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

The Funds and Model Portfolios managed by the Multi-Asset Team may be exposed to 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;

Counterparty Risk: The insolvency of any institutions providing services such as safekeeping of assets or acting as counterparty to 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;

Emerging Markets: The Fund may invest in less economically developed markets (emerging markets) 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.

ESG Risk: there may be limitations to the availability, completeness or accuracy of ESG information from third-party providers, or inconsistencies in the 
consideration of ESG factors across different third party data providers, given the evolving nature of ESG. 

The risks detailed above are reflective of the full range of Funds managed by the Multi-Asset Team and not all of the risks listed are applicable to each 
individual Fund. For the risks associated with an individual Fund, please refer to its Key Investor Information Document (KIID)/PRIIP KID.

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 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 to this effect, whether express or implied. The portfolios therefore should be considered as long-term investments.

Key risks
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Learning objectives

Explain the impact of current transformations in geopolitics, technology, 
economics and society on investment

Identify why the world has evolved from the Exceptionalism Era to the 
Unexceptionalism Era

Understand why the 3Ds of Diversified, Differentiated and Disciplined will 
help investors navigate this environment

9ȄǇƭŀƛƴ ǘƘŜ ŎƘŀƭƭŜƴƎŜǎ ƻŦ ŀƴŘ ǇƻǘŜƴǘƛŀƭ ǎƻƭǳǘƛƻƴǎ ŦƻǊ ƳŜŜǘƛƴƎ ŎƭƛŜƴǘǎΩ 
income requirements
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The 3D world today

Disruption Dislocation Decoupling
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Markets regularly go “underwater”
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Could passive flows be driving market concentration?
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Growing concentration of MSCI World
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Japan top 50% = 38 stocks Pacific ex Japan top 50% = 19 EM top 50% = 72 stocks

Europe top 50% = 40 stocksUK: top 50% = 15 stocks US top 50% = 28 stocks

Concentration in markets

521

38

483 28 40522

462 606 19 2029 72

15

Source: Morningstar, 31.12.25
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Large Cap vs Small Cap relative performance

Past performance does not predict future returns

Source: Morningstar, 31.01.06 – 31.01.26
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Trade weighted USD

Source: Bloomberg, 03.01.00 – 24.02.26
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Winners rotate

Liontrust Multi-Asset Tactical Asset Allocation by asset class

Key:

Europe ex-UK equities

North America equities

Japan equities

UK equities

Global bonds

Global high yield

UK government bonds

UK corporate bonds

IA 20-60 

Developed Asia equities*

Global infrastructure 

Emerging market equities

Cash

Short duration gilts

Global property 

Commodities 

Source: Morningstar. Calendar year, net returns to 31.12.25 (based to GBP). *Developed Asia Pacific (ex-Japan) equities. IA 20-60 = IA Mixed Investment 20-60% Shares 
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A 3D challenge needs a 3D solution

Diversified Disciplined Differentiated



Diversified
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UK equities versus gilts
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Opportunity set

Past performance does not predict future returns

Source: Bloomberg, 31.12.25
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Diversification and return efficiency

Level of basic 
bond / equity 
diversification

Additional levers:

ÅRegion / Sub asset class

ÅStyle

ÅActive / Passive

ÅManager

Source: Liontrust, 31.12.25
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Maximising the opportunity set

Past performance does not predict future returns

Source: Bloomberg, 31.12.25, Example Multi-Asset Fund range
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Equities £59,000 Fixed Income £35,750

Information 
Technology

£9,918

Industrials
£6,539

Consumer 
Discretionary

£6,589

Communication 
Services
£4,107

Health Care
£6,460

Consumer Staples
£5,783

Materials
£3,546

Energy
£3,665

UK Corporate 
Bonds

£4,010

Global High 
Yield Bonds

£4,500

Global Short Dated 
Corporate Bonds

£4,950

UK Government 
Bonds

£3,750

Global Corporate
Bonds

£16,280

Global 
Government 

Bonds
£2,260

Alternatives £3,250

UK Property
£1,137

Global 
Infrastructure

£1,137

Commodities
£488

Global Property
£488

North 
America
£30,752

UK
£23,771

Japan
£6,009 

Asia ex-
Japan
£9,000

Europe ex-UK
£13,435

Cash
£2,000

Emerging 
Markets
£15,032

That’s 3,272 stocks in 52 countries

Financials
£8,949

Utilities
£1,779

Real Estate
£1,663Cash 

£2,000

What do you get for £100,000?

*This is the overall look-through from Style Analytics for an example Multi-Asset Blended Intermediate profile. The % weights are the aggregate of each security across the 
underlying equity funds in the portfolio. Source: Liontrust, 31.01.26. Liontrust MA Blended Intermediate Fund as an example of our strategy. All use of company logos, images 
or trademarks in this presentation are for reference purposes only

Past performance does not predict future returns



Disciplined
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Markets had a great 2025…believe it or not

Leading investment phrases on social media in the UK in 2025

Source: Liontrust, 31.12.25

FADING TRENDING

Crashed the stock market
Social MediaDonald Trump

Increase in income

Stock market crashes
Crashing the stock market

Real EstateLong termIncome tax

Flip the stock marketStock market crashed
Stock market is crashing
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Short term vs Long term impacts of conflict

Source: Bloomberg, 30.03.26
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Source: Liontrust, generated AI, 31.12.25. All use of company logos, images or trademarks in this presentation are for reference purposes only. 
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US Equity market daily returns All Share Jan 1986 ς April 2025

When were the 10 best days in the market?

Public service slide | Good days and bad days cluster
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+11.6%
13 Oct 2008

+9.4%
24 Mar 2020

+9.3%
31 Mar 2020

+9.1%
21 Oct 1987

+6.9%
13 Nov 2008

+7.1%
23 Mar 2009

+7.0%
6 Apr 2020

+6.5%
24 Nov 2008

+6.4%
10 Mar 2009

When were the 10 worst days in the market?

-20.5%
19 Oct 1987

-12.0%
16 Mar 2020

-9.5%
12 Mar 2020

-9.0%
15 Oct 2008

-8.9%
1 Dec 2008

-7.6%
9 Oct 2008

-8.8%
29 Sep 2008

-8.3%
26 Oct 1987

-7.6%
9 Mar 2020

-6.9%
27 Oct 1997

1 2 3 4 5 6 7 8 9 10

1 2 3 4 5 6 7 8 9 10
+10.8%
28 Oct 2008

Past performance does not predict future returns

Source: Liontrust, Morningstar, 01.01.86 to 04.04.25. GFC: Global Financial Crisis
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There’s always a good reason to sell the market

Source: Liontrust, as at 31.12.25. FTSE All Share, 31.12.85 to 31.12.25. Inflation = UK Retail Price Index, 31.01.87 to 31.12.25 (FTSE All Share, 31.12.85 to 31.01.87). All use of company logos, images or trademarks in this 
presentation are for reference purposes only. 

Past performance does not predict future returns

3,283%

463%

0,000%

0,500%

1,000%

1,500%

2,000%

2,500%

3,000%

3,500% FTSE All-Share Inflation

1986
Big Bang

1994
Great bond 
massacre

2018
Red October

1997
Asian 

financial crisis
1992
Black 

Wednesday
1987
Black

Monday

1989
Savings and 
Loan crisis 
hits the US

2003
Second
Gulf War

2010
S&P downgrades 
Greece’s sovereign

credit rating
to junk

2007
Run on

Northern 
Rock

2008
Global 

Financial crisis

2023
Year of the 

Magnificent 7

2000
Bursting of
tech bubble

2014
Opec countries fail 
to agree to cut in 

oil production

1998
Collapse of 

long-term Capital 
Management 
hedge fund

2020
Coronavirus 

outbreak

2013
US taper 
tantrum

2016
Brexit
vote

2018
US-China

trade wars 
start

2015
Chinese
growth 

scare 2022
Russia invades 

Ukraine 

2024
Labour win 
UK election

2024
Trump wins

US presidential 
election

2025
Liberation Day 

tariffs

World’s 
1st $4trn 
company

2001
9/11 terror 

attacks

1985
First British 

mobile phone 
call made 

Fall of the
Berlin Wall

1989

1990
Nelson Mandela 

released from 
prison

Avatar film
released

2009

1993
Jurassic Park 
film released

Maastricht 
treaty signed

1992

2020
George Floyd’s 
death leads to 
global protests

Thai cave 
rescue 

2018

The Simpsons
short airs on 

The Tracey
Ullman Show

 1987

2015
VW 

emissions
scandal

1997
UK hands 
sovereignty of 
Hong Kong to China

The last series
of Breaking Bad 

2013

2007
Steve Jobs 
introduces 
the first iPhone

2011
The last edition
of the News
of the World 

2005
First ever 

YouTube video is 
uploaded

Mark
Zuckerberg

creates
Facebook

2004 

Twitter 
launched

2006

First series of Big 
Brother

2000

WTO
goes into 

effect
1995

2024
Paris Olympics

2022
RIP
Queen 
Elizabeth II 

2025
RIP

2025

Oasis Live 
‘25 tour

Coventry  
Grandmother 
receives first 

Covid vaccine
2020
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When were the 10 best days in the market?

+9.2%
24 Nov  2008

+8.9%
24 Mar 2020

+8.5%
19 Sept 2008

+7.7%
29 Oct 2008

+7.5%
13 Oct 2008

+5.9%
10 Apr 1992

+5.7%
21 Oct 1987

+5.9%
08 Dec 2008

+5.2%
13 Mar 2003

+5.2%
10 May 2010

The impact of missing out

Source: Liontrust, Morningstar, 30.04.85 to 31.12.25

Past performance does not predict future returns

£374,665

£191,300

£122,318

£81,701
£56,650 £40,540 £29,656

£183,365 £252,347 £292,964 £318,015 £334,125 £345,009

£0

£50,000

£100,000

£150,000

£200,000

£250,000

£300,000

£350,000

£400,000

Invested All Days Missing best 10
days

Missing best 20
days

Missing best 30
days

Missing best 40
days

Missing best 50
days

Missing best 60
days

Value of £10,000 invested in the FTSE All Share May 1985 ς Dec 2025 
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A core offering
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Example Manager Dynamic Passive Funds rolling 3m

Max Min Liontrust MA Dynamic Pasv Advnt R Acc

Liontrust MA Dynamic Pasv Gth R Acc Liontrust MA Dynamic Pasv Intmdt R Acc Liontrust MA Dynamic Pasv Moderate R Acc

Liontrust MA Dynamic Pasv Prgrv R Acc Liontrust MA Dynamic Pasv Prudent R Acc Liontrust MA Dynamic Pasv Reserve R Acc

Past performance does not predict future returns

Source: Liontrust, Morningstar, 31.12.25. Example Multi-Asset Fund range

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

Adventurous Profile

Moderate Profile

Reserve Profile

Intermediate Profile

Prudent Profile

Growth Profile

Progressive Profile



Differentiated
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A world of opportunity (equity)

Source: Style Analytics, 31.01.26. Emerging market country indices: Brazil, Chile, China, Colombia, Czech Republic, Egypt, Greece, Hungary, India, Indonesia, Korea, Malaysia, 
Mexico, Peru, Philippines, Poland, Russia, South Africa, Taiwan, Thailand, and Turkey. Marked areas shown for illustrative purposes.

US

Pro rata equity % 31%

PE 20.1x

PB 4.1x

Div yield 1.5%

# Active managers 6

% Active in blend 50%

UK

Pro rata equity % 16%

PE 13.1x

PB 2.3x

Div yield 3.0%

# Active managers 5

% Active in blend 70%

Europe ex UK

Pro rata equity % 9%

PE 14.9x

PB 2.4x

Div yield 2.5%

# Active managers 3

% Active in blend 70%

EM

Pro rata equity % 22%

PE 15.3x

PB 2.6x

Div yield 2.3%

# Active managers 2

% Active in blend 40%

Asia ex Japan

Pro rata equity % 13%

PE 15.7x

PB 2.0x

Div yield 2.0%

# Active managers 2

% Active in blend 50%

Japan

Pro rata equity % 9%

PE 18.9x

PB 1.9x

Div yield 1.7%

# Active managers 2

% Active in blend 50%
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Returns decomposition
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25%

30%

S&P 500 All Share EuroStoxx Japan Asia ex Japan Emerging

Annualised contribution to return from EPS

5yr 1yr

Past performance does not predict future returns

Source: Liontrust, Morningstar, 31.12.25

US UK Europe ex UK
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Returns decomposition
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Past performance does not predict future returns

Source: Liontrust, Morningstar, 31.12.25

US UK Europe ex UK
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Returns decomposition
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Past performance does not predict future returns

Source: Liontrust, Morningstar, 31.12.25

US UK Europe ex UK
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Actively different positioning
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Total Equity weight (%)

I̧A Volatility Managed ¸Example Multi-Asset Fund range

Source: Morningstar, as calculated on 05.02.26

Past performance does not predict future returns

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

IA Volatility Managed sector 
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Market leadership broadening out

Source: Bloomberg, 26.02.26. TR – Total returns
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Past performance does not predict future returns



37

US market – Equally weighted strong compared to market cap weighted
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Trade initiated 
30/10/24

Max delta 12.5%
(29/10/25)

(-0.4%) +19.6%

+15.9%

US Market cap US Equally weighted



Actively Different
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The main investment themes of today…

Globalisation 
continues to 

fragment 

The international 
world order is being 

challenged

Technological 
transformation 

Passive vehicles 
bring increased 
momentum to 
ƳŀǊƪŜǘǎΧ

ΧǘƘŀǘ ƘŀǾŜ 
unprecedented 

concentration risk
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Balance 
growth, 

defensive and 
diversifiers

How to 
achieve it

Smooth 
returns – 
don’t chase 
every upside 
opportunity

Can outpace 
fundamentals 

for longer 
than 

expected

Beats market 
forecasts

The main investment themes of 2025…2026

ΧŀƴŘ Ƙƻǿ ǘƘŜǎŜ ǿƛƭƭ ƛƴŦƻǊƳ нлнс

ASSET 
ALLOCATION

TRUE 
DIVERSIFICATION

MANAGE 
DRAWDOWNS

MOMENTUM
PROCESS AND 

DISCIPLINE
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TAA Scorecard

ActivelyDifferent |  Q2 2026

ActivelyDifferent 

Source: Liontrust, as at 01.05.26. Not all the asset classes are used in all the MA portfolios and funds

Structurally higher 
(but not high) inflation Ҧ

Higher cost 
of capital

Adequate growth Ҧ Supportive background for 
markets 

Mixed valuation pictureҦ Be selective

Cost-insensitive 
buyers disappearing Ҧ

Value over 
momentum

Political noise Ҧ Diversification

De-globalisation Ҧ New era

Short term noise / sentimentҦ Patience, discipline

1 2 3 4 5
Direction 
of travel

Overall č

Cash ¸ č

UK government bonds ¸ č

Short-duration gilts ¸ č

Global government bonds ¸ č

Global corporate bonds ¸ Ď

Global short-dated corporate bonds ¸ č

Index-linked bonds ¸ Ď

High yield ¸ č

Emerging market debt ¸ Ď

Convertibles ¸ č

Equity overall ¸ č

UK equities ¸ č

UK small caps ¸ č

North America equities ¸ Ď

North America small caps ¸ Ď

Europe ex-UK equities ¸ č

Europe small caps ¸ č

Japan equities ¸ č

Japan small caps ¸ Ď

Asia Pacific (ex-Japan) equities ¸ Ď

Emerging markets equities ¸ Ď

Real Assets ¸ č

Alternatives ¸ č
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A 3D challenge needs a 3D solution

Diversified Disciplined Differentiated
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Learning objectives

Identify the five things that will matter for investors in 2026

Explain how to seek to manage drawdowns and smooth returns for clients

Understand how to achieve true diversification in the current market 
environment

Explain how to remain disciplined against current acute uncertainty



And finally…
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Multi-Asset Team | Proposition

We are a multi-strategy active asset manager offering equities, fixed income, sustainable and multi-asset

Source: Liontrust as at 31.03.26; *AuMA as at 31.12.25; (#)Industry experience years. AuMA = Assets under Management and Advice.

John Husselbee 
(41)

Head of Liontrust 
Multi-Asset

John Husselbee joined 
Liontrust in 2013 and was 
previously a co-founder 
and CIO of North 
Investment Partners, 
Director of Multi-Manager 
Investments at Henderson 
Global Investors, and NM 
Rothschild & Sons

David Salisbury
(8)

Fund Analyst

Donald Phillips
(21)

Head of Credit

Adrian Holmes
(30)

Head of Multi-Asset
Investment Support

James Klempster
(22)

Deputy Head of Liontrust 
Multi-Asset

Sharmin Rahman
(18)

Investment Manager

Anthony Chemla
(20)

Investment Manager

Jon Heasman
(8)

Multi-Asset Investment 
Support Manager

James Klempster is deputy 
head of Multi-Asset at 
Liontrust. He has over 20 
years’ investment 
management experience, 
of which the past 18 have 
been focused on 
managing multi-asset, 
multi-manager funds and 
portfolios

Jack Willis
(10)

Investment Manager

Connor Godsell
(3)

Investment Manager

Fixed income investments within MA funds and portfolios are managed by:
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Products and Services | Liontrust Multi-Asset funds and portfolios

Source: Liontrust, June 2025. 1. Hymans Robertson SAA, Volatility managed from 1 March 2023. 2. IA Mixed Assets sectors. IA = Investment Association. MA = Multi-Asset. 
MPS = Liontrust Managed Portfolio Service. WSS = Liontrust Wealth Solutions Service

Liontrust Risk Profiles1 1 2 3 4 5 6 7 8

Multi -Asset Funds

Dynamic Passive

Blended

MPS Portfolios

Dynamic Passive

Blended Growth

Blended Income

IA Sectors 0%ς35% 20%ς60% 40%ς85% Flexible

MA Explorer Funds2

MA Explorer Income Funds2 

MA Monthly High Income

1 2 3 4 5 6 7 8

1 2 3 4 5 6 7 8

1 2 3 4 5 6 7 8

1 2 3 4 5 6 7 8

1 2 3 4 5 6 7 8

MHI

45% 60%

35% 70% 85% 100%
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ActivelyDifferent | Why Liontrust Multi-Asset? 

ActivelyDifferent Partnership

Expertise in Multi-Asset Investing, delivering consistent results for clients across a range of highly active, diversified portfolios.

Every stage of the investment process is actively managed. 

Bespoke 
Strategic Asset 

Allocation
3-year anniversary 

Tactical Asset 
Allocation 

Reviewed Quarterly

Unfettered Fund 
Selection 

Identifying the 
‘best of breed’

Diversification 
across asset classes 

managers, 
investment styles 
and geographies

Portfolio 
Construction
Passive vehicles 

and actively 
managed funds
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Products and Services | Liontrust Multi-Asset funds and portfolios

Source: Defaqto Engage as at 31.12.25 Performance. SAA – Strategic Asset Allocation

Liontrust Fund Risk Level 1Y Quartile 3Y Quartile 5Y Quartile 10Y Quartile

D
yn

a
m

ic
 P

a
ss

iv
e

 

Prudent RG2 1 1 1 1

Reserve RG3 2 2 4 2

Moderate RG4 1 1 3 1

Intermediate RG5 1 1 2 1

Progressive RG6 1 1 1 1

Growth RG7 1 1 1 1

Adventurous RG8 1 1 1 1

B
le

n
d

e
d

Reserve RG3 2 2 4 3

Moderate RG4 2 1 3 2

Intermediate RG5 2 1 2 2

Progressive RG6 2 1 2 2

Growth RG7 2 1 2 2

Risk Rating Defaqto Quartiles ς 31 December 2025

Change in SAA

Past performance does not predict future returns

You may get back less than you originally invested. Please refer to the Key Risks slide for more information
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Liontrust MA Monthly High Income Fund | Smoothed income and returns

Source: Morningstar, Liontrust 31.01.21 – 31.12.25

Past performance does not predict future returns

You may get back less than you originally invested. Please refer to the Key Risks slide for more information
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Liontrust MA Monthly High Income Fund | Key features

Source: Liontrust as at 31.12.25

Past performance does not predict future returns

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

1st quartile 
performance in 
the IA 0-35% 

Mixed sector over 
three years

Consistent 
and smoothed 

monthly income 

4.2% 12-month 
historical yield 

Benefited from 
enhancements to 

Multi -Asset process
in March 2023

Sits in lower 
risk band than 

other smoothed 
income funds

Transparent about 
easy to explain 

sources of income
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61.8%

35.2%

1.4% 1.7%

-10%

0%

10%

20%

30%

40%

50%

60%

70%

Equity Fixed Income Other Cash

Portfolio allocation

ActivelyDifferent | Complementary to other fund ranges

Source: Morningstar EAA GBP Allocation 40-60% Equity Screen; Top 10 AUM / Passive / Fund of funds, Liontrust allocation comparison, data as at 06.02.26

Liontrust MA Dynamic Pass Intermediate 

HSBC World Selection Balanced

L&G Multi-Index

BlackRock Intermediate

Coutts Managed Balanced

abrdn MyFolio Index

Personal Portfolio Balanced

Vanguard LifeStrategy 60% Equity

abrdn MyFolio Core

Average – peers

HSBC Global Strategy Balanced
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32.5%

15.1%

8.7% 8.2%

14.6%

20.6%

0%

10%

20%

30%

40%

50%

60%

70%

80%

US UK Europe Japan Asia Emerging Markets

Equity (pro rata)

ActivelyDifferent | Complementary to other fund ranges

Source: Morningstar EAA GBP Allocation 40-60% Equity Screen; Top 10 AUM / Passive / Fund of funds, Liontrust allocation comparison, data as at 06.02.26

Liontrust MA Dynamic Pass Intermediate 

HSBC World Selection Balanced

L&G Multi-Index

BlackRock Intermediate

Coutts Managed Balanced

abrdn MyFolio Index

Personal Portfolio Balanced

Vanguard LifeStrategy 60% Equity

abrdn MyFolio Core

Average – peers

HSBC Global Strategy Balanced



54

Multi-Asset | Breadth of our service

Support for advisers and your clients
We provide access to the Multi-Asset investment team, regular investment updates and insights, reporting, market-leading literature for your 
clients, educational content, and a tailored service. These include:

 Roadshows and roundtable events  Weekly insights

 The Quarterly Performance Review and Outlook: 
analysis of the performance, attribution, and changes to 
portfolios

 The Liontrust 
website includes 
Multi-Asset tools 
for advisers and 

their clients

 Liontrust Views, a quarterly magazine for your clients 
on what has driven markets over the previous three 
months, investment insights and educational content

 A Guide to Managing Volatility, which ranks second of any piece of literature judged by 
an industry Consumer Duty panel and has had very positive feedback from clients

 In person and online 
seminars
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Multi-Asset | Co-branded marketing communications
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Conclusion

Diversification not concentration

ActivelyDifferent ς Investment 

ActivelyDifferent ς Service 

Your active partner
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Liontrust MA Dynamic Passive Fund range | Discrete performance

Source: FE Analytics, as at 31.03.26. Total return figures are calculated on a single pricing basis with net income (dividends) reinvested. Performance figures are shown in 
sterling. Transaction costs are included for the period shown but may differ in the future as these costs cannot be determined with precision in advance

To previous quarter 12 months ending (%) Mar-26 Mar-25 Mar-24 Mar-23 Mar-22

Liontrust MA Dynamic Passive Reserve Fund S Acc 8.2 4.8 7.2 -9.5 0.3

Liontrust MA Dynamic Passive Moderate Fund S Acc 10.0 4.9 8.8 -8.0 2.1

Liontrust MA Dynamic Passive Intermediate Fund S Acc 12.0 5.3 10.7 -5.8 4.2

Liontrust MA Dynamic Passive Progressive Fund S Acc 13.7 5.9 11.9 -3.7 6.2

Liontrust MA Dynamic Passive Growth Fund S Acc 15.5 6.8 14.4 -1.8 8.4

Liontrust MA Dynamic Passive Adventurous Fund S Acc 16.8 7.2 15.6 -1.7 8.0

Past performance does not predict future returns

Past performance does not predict future returns

You may get back less than you originally invested. Please refer to the Key Risks slide for more information
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Liontrust MA Blended Fund range | Discrete performance

Source: FE Analytics, as at 31.03.26. Total return figures are calculated on a single pricing basis with net income (dividends) reinvested. Performance figures are shown in 
sterling. Transaction costs are included for the period shown but may differ in the future as these costs cannot be determined with precision in advance

Past performance does not predict future returns

To previous quarter 12 months ending (%) Mar-26 Mar-25 Mar-24 Mar-23 Mar-22

Liontrust MA Blended Reserve Fund S Acc 8.2 4.9 7.6 -9.7 -1.8

Liontrust MA Blended Moderate Fund S Acc 9.0 4.2 9.0 -8.2 1.3

Liontrust MA Blended Intermediate Fund S Acc 10.5 4.2 10.8 -6.6 3.1

Liontrust MA Blended Progressive Fund S Acc 11.8 4.3 12.0 -4.9 4.6

Liontrust MA Blended Growth Fund S Acc 13.3 4.4 14.2 -2.6 5.8

Past performance does not predict future returns

You may get back less than you originally invested. Please refer to the Key Risks slide for more information
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Liontrust MA Monthly High Income Fund | Discrete performance

Source: FE Analytics, as at 31.03.26. Total return figures are calculated on a single pricing basis with net income (dividends) reinvested. Performance figures are shown in 
sterling. Transaction costs are included for the period shown but may differ in the future as these costs cannot be determined with precision in advance

Past performance does not predict future returns

To previous quarter 12 months ending (%) Mar-26 Mar-25 Mar-24 Mar-23 Mar-22

MA Monthly High Income Fund S Inc 6.4 5.4 8.0 -7.3 -1.2

IA Mixed Investment 0-35%  Shares 6.4 3.3 5.9 -5.9 -0.2

Quartile 2 1 1 4 4

Past performance does not predict future returns

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



60All 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.

For investment professionals only

This document is issued by Liontrust Investment Partners LLP (2 Savoy Court, London WC2R 0EZ), authorised and regulated in the UK by the Financial Conduct 
Authority (FRN 518552) 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 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 assets. 

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

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 information 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) and/or PRIIP/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.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.

PJ | AP/COMP 06.03.26

PJ | JK 10.06.26

Disclaimer



61


	Default Section
	Slide 0: 3D investing: How to navigate today’s global transformations
	Slide 1: Key risks
	Slide 2: Learning objectives
	Slide 3: The 3D world today
	Slide 4: Money supply
	Slide 5: 10-year yields
	Slide 6: US CPI Year over Year (%)
	Slide 7: Markets regularly go “underwater”
	Slide 8: Global Value vs Growth – US hasn’t got the memo
	Slide 9: Could passive flows be driving market concentration?
	Slide 10: Growing concentration of MSCI World
	Slide 11: Concentration in markets
	Slide 12: Large Cap vs Small Cap relative performance
	Slide 13: Trade weighted USD
	Slide 14: Winners rotate
	Slide 15: A 3D challenge needs a 3D solution
	Slide 16: Diversified
	Slide 17: UK equities versus gilts
	Slide 18: Opportunity set
	Slide 19: Diversification and return efficiency
	Slide 20: Maximising the opportunity set
	Slide 21: What do you get for £100,000?
	Slide 22: Disciplined
	Slide 23: Markets had a great 2025…believe it or not
	Slide 24: Short term vs Long term impacts of conflict
	Slide 25
	Slide 26: Public service slide | Good days and bad days cluster
	Slide 27: There’s always a good reason to sell the market
	Slide 28: The impact of missing out
	Slide 29: A core offering
	Slide 30: Differentiated
	Slide 31: A world of opportunity (equity)
	Slide 32: Returns decomposition
	Slide 33: Returns decomposition
	Slide 34: Returns decomposition
	Slide 35: Actively different positioning
	Slide 36: Market leadership broadening out
	Slide 37: US market – Equally weighted strong compared to market cap weighted
	Slide 38: Portfolio example – Equally weighted US equity
	Slide 39: Actively Different
	Slide 40: The main investment themes of today…
	Slide 41: The main investment themes of 2025…2026
	Slide 42: ActivelyDifferent | Q2 2026
	Slide 43: A 3D challenge needs a 3D solution
	Slide 44: Learning objectives
	Slide 45: And finally…
	Slide 46: Multi-Asset Team | Proposition
	Slide 47: Products and Services | Liontrust Multi-Asset funds and portfolios
	Slide 48: ActivelyDifferent | Why Liontrust Multi-Asset? 
	Slide 49: Products and Services | Liontrust Multi-Asset funds and portfolios
	Slide 50: Liontrust MA Monthly High Income Fund | Smoothed income and returns
	Slide 51: Liontrust MA Monthly High Income Fund | Key features
	Slide 52: ActivelyDifferent | Complementary to other fund ranges
	Slide 53: ActivelyDifferent | Complementary to other fund ranges
	Slide 54: Multi-Asset | Breadth of our service
	Slide 55: Multi-Asset | Co-branded marketing communications
	Slide 56: Conclusion
	Slide 57: Liontrust MA Dynamic Passive Fund range | Discrete performance
	Slide 58: Liontrust MA Blended Fund range | Discrete performance
	Slide 59: Liontrust MA Monthly High Income Fund | Discrete performance
	Slide 60: Disclaimer
	Slide 61


