captured and tracked on our proprietarysystem, Hive

Engage
:9\ Engagement topics feed from the materiality assessments. We dynamically trackand monitor
0-06 our company engagements, via Hive

Resiliency
p. | Each companyis assigned a proprietary ResiliencyScore, driven by how well the group manages
/ its keyissues

y.

Making money for ) )
Portfolio construction

our clients, - Our ESG work links our engagements with conviction levels, through a conviction score.
responsib|y { This affectsinvestment decisions and portfolio weightings

#

Risk Monitoring
Independentandrobust oversight from the Portfolio Risk Committee

21



Key statistics | EDINBURGH

INVESTMENT TRUST

Key statisticsas at 31 March 2023

Total assets £1.1bn
Shareprice 660.00p
Net Asset Value per share 713.70p
Discount 7.5%
Historic dividend per share 25.60p
Historic sharepriceyield 3.9%
Gearing(gross) 6.6%
Gearing (net) 4.7%
Ongoingcharges ratio 0.52%
Active share 66.0%

Source: Liontrust, as at 31.03.23. Comparator benchmark FTSE All-Share
Past performance is not a guide to future performance. The value of an investment and the income generated fromit can fall as well as rise and is not
guaranteed. Youmay get back less than you originally invested. Please refer to the Key Risks slide for more information 22



Key risks: Edinburgh Investment Trust

INVESTMENT TRUST

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

The portfolio may investin smaller companies. These stocks may be less liquid and the price swings greaterthan thosein, forexample, larger
companies. The Company borrows money to investin the stock market within prescribed limits with the aim of enhancing returns. The use of
borrowings may increase the volatility of the NAV and may reduce returns when asset values fall. The Company may investin derivatives. The
use of derivatives may create leverage or gearing. A relatively small movementinthe value of a derivative's underlyinginve stment may have a
larger impact, positive or negative, on the value of the company than if the underlyinginvestment was held instead. The issue of shares in the
Edinburgh Investment Trust may be subject to an initial charge, which will have an impact on the realisable value of the inve stment,
particularlyin the short term. Investments should always be considered as long term.

23
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Disclaimer . EDINBURGH

INVESTMENT TRUST

This presentationisissued by Liontrust Fund Partners LLP (2 Savoy Court, London WC2R OEZ), authorised and regulatedinthe UK by the
Financial Conduct Authority (FRN 518165) to undertake regulated investmentbusiness.

It should not be construed as advice for investmentin any product or security mentioned, an offerto buy or sell units/share s of Funds
mentioned, ora solicitation to purchase securitiesin any company or investment product. Examples of stocks are provided for general
information only to demonstrate our investment philosophy.

The document containsinformation and analysis that is believed to be accurate at the time of publication, butis subjectto change without
notice. Whilst care has been takenin compilingthe content of this document, no representation orwarranty is given, whether express or
implied, by Liontrustas to its accuracy or completeness, including for external sources (which may have been used) which hav e not been
verified.

All the information provided should be treated as confidential, information may constitute material non-publicinformation, the disclosure of
which may be prohibited by law, and the legal responsibility forits useis borne solely by the recipient. This presentation should not be copied,
forwarded, reproduced, divulged or otherwise distributed in any form whether by way of fax, email, oral or otherwise, inwhol e or in part
withoutthe expressand prior written consent of Liontrust.

This is a marketing communication. Before makingan investment, you should read the relevant Articles of Association and Key Investor
Information Document (KIID), which provide full product details includinginvestment charges and risks. These documents can b e obtained,
free of charge, from www.liontrust.co.uk ordirect from Liontrust. If you are not a professional investor please consult a regulated financial
adviserregarding the suitability of such an investmentforyou and your personal circumstances.

23/258 AP

All our documents are printed on recycled paper or paper from a sustainable source in accordance with either the FSC, PEFC or EU Ecolabel
criteria to help keep our environmental impact to a minimum. 24


http://www.liontrust.co.uk/
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