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Fund -3,71 5,65 4,49 -0,42 21,47 4,15 4,97 0,13 10,07 -9,62

Index -1,29 9,85 7,92 0,34 18,32 7,41 5,74 0,41 10,93 -10,43

Key Features

Asset Manager Liontrust Investment Partners LLP

Net Assets Value 22 (Mn Pound Sterling)

Inception Date 03.09.2014

UCITS Yes

Base Currency Pound Sterling

Liquidity Daily

Share Class* Pound Sterling Acc

Management Fees* (%) 0,75%

Performance Fees No

CH Registered No

Portfolio Strategy

Investment Process
Judgmental Systematic

Style
Value Growth

Market Cap
Large Small

Alpha Driver
Bottom-Up Top-Down

Portfolio Construction
Concentrated Diversified

Investment Rationale
Core Satellite

Wealth Solutions Partners S.A. – 11 rue Verdaine 1204 Genève

Portfolio Style

UK All Cap Blend Liontrust GF UK Growth Fund

*ISIN Code: IE00BP4KB298. ISIN used for performance: IE00BP4KB298 Performance data source: Morningstar Direct. Key Points provided by Wealth Solutions Partners SA. - Past performance 

should not be seen as an indication of future performance. Index: FTSE AllSh TR GBP. Data as of: 31.09.2024

Bottom-up, fundamental portfolio, predominantly investing in UK 

large and mid/cap stocks using the Economic Advantage process. 

Focus on very steady businesses with durable competitive 

advantage to outgrow industry competition and sustain a higher-

than-average level of profitability for longer than markets’ 

expectations. The fund aims to outperform the FTSE All Share with 

a low turnover. 

Investment Rationale
Core fund to invest in UK equity markets, managed with a long-term approach. Distinctive proprietary process resulting in clear sector biases. Very 

consistent strategy that has delivered the expected alpha and met its investment objective in different markets’ environment. It tends to outperform in 

adverse scenario benefitting from its quality bias over time. 

Fund Management Team

The fund is co-managed by Anthony Cross and Julian Fosh since 2009, both are UK equity experts and bring a lot of experience and knowledge. The 

team has been boosted in 2015 with 3 new people to add analytical resources and coverage, particularly in the small cap area, and alleviate the 

workload. Very experienced and stable team with a collegial decision-making process and complementary skills. All team members are PM and analysts 

but with sector or market cap focus. 

Investment Philosophy

• Economic Advantage Process: proprietary investment framework that seeks companies with durable competitive edges expected to generate 

sustainable returns over time. The intangible company strengths focus on 3 key barriers to competition: intellectual property, distribution 

channels and recurring business. 

• Valuation: every holding must be profitable at point of purchase. 5 metrics used: P/E, EV/EBITDA, EV/sales, FCF yield and dividend yield. 

Specific valuation approach for smaller names.

• Portfolio construction: 40-60 holdings with at least 90% of the fund invested in FTSE 350 (usually 60% in FTSE 100 and 25% in FTSE 250). 

Max 10% in small caps. Benchmark aware for stock's weight. A risk score matrix with 8 metrics determine the active weight of each holding 

versus the benchmark (max +2%). It is not a pure benchmark agnostic high conviction stock picking strategy but rather a risk aware approach.  

• Biases: focus on industrials, pharmaceuticals, consumer goods, IT, usually less capital-intensive businesses. On the other hand, structural 

underweight or no positions in banks, domestic consumer, miners and property. Blend but opportunistic in style: currently, ti lt towards 

momentum and high quality, and largely underweight in value. 

Strengths

• Process: consistent execution of a stable approach over the long term. Clear, distinctive and well-defined Economic Advantage Process. Time-

tested and proven strategy. 

• UK experts: strong team with credentials and strong achievements in UK equities covering the whole market cap spectrum. 

• Portfolio positioning: given the benchmark aware approach, the fund is a good mix of cyclicals and defensives. Diversified portfolio of 

companies at different stages in their own cycles, in a variety of sectors, contributing to the stability and consistency of the performance. 

• Performance: the fund ranks regularly top quartile since inception with a solid risk-adjusted profile over long period. Consistent alpha 

generation mainly in weaker market environments, it tends to lag in low quality rallies. Core and conservative, lower volatility, beta and 

drawdowns than best peers and index.

Weaknesses

• Benchmark aware: sizing of positions is implemented on a relative basis and not on absolute. Limited active share (around 65%).

• AUMs: small fund under UCITs format (OEIC version is much larger) but with diversified investor’s base that does not raise concerns about 

stakeholders’ concentration. We would be more comfortable with larger assets and monitor any inflows accordingly.
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Wealth Solutions Partners SA has issued this document upon your request for information purposes only. This document may not be distributed in the United States, Canada, Australia or any other country in which its 
distribution is unlawful. 

The information contained in this document is only directed to "qualified investors" within the meaning of Article 10 CISA with domicile/registered seat in Switzerland.

Qualified investor pursuant to Article 10 para 3,3 bis and 3 ter CISA are in particular:

1. regulated financial intermediaries, such as banks, securities dealers, fund management companies and asset managers of collective investment schemes and central banks;

2. regulated insurance companies;

3. public entities and retirement benefits institutions with professional treasury facilities;

4. companies with professional treasury facilities; and

5. high-net worth individuals which fulfil the requirements of Article 6 of the Ordinance on Collective Investment Schemes of 22 November 2006 ("CISO").

In the event that you are an "independent asset manager" and fulfil the requirements of Article 3 para 2 lit. c CISA, you certify that you will use the information on this document exclusively for those of your clients that are 

considered as qualified investors within the meaning of Article 10 CISA. 

This document has been issued for use by professional financial advisors. The information contained within this material has not been reviewed in the light of your personal circumstances, or personal circumstances of the 
person you are advising. Actions derived from this information are always at the advisors’ or investors’ own risk. If you require investment advice or wish to discuss the suitability of any investment decision, you should seek such 
financial, legal or tax advice from your designated advisers as appropriate. 

This document is not and should not be construed as an offer to sell or solicitation of an offer to purchase or subscribe for any investment or service. Wealth Solutions Partners SA has based this document on 
information obtained from sources or third party materials it believes to be reliable but which it has not independently verified. Wealth Solutions Partners SA makes no guarantees, representations or warranties 
and accept no responsibility or liability as to its accuracy or completeness. Expressions of opinion herein are subject to change without notice.

Any information contained in this material is not and should not be regarded as investment research for the purposes of the rules of any relevant regulatory body. This document has not been prepared in accordance with any 
specific directives. 

Some products in this document may not meet the criteria of a collective investment scheme as per the Swiss Federal Act on Collective Investment Schemes (CISA) and consequently are not subject to the authorization or 
supervision by the Swiss Financial Market Supervisory Authority (FINMA). Some products and services mentioned in this document are not intended for public offering in Switzerland. Consequently, this document can be 
distributed in/from Switzerland only to qualified investors according to CISA.  

Past performance is not guide to future performance. The value of any investment or income may go down as well as up and you may not receive back the full amount invested. When an investment is denominated in a 
currency other than your local or reporting currency, changes in rates may have an adverse effect on the value, price or income of that investment. In the case of investments for which there is no recognized market, it may be 
difficult for investors to sell their investments or to obtain reliable information about their value or the extent of the risk to which they are exposed. 

Wealth Solutions Partners officers, directors, and employees may have positions in any securities mentioned in this document (or any related investment) and may from time to time add to or dispose of any such securities (or 
investment).

No part of this publication may be reproduced, stored, in a retrieval system, or transmitted, in any form or by any means, electronic, mechanical, photocopying, recording or otherwise, without the prior written or oral permission 
of Wealth Solutions Partners SA.  

FOR QUALIFIED INVESTORS ONLY
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