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Trading Update
 
Liontrust Asset Management Plc ("Liontrust" or the "Company"), the specialist independent fund
management group, today issues its trading update for the three months ended 31 March 2025 (the "Period").
 
 

·    Net outflows of £1.3 billion in the Period (2024: £1.2 billion).
 

·    Assets under management and advice ("AuMA") were £22.6 billion as at 31 March 2025, a decrease
over the Period of 8.1%.
 

·    AuMA as at 10 April 2025 were £21.6 billion.
 

·    Expanding investment capability and international distribution.
 

·    Completing the enhanced operating model.
 

Commenting, John Ions, Chief Executive Officer, said:
 
"It feels that over the past few years, the only certainty has been uncertainty. The current day-to-day
unpredictability and fluctua3ons in markets reinforces our belief in ac3ve management and the long-term
power of robust and repeatable investment processes.  
 
Our focus remains on what is within our control. We con3nue to develop the business and are confident we
have been making the right changes to ensure it is in the best possible shape for the future.
 
Brand and client service
 
The Liontrust brand is very strong and we are con3nually engaging with our clients. We receive great
feedback on our service and communica3ons directly and through market research and these are more
important than ever at times like this in helping clients to navigate volatile markets. 
 
International expansion
 
We have strengthened our interna3onal distribu3on capability with the appointments of Òscar Andreu as
Managing Director, Head of Distribu3on for Switzerland, and Phil Rosenberg as Head of Middle East and Asia.
Both Òscar and Phil have extensive experience, knowledge and contacts in their respec3ve territories. They
are key additions as we seek to take advantage of the potential for growth of our client base outside the UK.
 
Active management
 
The extreme vola3lity and disloca3ons we have seen in markets over the past couple of weeks are
demonstrating the importance of, and opportunities for, active management and stock picking.
 
Edinburgh Investment Trust is celebra3ng a successful five years under the management of the Global
Fundamental team now led by Imran SaCar. The share price has risen by a cumula3ve 112.7% over the five



Fundamental team now led by Imran SaCar. The share price has risen by a cumula3ve 112.7% over the five

years to 31 March 2025 compared to 76.5% for its benchmark index1. The net asset value of the Trust has risen

103.9% over the same period1.
 
Further recogni3on of our investment capability has come through three Liontrust funds being shortlisted for
the Fund Manager of the Year Awards - European Dynamic, GF European Strategic Equity and Japan Equity.
 
All 10 of the UK-domiciled funds managed by the Sustainable Investment team have adopted the
Sustainability Focus label under the Sustainability Disclosure Requirements (SDR). Liontrust's range -
comprising equity, fixed income and managed funds - is the second largest of any asset manager to have SDR
labels.
 
We con3nue to expand and enhance our investment capability. The GF Global Alpha Long Short Fund has
been launched for Mark Haw3n's Global Equi3es team, and we are also adding the GF Global Alpha Fund
(both of which are domiciled in Ireland). In January, the Economic Advantage team's Alex Wedge and Bobby
Powar took on management of the Global Smaller Companies Fund, using the same investment process that
has been applied to the UK Smaller Companies Fund since 1998.
 
The Global Fixed Income team has been integrated into the Mul3-Asset team. This enhances the
macroeconomic and fixed income exper3se on the Mul3-Asset team and provides greater scale for our fixed
income funds. 
 
Business transformation
 
We are comple3ng our enhanced opera3ng model. BlackRock's Aladdin plaJorm was implemented in July
2024 and is working well. We now have a much more extensive rela3onship with BNY's front and middle
office teams and the BNY Data Vault system is embedded in our opera3ng model and is being used day to
day.  
 
We are con3nuing to work with BNY Buyside Trading Solu3ons ("BTS") on our trading capabili3es and are now
u3lising BTS for North and Central American trading, with other markets going live by the end of June 2025.
This collabora3on extends our trading capabili3es beyond UK trading hours and gives us access to more
counterpar3es, with a solu3on that is scalable and with a partner that is inves3ng heavily in its trading
services.
 
The enhancements we have made to the business, our strong investment capability, brand and client service,
and the robust opera3ng model give us confidence we can emerge stronger from the current turbulent
environment and help our clients to do so as well."
 
1 Source : FE fundi nfo, 31.03.20 to 31.03.25 a nd Li ontrus t, bi d-to-bi d ba s i s .

 
Cost reductions
 
In November 2024, we announced a proposed reduc3on of roles across our business, and this is now mostly
complete, with good progress achieved on fully realising the further cost efficiencies we announced in
January 2025. Annualised savings of employee-related, member-related and non-staff related expenses are
expected to be around £6.0 million and implementa3on costs for the role reduc3ons and non-staff related
expenses are anticipated to be around £4.5 million.
 
Assets under management and advice
 
On 31 March 2025 our AuMA stood at £22,590 million and were broken down by type and investment process
as follows:
 

Process Total
Institutional
Accounts &

Funds

Investment
Trusts

UK Retail
Funds & MPS

Alternative
Funds

International
Funds &
Accounts

 (£m) (£m) (£m) (£m) (£m) (£m)
Sus ta i na bl e
Inve s tme nt 8,137 309 - 7,602 - 226

Economi c Adva nta ge 4,255 384 - 3,807 - 64
Mul ti -As s e t 3,829 - - 3,664 73 92



Mul ti -As s e t 3,829 - - 3,664 73 92
Gl oba l  Equi ti e s 1,062 - - 1,041 21 -
Gl oba l  Innova ti on 770 - - 767 - 3
Ca s hfl ow Sol uti on 2,770 517 - 1,813 248 192
Gl oba l  Funda me nta l 1,767 206 1,126 435 - -
Total 22,590 1,416 1,126 19,129 342 577

 
AuMA as at 10 April 2025 were £21,641 million.
 

Flows
 
The net ouJlows over the Period were £1,284 million (2024: £1,206 million). A reconcilia3on of net flows and
AuMA over the Period is as follows:
 

Total

Institutional
Accounts &

Funds

Investment
Trusts

UK Retail
Funds &

MPS

Alternative
Funds

International
Funds &
Accounts

(£m) (£m) (£m) (£m) (£m) (£m)

Opening AuMA - 1 January 2025 24,576 1,446 1,153 20,998 263 716
 

Ne t fl ows (1,284) (5) (12) (1,211) 78 (134)
 

Ma rke t & Inve s tme nt
pe rforma nce

(702) (25) (15) (658) 1 (5)

      
Closing AuMA - 31 March 2025 22,590 1,416 1,126 19,129 342 577

 
Key Fund Performance (Quartile ranking)
 
UK domiciled funds-

 
Quartile
ranking -

Since
inception

Quartile
ranking -

5 year

Quartile
ranking - 3

year

Quartile
ranking -

1 year
Inception Date

Economic Advantage funds

Li ontrus t Spe ci a l  Si tua ti ons  Fund 1 4 4 4 10/11/2005

Li ontrus t UK Growth Fund 1 3 3 3 01/04/1996

Li ontrus t UK Mi cro Ca p Fund 1 2 2 4 09/03/2016

Li ontrus t UK Sma l l e r Compa ni e s  Fund 1 3 3 4 08/01/1998

Li ontrus t Gl oba l  Sma l l e r Compa ni e s
Fund

4 4 4 4 31/12/2007

Sustainable Future funds

Li ontrus t SF Ca uti ous  Ma na ge d Fund 3 4 4 4 23/07/2014

Li ontrus t SF Corpora te  Bond Fund 3 2 2 4 19/02/2001

Li ontrus t SF De fe ns i ve  Ma na ge d Fund 1 4 4 4 23/07/2014

Li ontrus t SF Europe a n Growth Fund 4 4 4 4 19/02/2001

Li ontrus t SF Gl oba l  Growth Fund 4 4 4 4 19/02/2001

Li ontrus t SF Ma na ge d Fund 2 3 4 4 19/02/2001

Li ontrus t SF Ma na ge d Growth Fund 2 2 3 4 19/02/2001

Li ontrus t SF Monthl y Income  Bond
Fund

1 1 2 4 12/07/2010

Li ontrus t SF UK Growth Fund 3 4 4 3 19/02/2001

Li ontrus t UK Ethi ca l  Fund 4 4 4 3 01/12/2000

Global Innovation funds

Li ontrus t Gl oba l  Di vi de nd Fund 2 2 3 4 20/12/2012

Li ontrus t Gl oba l  Innova ti on Fund 1 3 2 1 31/12/2001



1 3 2 1

Li ontrus t Gl oba l  Te chnol ogy Fund 3 2 2 3 15/12/2015

Global Equity funds

Li ontrus t Ba l a nce d Fund 1 2 3 4 31/12/1998

Li ontrus t Chi na  Fund 4 3 2 1 31/12/2004

Li ontrus t Eme rgi ng Ma rke t Fund 3 4 3 3 30/09/2008

Li ontrus t Gl oba l  Al pha  Fund 1 3 4 2 31/12/2001

Li ontrus t Indi a  Fund 4 1 2 4 29/12/2006

Li ontrus t Ja pa n Equi ty Fund 4 1 2 3 22/06/2015

Li ontrus t La ti n Ame ri ca  Fund 2 3 3 1 03/12/2007

Li ontrus t US Opportuni ti e s  Fund 2 3 4 4 31/12/2002

Cashflow Solution funds

Li ontrus t Europe a n Dyna mi c Fund
1 1 2 3

15/11/2006

Global Fundamental funds

Li ontrus t Income  Fund 1 3 3 4 31/12/2002

Edi nburgh Inve s tme nt Trus t Pl c 1 1 1 3 31/03/2020

Li ontrus t UK Equi ty Fund 1 3 2 3 27/03/2003

Li ontrus t UK Focus  Fund 1 3 2 2 29/09/2003

Multi-Asset funds

Li ontrus t Stra te gi c Bond Fund 3 3 2 2 08/05/2018

Li ontrus t MA Expl ore r 35 Fund 1 - - 2 31/12/2002

Li ontrus t MA Expl ore r Income  45 Fund 2 - - 2 31/03/2020

Li ontrus t MA Expl ore r Income  60 Fund 1 - - 2 27/03/2003

Li ontrus t MA Expl ore r 70 Fund 2 - - 2 29/09/2003

Li ontrus t MA Expl ore r 85 Fund 1 - - 3 29/09/2003

Li ontrus t MA Expl ore r 100 Fund 2 - - 3 29/09/2003

Li ontrus t MA Monthl y Hi gh Income
Fund

3 2 2 1 01/05/2012

Li ontrus t MA UK Equi ty Fund 4 3 2 2 12/11/2001

 
Irish domiciled funds-

 
Quartile
ranking -

Since
inception

Quartile
ranking -

5 year

Quartile
ranking - 3

year

Quartile
ranking -

1 year
Inception Date

Economic Advantage funds

Li ontrus t GF Spe ci a l  Si tua ti ons  Fund 2 4 4 4 08/11/2012

Li ontrus t GF UK Growth Fund 1 2 3 4 03/09/2014

Sustainable Future funds

Li ontrus t GF SF Europe a n Corpora te
Bond Fund

2 2 2 4 29/05/2018

Li ontrus t GF SF Gl oba l  Growth Fund 3 3 3 3 12/11/2019

Li ontrus t GF SF Mul ti  As s e t Gl oba l
Fund

4 - 4 4 13/10/2021



Li ontrus t GF SF Pa n-Europe a n Growth
Fund

3 4 4 4 14/03/2001

Li ontrus t GF SF US Growth Fund 4 - - 4 07/07/2023

Cashflow Solution funds

Li ontrus t GF Europe a n Sma l l e r
Compa ni e s  Fund 1 1 1 2

01/02/2017

Li ontrus t GF Europe a n Stra te gi c Equi ty
Fund 1 1 1 2

25/04/2014

Li ontrus t GF Pa n-Europe a n Dyna mi c
Fund 3 - - 3

27/02/2024

Multi-Asset funds

Li ontrus t GF Abs ol ute  Re turn Fund 2 3 2 2 26/06/2018

Li ontrus t GF Hi gh Yi e l d Fund 1 1 1 1 08/06/2018

Li ontrus t GF Stra te gi c Bond Fund
1 2 2 3

13/04/2018

 

Source: Financial Express to 31 March 2025 as at 7 April 2025, bid-bid, total return, net of fees, based on primary share class.

 

Past performance is not a guide to future performance, investments can result in total loss of capital. The above funds are all UK authorised unit

trusts, OEICs, Irish authorised OEICs (primary share class) or UK listed investment trusts. Onshore funds use the Financial Express Investment

Associa3on sectors. Offshore funds use the FCA Recognised offshore sectors.  Edinburgh Investment Trust Plc uses the AIC Investment Trust UK

Equity Income sector.

 

Liontrust Global Smaller Companies Fund moved from the Global Equities team to the Economic Advantage team on 14 January 2025.

 

Global Fixed Income team moved to the Mul3-Asset team on 1 January 2025, the funds managed by the Global Fixed Income team now appear

under Multi-Asset funds.

 

MA Explorer funds had an objective change on 05/04/2023 and rankings are shown from then.

 

MA Dynamic Passive fund range, MA Blended fund range, Diversified Real Assets Fund and Russia Fund (suspended) are not included as are in an

IA sector that is not rankable. GF Global Technology, GF Global Innovation and GF Global Dividend funds are excluded because they were

recently launched.

 

Notice of Full Year Results Announcement
 
Liontrust confirms that it will be announcing its full year results for the financial year ended 31 March 2025 on
Wednesday, 25 June 2025.
 

For further information please contact:
 
Liontrust Asset Management Plc (Tel: 020 7412 1700, Website: liontrust.co.uk)
Stephen Corbett: Head of Investor Relations
Simon Hildrey: Chief Marketing Officer
 
Singer Capital Markets (Tel: 020 7496 3000)
Corporate Broking: Charles Leigh-Pemberton
Corporate Advisory: James Moat
 
Panmure Liberum (Tel: 020 7886 2500)
Corporate Broking: David Watkins
Corporate Advisory: Atholl Tweedie
 
Forward Looking Statements

Thi s  a nnounce me nt conta i ns  ce rta i n forwa rd-l ooki ng s ta te me nts  wi th re s pe ct to the  fina nci a l  condi 3on, re s ul ts  of

ope ra 3ons  a nd bus i ne s s e s  a nd pl a ns  of Li ontrus t. The s e  s ta te me nts  a nd fore ca s ts  i nvol ve  ri s k a nd unce rta i nty be ca us e

the y re l a te  to e ve nts  a nd de pe nd upon ci rcums ta nce s  tha t ha ve  not ye t occurre d. The re  a re  a  numbe r of fa ctors  tha t coul d

ca us e  a ctua l  re s ul ts  or de ve l opme nts  to di ffe r ma te ri a l l y from thos e  e xpre s s e d or i mpl i e d by the s e  forwa rd-l ooki ng

s ta te me nts  a nd fore ca s ts . As  a  re s ul t, the  Li ontrus t's  a ctua l  future  fina nci a l  condi 3on, re s ul ts  of ope ra 3ons  a nd bus i ne s s



s ta te me nts  a nd fore ca s ts . As  a  re s ul t, the  Li ontrus t's  a ctua l  future  fina nci a l  condi 3on, re s ul ts  of ope ra 3ons  a nd bus i ne s s

a nd pl a ns  ma y di ffe r ma te ri a l l y from the  pl a ns , goa l s  a nd e xpe cta 3ons  e xpre s s e d or i mpl i e d by the s e  forwa rd-l ooki ng

s ta te me nts .  Li ontrus t unde rta ke s  no obl i ga 3on publ i cl y to upda te  or re vi s e  forwa rd-l ooki ng s ta te me nts , e xce pt a s  ma y be

re qui re d by a ppl i ca bl e  l a w a nd re gul a 3on (i ncl udi ng the  Li s 3ng Rul e s  of the  Fi na nci a l  Conduct Authori ty).  Nothi ng i n thi s

a nnounce me nt s houl d be  cons true d a s  a  profi t fore ca s t or be  re l i e d upon a s  a  gui de  to future  pe rforma nce .

                                                                                                                                                                               

Other information

The  re l e a s e , publ i ca 3on, tra ns mi s s i on or di s tri bu3on of thi s  a nnounce me nt i n, i nto or from juri s di c3ons  othe r tha n the

Uni te d Ki ngdom ma y be  re s tri cte d by l a w a nd the re fore  pe rs ons  i n s uch juri s di c3ons  i nto whi ch thi s  a nnounce me nt i s

re l e a s e d, publ i s he d, tra ns mi Ce d or di s tri bute d s houl d i nform the ms e l ve s  a bout a nd obs e rve  s uch re s tri c3ons . Any fa i l ure

to compl y wi th the  re s tri cti ons  ma y cons ti tute  a  vi ol a ti on of the  s e curi ti e s  l a ws  of a ny s uch juri s di cti on.
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