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29t June 2007

Original iPhone goes on sale. . .. . . . but key Apple patent for multi-functional
cellular telephone registered in 1997

Key Apple patent for Original iPhone
iPhone granted 1997 released 2007

2003

Source: Google images. All use of company logos, images or trademarks in this presentation are for reference purposes only
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Source: US Patent Office, Google images. All use of company logos, images or trademarks in this presentation are for reference purposes only

Today’s innovation pipeline is booming

Unprecedented innovation prospects for 2020s

Patents granted per year in the US
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Patents granted per year in China
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Adoption rate of new innovations is accelerating

Faster Innovation and Adoption
Major new product adoption speeds are accelerating
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More INnovation plus faster Adoption means more Destruction

Source: KPCB, 2017; Yale University



“If you don’t innovate, you die”

Average lifespan in years of an S&P 500 company

The average lifespan of an S&P 500 company has fallen
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Existing companies fade away much faster than ever before

More Innovation plus higher Adoption means more Destruction

Source: KPCB, 2017; Yale University



Liontrust Global Innovation Approach
James Dowey and Storm Uru

Liontrust Global Innovation Fund | Liontrust Global Dividend Fund
versus MSCI All Country-World and IA Global versus MSCI World and 1A Global Equity Income

 Managed Global Dividend Fund since 15t August 2017
& Global Innovation Fund since 15 July 2019

e Combined fund size of £640 million

* 30 -45 holdings per fund

Source: Factset, March 2022



Liontrust Global Innovation Approach

Global Innovatioh””‘x\ Global Dividend

{ Disruptors } { Leaders J
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Why invest in innovation?

Innovation is the most important driver of stock returns

Innovative companies More than tech Low crossover with
have higher average returns! — all sectors major peers

Note 1. Refer to slide 11



Pandemic innovators hugely volatile in past 2 years

Extraordinary volatility of Pureplay Pandemic
Innovators in past 2 years
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Innovative companies have higher long-term stock returns

Global Annualised Stock Returns 1981-2018 by Innovativeness Quintile
(Innovativeness=R&D/market cap)
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Innovativeness Quintile

Quintile

Source: Kewei Hou, Po-Hsuan Hsu, Shiheng Wang, Akiko Watanabe and Yan Xu (2021) “Corporate R&D and Stock Returns: International Evidence”, Journal of Financial and Quantitative Analysis. Results based on
418,067 firm-year observations for 21 DM and EM countries, July 1981-June 2018. Quintiles are globally pooled, value-weighted and rebalanced annually at end-June. 1981-1987: MSCI World (total gross return,

local currency), 1987-2018: MSCI All Country World (total gross return, local currency)

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. 11
You may get back less than you originally invested. Please refer to the Key Risks slide for more information



Innovative companies have higher long-term stock returns

Global Annualised Stock Returns 1981-2018
Top Innovativeness Quintile vs MSCI All Country World Index
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Top Innovativeness Quintile MSCI All Country World Index

Source: Kewei Hou, Po-Hsuan Hsu, Shiheng Wang, Akiko Watanabe and Yan Xu (2021) “Corporate R&D and Stock Returns: International Evidence”, Journal of Financial and Quantitative Analysis. Results based on
418,067 firm-year observations for 21 DM and EM countries, July 1981-June 2018. Quintiles are globally pooled, value-weighted and rebalanced annually at end-June. 1981-1987: MSCI World (total gross return,

local currency), 1987-2018: MSCI All Country World (total gross return, local currency)

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. 12
You may get back less than you originally invested. Please refer to the Key Risks slide for more information



Innovative companies’ higher long-term
stock returns were not due to...

Sectors

Countries

Multiple expansion

Source: Kewei Hou, Po-Hsuan Hsu, Shiheng Wang, Akiko Watanabe and Yan Xu (2021) “Corporate R&D and Stock Returns: International Evidence”, Journal of Financial and Quantitative Analysis. Results based on
418,067 firm-year observations for 21 DM and EM countries, July 1981-June 2018. Quintiles are globally pooled, value-weighted and rebalanced annually at end-June. 1981-1987: MSCI World (total gross return, 13
local currency), 1987-2018: MSCI All Country World (total gross return, local currency)
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Liontrust Global Innovation Approach
Two types of Innovators

Liontrust Global Innovation Fund

Capital Growth
Disruptors

Global
Liontrust Global Dividend Fund

\/ Income & Capital Growth

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

Market share & profitability

n

The Innovation Curve

Disrupted

v

Time
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How we invest in innovation
Not every innovation is a great investment

Create Value Capture Value Evidence

4 characteristics every stock needs to make the Innovation 200 Watchlist

16



How we invest in innovation
Valuation — Hurdle rates

Disruptors Leaders
Global Innovation Fund Global Dividend Fund

50% ]

2022 2023 2024 2025 2026 2022 2023 2024 2025 2026

Capital Growth Income & Capital Growth
Hurdle: >100% return over 5 years Hurdle: >50% return over 3 years
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. 17

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



Planet Fitness
No-frills gym disruptor

A Planet Fitness gym — the Aldi of American gyms

g e R e
J

18

Source: Liontrust, February 2022. All use of company logos, images or trademarks in this presentation are for reference purposes only
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What the funds look like

Innovation not tech, invested across sectors

Liontrust Global Innovation ‘
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M Liontrust Global Innovation Fund
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M Liontrust Global Dividend Fund

S Q
Q ]
£0 O
238
C 2 —_—
ouvn O
o o
B MSCI World

Source: Factset, as at 31.03.22, excluding Cash and Other. Liontrust Global Innovation Fund versus MSCI All-Country World which is one of the comparator benchmarks for this fund.
Liontrust Global Dividend Fund versus MSCI World which is one of the comparator benchmarks for this fund
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What the funds look like

Geographic allocation
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Liontrust Global Dividend Fund versus MSCI World which is one of the comparator benchmarks for this fund



What the funds look like

Liontrust Global Dividend ’

Top 10 holdings
Costco Cosrco Danaher
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Stryker stryker

Visa VISA

Roper Technologies (roper)
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Source: Liontrust, as at 31.03.22. All use of company logos, images or trademarks in this presentation are for reference purposes only



Liontrust Global Innovation
Differentiated to peers

Portfolio crossover with IA Global Funds Portfolio crossover with largest Global Investment Trusts
0% 25% 50% 75% 100% 0% 25% 50% 75% 100%

Average Average

Baillie Gifford Global Alpha Growth Alliance Trust

Baillie Gifford Long-Term Global Growth Bankers

Baillie Gifford Positive Change F&C Investment Trust

Dodge & Cox Worldwide Global Herald

Fidelity Global Special Situations Monks

Fundsmith Equity Murray International

Scottish Mortgage -

Smithson Investment Trust

Lindsell Train Global Equity

Purisima Global Total Return

Rathbone Global Opportunities Templeton Emerging Markets

Royal London Global Equity Diversified Witan

Source: Morningstar, most recent available portfolio as at 31.01.22. The competitor funds chosen for analysis have been selected in accordance with our internal policy; for standard packs this
typically looks at the Top 10 funds by AUM in the sector (excluding Trackers and funds under 5 years old), among other specific factors. This will vary for client specific packs where individual fund 23
comparisons may be requested/shown. Please contact us for more information if required



Liontrust Global Dividend

Differentiated to peers

Portfolio crossover with IA Global Equity Income Funds Portfolio crossover with largest IA Global Funds
0% 25% 50% 75% 100% 0% 25% 50% 75% 100%
"""""""""""""""""" Average [l
""""""""" Aegon Global Equity Income | Capital Group New Pers (LUX)
Artemis Global Income | Fundsmith Equity |
Baillie Gifford Global Income Growth | Lindsell Train Global Equity |
BNY Mellon Global Income | MS INVF Global Brands |
Fidelity Global Dividend | MS INVF Global Opportunity |
Guinness Global Equity | Nordea 1 - Global Climate & Environmental |
Invesco Global Equity | Pictet - Global Environmental Opps |
Janus Henderson Global Equity Income | Pictet-Global Megatrend
TB Evenlode Global Income | Pictet-Security
Trojan Global Income | Wellington Global Quality

Source: Morningstar, most recent available portfolio as at 06.01.22. The competitor funds chosen for analysis have been selected in accordance with our internal policy; for standard packs this
typically looks at the Top 10 funds by AUM in the sector (excluding Trackers and funds under 5 years old), among other specific factors. This will vary for client specific packs where individual fund 24
comparisons may be requested/shown. Please contact us for more information if required



What the funds look like
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Earnings Q4 2021 (US inflation 9%, UK 8.5%)
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Liontrust
1,2,3,4,5,6

Global Dividend Fund

7,8,9

Global Innovation Fund

8,10

Fund Manager ratings

James Dowey

Storm Uru

MAORNINGSTAR
2.2.0.0.8. ¢

Awards and Ratings

INVESTMENT

MANAGER

YEAR
021

WINNER

Global Group of the Yeat

FE fundinfo Crown Fund Rating

O Asset
Management
4 Awards 2021

WINNER

Best Fund Group

INVESTMENT
WEEK

MANAGER
HE YEAR

021

WINNER

Global Income

PR Al
PENSIONS
INVESTMENT
AWARDS 2021

WINNER

+ rated by Citywire for their risk-adjusted performance from 31.03.19 to 31.03.22

+ rated by Citywire for their risk-adjusted performance from 31.03.19 to 31.03.22

cITyWIRE

cITyWIRE

-+

-+

Notes: Liontrust awards: 1. FT Adviser 100 Club Awards 2019 and 2020 — Small to Mid Investment Group of the Year. 2. Professional Paraplanner Awards 2020 — Best Active Investment Solution

Provider, 3. Investment Week Fund Manager of the Year Awards 2021 — Global Group of the Year, 4. Shares Magazine Awards — Fund Group of the Year Award, 5. Financial News — Asset

Manager of the Year, 6. Professional Pensions Investment Awards 2021 — UK Equity Manager of the Year
Fund specific: 7. Morningstar Rating, 8. FE Crown Rating, 9. Investment Week Fund Manager of the Year Awards 2021 — Global Income, 10. Rayner Spencer Mills Rated Fund



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.

Investment in funds managed by the Global Equity (GE) team may involve investment in smaller companies — these stocks may be less liquid and the price
swings greater than those in, for example, larger companies.

Investment in funds managed by the GE team may involve foreign currencies and may be subject to fluctuations in value due to movements in exchange
rates. The team may invest in emerging markets/soft currencies or in financial derivative instruments, both of which may have the effect of increasing
volatility. Some of the funds managed by the GE team hold a concentrated portfolio of stocks, meaning that if the price of one of these stocks should move
significantly, this may have a notable effect on the value of that portfolio.

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.



Disclaimer

For investment professionals only

This presentation is issued by Liontrust Fund Partners LLP (2 Savoy Court, London WC2R 0OEZ), 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 units/shares of Funds mentioned, or a solicitation to purchase securities in any
company or investment product. Examples of stocks are provided for general information only to demonstrate our investment philosophy.

The document contains information and analysis that is believed to be accurate at the time of publication, but is subject to change without notice. Whilst care has been taken in compiling the
content of this document, no representation or warranty is given, whether express or implied, by Liontrust as to its accuracy or completeness, including for external sources (which may have been
used) which have not been verified.

All the information provided should be treated as confidential, information may constitute material non-public information, the disclosure of which may be prohibited by law, and the legal
responsibility for its use is borne solely by the recipient. This presentation has been produced for a professional audience it should not be distributed to, or relied upon by, retail investors. It should
not be copied, forwarded, reproduced, divulged or otherwise distributed in any form whether by way of fax, email, oral or otherwise, in whole or in part without the express and prior written
consent of Liontrust.

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

©2022 Morningstar, Inc. All rights reserved. The information contained herein:(1) is proprietary to Morningstar and/or its content providers; (2) may not be copied or distributed; and (3) is not
warranted to be accurate, complete, or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information. Past performance is
no guarantee of future results.

FE Crown Fund Ratings do not constitute investment advice offered by FE and should not be used as the sole basis for making any investment decision. All rights reserved.

Citywire. Based on the manager’s three year risk-adjusted performance Storm Uru and James Dowey have a Citywire (+) Fund Manager Rating for the period .

22/303 HC COMP

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