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SUSTAINABLE FUTURE DEFENSIVE MANAGED FUND

This document provides you with key investor information about this Fund. It is not marketing material. The information is
required by law to help you understand the nature and the risks of investing in this Fund. You are advised to read it so you can
make an informed decision about whether to invest.

Liontrust Sustainable Future Defensive Managed Fund is a sub-fund of the Liontrust Sustainable Future ICVC and categorised as a UCITS scheme.
This document is based upon the 2 Inc class (ISIN: GBOOBMN90635). This Fund is managed by Liontrust Fund Partners LLP, a subsidiary of Liontrust
Asset Management PLC.

Objective
m  The Fund aims to deliver income and capital growth over the long term (5 years or more) through investment in sustainable securities.
Policy

m  The Fund is considered to be actively managed in reference to the benchmark(s) in the performance table by virtue of the fact that it uses the benchmark(s) for performance
comparison purposes. The benchmark(s) are not used to define the portfolio composition of the Fund and the Fund may be wholly invested in securities which are not constituents of
the benchmark.

m  The Fund will invest globally. All investments will be expected to conform to our social and environmental criteria as set out on the Liontrust website (liontrust.co.uk).

m  The Fund will seek to achieve the investment objective through investment in securities that provide or produce sustainable products and services as well as having a progressive
approach to the management of environmental, social and governance ("ESG") issues.

= Allocations to equities, fixed income, and cash will vary over time depending on market circumstances. Asset allocation limits will remain in line with the following asset allocation
ranges:

—  Equity — 20-50%
—  Fixed income — 10-60%
—  Cash-0-20%

m  The Fund may invest in collective investment schemes including other Liontrust Funds (up to 10% of Fund assets), other transferable securities, money market instruments, warrants,
and deposits.

= The Fund is permitted to use derivatives for the purposes of efficient portfolio management and for investment purposes.

Recommendation
= This Fund may not be appropriate for investors who plan to withdraw their money within 5 years.
How to buy

= You may buy or sell shares on a daily basis (but not weekends or Bank Holidays). Orders must be received by 11:59am for execution at 12:00 midday valuation point on the same day.
Further details can be found at www.liontrust.co.uk.

Investment process

m  The Fund will invest in equities, bonds and cash.

= For equities, the process starts with a thematic approach in identifying the key structural trends that will shape the global economy of the future. We currently invest in three
transformative trends (Better Resource Efficiency, Improved Health and Greater Safety and Resilience) and 20 themes within these. The team then invests in well-run companies whose
products and operations capitalise on these transformative changes.

= While themes are at the heart of idea generation, there are three further criteria all holdings have to satisfy:

—  Broader sustainability: While a company might have significant exposure to a theme, the team has to check how sustainable the rest of its activities are.

—  Business fundamentals: The team assesses a company's ability to generate high returns on equity.

—  Financial modelling and valuation: This information is used to construct financial models detailing the revenue, margin and earnings progression the company is likely to deliver
over the next five years.

m  For the fixed income process, macroeconomic analysis determines the managers' top-down view of the world and this helps shape portfolio construction and appetite for risk. After
this, the managers aim to focus on high-quality issuers and believe this can reduce bond specific risk. Assessment of quality is a distinctive part of their process, combining traditional
credit analysis with a detailed sustainability assessment based on their proprietary model.

m  The managers seek the best-value bonds from high-quality issuers across the capital structure, along the maturity curve and issued in primary credit markets (UK, US and Europe).

m  The Fund's asset allocation is based on long-term risk/return profiles of equities, bonds and cash. The managers then tactically adjust these exposures within predefined ranges to
enhance overall investment returns. Tactical positioning is driven by analysis of leading economic indicators and then an assessment of asset class valuations relative to both their own
history and to each other.

Risk and reward profile
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This Synthetic Risk and Reward Indicator (SRRI) is based on historical data and may not be relied upon to gauge the future risk profile of the Fund.
The SRRI shown is not guaranteed to remain the same and may shift over time.

The lowest category (1) does not mean 'risk free'.

The Fund's risk and reward category has been calculated using the methodology set by the European Commission. It is based upon the rate by which the Fund or a representative fund
or index's value has moved up and down in the past.

All investments will be expected to conform to our social and environmental criteria.
m  The Fund is categorised 4 primarily for its exposure to a diversified portfolio of Global equities and bonds.

m  The SRRI may not fully take into account the following risks:
—  that a company may fail thus reducing its value within the Fund;

— overseas investments may carry a higher currency risk. They are valued by reference to their local currency which may move up or down when compared to the currency of the
Fund.

—  Bonds are affected by changes in interest rates and their value and the income they generate can rise or fall as a result;

— the creditworthiness of a bond issuer may also affect that bond's value. Bonds that produce a higher level of income usually also carry greater risk as such bond issuers may have
difficulty in paying their debts. The value of a bond would be significantly affected if the issuer either refused to pay or was unable to pay.

= The Fund may, under certain circumstances, invest in derivatives, but it is not intended that their use will materially affect volatility. Derivatives are used to protect against currencies,
credit and interest rate moves or for investment purposes. There is a risk that losses could be made on derivative positions or that the counterparties could fail to complete on
transactions. The use of derivatives may create leverage or gearing resulting in potentially greater volatility or fluctuations in the net asset value of the Fund. A relatively small
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movement in the value of a derivative's underlying investment may have a larger impact, positive or negative, on the value of a fund than if the underlying investment was held instead.
The use of derivative contracts may help us to control Fund volatility in both up and down markets by hedging against the general market.

m  Outside of normal conditions, the Fund may hold higher levels of cash which may be deposited with several credit counterparties (e.g. international banks). A credit risk arises should
one or more of these counterparties be unable to return the deposited cash.

m  The Fund may encounter liquidity constraints from time to time. The spread between the price you buy and sell shares will reflect the less liquid nature of the underlying holdings.
m  There is no guarantee that a total return will be generated over a three year time period or within another time period.

m  The Fund may have both Hedged and Unhedged share classes available. The Hedged share classes use forward foreign exchange contracts to protect returns in the base currency of the
Fund.

= Counterparty Risk: any derivative contract, including FX hedging, may be at risk if the counterparty fails.

m  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.

m  For full details of the Fund's risks, please see the prospectus which may be obtained from Liontrust (address overleaf) or online at www.liontrust.co.uk.

Charges for this fund

m Thecharges you pay are used to pay the costs of running the Fund, including the costs m The entry and exit charges shown are maximum figures. In some cases you might pay
of marketing and distributing it. These charges reduce the potential growth of your less — you can find this out from your financial adviser or fund platform if you are not
investment. using a financial adviser.

. m The ongoing charges figure is based on expenses as at 31 December 2023. This figure
off charges taken before or after you invest may vary from year to year. It excludes:

Enteleharre None —  portfolio transaction costs, except in the case of an entry/exit charge paid by the
Y g UCITS when buying or selling units/shares in another collective investment
X undertaking.
Exit charge None
m  For more information about charges and what is included in each charge, please see

the Fund’s prospectus, which is available electronically at www.liontrust.co.uk or visit
the costs and charges page on our website at www.liontrust.co.uk/cost-and-charges.

m  This is the maximum that might be taken out of your money before it is invested.

Charges taken from the Fund over the year

Ongoing charges

Charges taken from the Fund under certain specific circumstances

Performance fee ‘ None

Past performance

B Past performance does not predict future returns. It
has been calculated on the basis that any 20
distributable income of the Fund has been
reinvested. The past performance shown in the chart

takes into account all charges except entry and exit 10

charges.
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B The 2 Inc share class launch date is 23 July 2014. 0

B The base currency of the Fund is pounds sterling. R
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m |A Mixed Investment 20-60% Shares
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Practical information

This Fund is authorised in the UK and regulated by the Financial Conduct Authority.

Depositary Bank of New York Mellon (International) Ltd.

Liontrust Investment Partners LLP.

Further information Copies of the prospectus and the latest annual and half-yearly reports, which are the primary source of additional information, are available,
without charge, from Liontrust Fund Partners LLP, 2 Savoy Court, London, WC2R OEZ. They are also available electronically at

www.liontrust.co.uk.

UK tax legislation may have an impact upon your own personal tax position.

Fund prices and other information The Fund's last published price is available from Liontrust Fund Partners LLP at www.liontrust.co.uk or by writing to us at 2 Savoy Court, London,
WC2R 0EZ or by telephoning 0344 892 0349 during business hours (9.00am — 5.00pm).

Remuneration Information on the current remuneration policy of the Fund, including a description of how remuneration and benefits are calculated and the
identity of persons responsible for awarding the remuneration and benefits, is available at www.liontrust.co.uk. A paper copy of this
information is available free of charge upon request from Liontrust Fund Partners LLP at 2 Savoy Court, London, WC2R OEZ.

Liontrust Fund Partners LLP may be held liable solely on the basis of any statement contained in this document that is misleading, inaccurate or inconsistent with the
relevant parts of the prospectus for the Fund. This Key Investor Information is accurate as at 15 February 2024.



Schroders

Non-UCITS Retail Scheme
Key Investor Information

This document provides you with key investor information about this fund. It is not marketing material. The information is required by law to help you
understand the nature and the risks of investing in this fund. You are advised to read it so you can make an informed decision about whether to invest.

Schroder MM Diversity

Fund

an Authorised Unit Trust of Schroder Unit Trusts Limited
Class Z Accumulation GBP (GB00B60CZD52)

This fund is managed by Schroder Unit Trusts Limited, which is a member of the Schroders Group.

Objectives and investment policy

Objectives

The fund aims to provide capital growth in excess of the UK Consumer Price
Index (after fees have been deducted) over a 5 to 7 year period by investing in
a diversified range of assets worldwide. There is no guarantee that this
objective will be met and your capital is at risk.

Investment Policy

The fund is actively managed and invests its assets indirectly through
collective investment schemes, exchange traded funds, real estate investment
trusts and closed ended funds in equities, bonds and alternative assets
worldwide. Alternative assets may include hedge funds, real estate, private
equity and commodities.

The fund may also invest directly in equities and bonds. The fund may directly
or indirectly invest in money market instruments, and may hold cash.

The fund may invest up to 100% of its assets in collective investment schemes
(including other Schroder funds).

The Fund invests (directly or indirectly) one third of its assets in equity and
equity related securities, one third in fixed and floating rate securities, money

market instruments and cash, and one third in alternative assets. The Fund
may deviate from this by up to 5% of assets (+/-) for equity and equity related
securities and alternative assets, and by up to 10% of assets (+/-) for fixed and
floating rate securities, money market instruments and cash.

The fund may use derivatives with the aim of reducing risk or managing the
fund more efficiently.

Benchmark

The fund's performance should be assessed against its target benchmark,
being to exceed the UK Consumer Price Index, and compared against the
Investment Association Mixed Investment 20% to 60% Shares sector average
return.

Dealing Frequency

You may redeem your investment upon demand. This fund deals daily.
Distribution Policy

This unit class accumulates income received from the fund's investments,
meaning it is kept in the fund and its value is reflected in the price of the unit
class.

Risk and reward profile

Lower risk Higher risk
Potentially lower reward Potentially higher reward
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The risk and reward indicator

The risk category was calculated using historical performance data and may
not be a reliable indicator of the fund's future risk profile.

The fund's risk category is not guaranteed to remain fixed and may change
over time.

A fund in the lowest category does not mean a risk-free investment.

The fund is in this category because it can take higher risks in search of higher
rewards and its price may rise and fall accordingly.

Risk factors

Performance risk: Investment objectives express an intended result but there is
no guarantee that such a result will be achieved. Depending on market
conditions and the macro economic environment, investment objectives may
become more difficult to achieve.

Credit risk: A decline in the financial health of an issuer could cause the value

of its bonds to fall or become worthless.

Currency risk: The fund may lose value as a result of movements in foreign
exchange rates, otherwise known as currency rates.

Derivatives risk: Derivatives, which are financial instruments deriving their
value from an underlying asset, may be used to manage the portfolio
efficiently. A derivative may not perform as expected, may create losses greater
than the cost of the derivative and may result in losses to the fund.

High yield bond risk: High yield bonds (normally lower rated or unrated)
generally carry greater market, credit and liquidity risk meaning greater
uncertainty of returns.

Liquidity risk: In difficult market conditions, the fund may not be able to sell a
security for full value or at all. This could affect performance and could cause
the fund to defer or suspend redemptions of its shares, meaning investors may
not be able to have immediate access to their holdings.

Multi-Manager risk: The fund allocates capital to multiple strategies managed
by separate portfolio managers who will not coordinate investment decisions,
which may result in either concentrated or offsetting risk exposures.
Operational risk: Operational processes, including those related to the
safekeeping of assets, may fail. This may result in losses to the fund.



Charges

One-off charges taken before or after you invest

Entry charge None

Exit charge None

This is the maximum that might be taken out of your money before it is
invested or before the proceeds of your investment are paid out.

Charges taken from the fund over a year

Ongoing charges 1.28%

Charges taken from the fund under certain specific conditions

Performance fee

None

The charges you pay are used to pay the costs of running the fund, including
the costs of marketing and distributing it. These charges reduce the potential
growth of your investment.

The entry and exit charges shown are maximum figures and in some cases
you might pay less. You can find out the actual entry and exit charges from
your financial advisor.

The ongoing charges figure is based on the last year's expenses for the year
ending December 2023 and may vary from year to year. The ongoing charge
figure excludes portfolio transaction costs. The charges are mostly, if not
exclusively, the Schroders Annual Charge (as may be discounted for retail unit
classes depending on the size of the fund) but certain additional expenses may
be charged as set out in the prospectus. The Schroders Annual Charge
(without any discount) for this unit class of the fund is 0.73%. The fund's annual
report for each financial year will include details on the exact charges made
including any discounts.

Please see the prospectus for more details about the charges.

Please note that your fund may invest in another fund that charges a
performance fee.

Past performance
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Performance achieved between 2009 and 2014 was achieved under
circumstances that no longer apply. The fund name and charges changed on
24 March 2014.

M Z Accumulation GBP (GB00OB60CZD52)

Il UK Consumer Price Index

Investment Association Mixed Investment 20% to 60% Shares sector
average

Past performance is not a guide to future performance and may not be
repeated. The value of investments may go down as well as up and you may
not get back the amount you originally invested.

The chart shows performance in British pound after the ongoing charges and
the portfolio transaction costs have been paid.

The fund was launched on 22/05/2002.

The shareclass was launched on 09/07/2010.

Performance figures are only available since the launch of the respective unit
class.

Practical information

Trustee: J. P. Morgan Europe Ltd.

Further Information: You can get further information about this fund,
including the prospectus, latest annual report, any subsequent half-yearly
reports and the latest price of units from www.schroders.com/ukinvestor
and from Schroders, PO Box 1402, Sunderland, SR43 4AF, England,
telephone 0800 182 2399. They are in English, free of charge.

Tax Legislation: The fund is subject to UK tax legislation which may have an
impact on your personal tax position.

Liability: Schroder Unit Trusts Ltd may be held liable solely on the basis of
any statement contained in this document that is misleading, inaccurate or
inconsistent with the relevant parts of the fund's prospectus.

Switches: Subject to conditions, you may apply to switch your investment into
another unit class within this fund or in another Schroder fund. Please see the
prospectus for more details.

Remuneration Policy: A summary of Schroders' remuneration policy and
related disclosures is at www.schroders.com/remuneration-disclosures.
A paper copy is available free of charge upon request.

The policy includes a description of how remuneration and benefits are
calculated & the identities of persons responsible for awarding the
remuneration and benefits.

Glossary: You can find an explanation of some of the terms used in this
document at www.schroders.com/ukinvestor/glossary.

Benchmark: The target benchmark has been selected because the target
return of the fund is to deliver or exceed the return of that benchmark as stated
in the investment objective.

The comparator benchmark has been selected because the investment
manager and the manager believes that the benchmark is a suitable
comparison for performance purposes given the fund's investment objective
and policy.

This fund is authorised in the United Kingdom and regulated by the Financial Conduct Authority (FCA). This key investor information is accurate as at

06/02/2024.



KEY INFORMATION DOCUMENT

Purpose:

This document provides you with key information about this investment product. It is not marketing material. The information is
required by law to help you understand the nature, risks, costs, potential gains and losses of this product and to help you compare it
with other products.

Document valid from: 15/03/2024

Trojan Fund (the "Fund"), X Accumulation, ISIN: GBOOBZ6CNS31

Product

TROJAN INVESTMENT FUNDS (the "Company") is authorised and supervised by the Financial Conduct Authority ("FCA") in United Kingdom.
PRIIP Manufacturer: Waystone Management (UK) Limited ("Waystone")

Website: www.waystone.com, Telephone number: +44 345 608 0950

Depositary: The Bank of New York Mellon (International) Limited (“the Depositary”)

What is this product?

Type: The Fund is domiciled in the United Kingdom and is an open-ended investment company (“OEIC”) and qualifies as an undertaking for collective
investment in transferable securities (‘UK UCITS”).

Intended Retail Investor: Investments are suitable for retail investors whose investment requirements are aligned with the objectives, policies and
risk profile of the Fund

Term: This Fund has no maturity date.

Objectives:

To seek to achieve growth in capital (net of fees), ahead of inflation, as measured by the UK Retail Prices Index, over the longer term (over 5 to 7
years). There is no guarantee that the objective will be met or that capital growth will be delivered over any time period and you may get back less than
you invest.

To invest globally in a range of asset classes including equities (company shares) and equity related securities (investments whose value is linked to the
performance of the shares in one or more companies), bonds (for example, loans to either a company or government that pay interest), money market
instruments (for example, short term loans that pay interest), deposits and cash and indirectly in private equity and precious metals (for example, gold).
Exposure to these asset classes may be achieved by investing in investment trusts and other Funds (including those managed by the Manager, the
Investment Manager and their associates). The Fund will invest in line with the requirements of the Investment Manager's Climate Change Mitigation
Policy (as further described in the Investment Strategy in the Prospectus).

The Investment Manager's asset allocation decisions will be based on various factors including analysis of economic conditions, interest rates and
inflation. The Investment Manager will seek to buy investments which it considers have the ability to grow in value over time.

The Investment Manager aims to construct a portfolio for the Fund that seeks to promote climate change mitigation through an investment process
which assesses a company's alignment to, or commitment to align to net zero greenhouse gas emissions by 2050. Exposure to asset classes will be
varied and at times less than 50% of the Fund may be invested in these companies. The Investment Manager also assesses the corporate governance
practices of companies in which the Fund may invest. The asset classes to which this investment process applies are set out in the Investment
Manager's Climate Change Mitigation Policy on the Investment Manager's website at www.taml.co.uk. It does not apply to other assets within the Fund.

What are the risks and what could | get in return?

Risk indicator

1 2 3 4 5 e 7 The summary risk indicator is a guide to the level of risk of this product

compared to other products. It shows how likely it is that the product

< > will lose money because of movements in the markets or because we
Lower risk Higher risk are not able to pay you.

We have classified this product as class 3 out of 7, which is a medium-
low risk class. This rates the potential losses from future performance
at a medium-low level. Poor market conditions could impact your
returns.

The risk indicator assumes you keep the product for 5 years. The actual
risk can vary significantly if you cash in at an early stage and you may
get back less than your original investment. In addition to the market
price risk, please refer to the Prospectus for further information.

The value of your investment may fall and you may not get back the

If the Fund currency differs from your investment currency, you will amount you invested.

receive payments in a different currency, so the final return you will get
depends on the exchange rate between the two currencies. This risk is
not considered in the indicator shown above.



Performance scenarios

What you will get from this product depends on future market performance. Market developments in the future are uncertain and cannot be

accurately predicted.

The figures shown include all the costs of the product itself, but do not take into account your personal tax situation and may not include all the costs
that you pay to your advisor or distributor, which may also affect how much you get back.

The stress scenario shows what you might get back in extreme market circumstances.

The unfavourable, moderate, and favourable scenarios shown are illustrations of what you might get back using the worst, average, and best

performance of the product / a suitable benchmark over the last 10 years. Markets could develop very differently in the future.

Investment: GBP 10,000

If you exit after 5 years

Scenarios If you exit after 1 year (recommended holding period)

Minimum: There is no minimum guaranteed return. You could lose some or all of your investment.

What you might get back after costs 5,700 GBP 5,650 GBP
Stress Scenario

Average return each year -43.02 % -10.8%

What you might get back after costs 9,150 GBP 9,420 GBP
Unfavourable Scenario

Average return each year - 8.49% -1.2%

What you might get back after costs 10,010 GBP 12,430 GBP
Moderate Scenario

Average return each year 0.1% 4.45%

What you might get back after costs 11,140 GBP 13,370 GBP
Favourable Scenario

Average return each year 11.4% 5.98%

Unfavourable: This type of scenario occurred for an investment between 04/2022 and 01/2024.
Moderate: This type of scenario occurred for an investment between 11/2016 and 10/2021.
Favourable: This type of scenario occurred for an investment between 09/2015 and 08/2020.

What happens if the Company is unable to pay out?

The assets of Fund are entrusted to the Depositary. If the Fund encounters financial difficulties, the assets entrusted to the Depositary (or its delegates)
will not be affected. If the Depositary (or its delegates) encounter financial difficulties, the Fund could suffer a loss in some circumstances. Investors may
be covered by the Financial Services Compensation Scheme ("FSCS") if the Fund is unable to pay out.

What are the costs?

Costs over Time

The Reduction in Yield (RIY) shows what impact the total costs you pay will have on the investment return you might get. The total costs take into
account one-off, ongoing and incidental costs. The amounts shown here are the cumulative costs of the product itself, for two different holding periods.
The figures assume you invest GBP 10,000. The figures are estimates and may change in the future. The person selling you or advising you about this
product may charge you other costs. If so, this person will provide you with information about these costs and show you the impact that all costs will
have on your investment over time.

The tables show the amounts that are taken from your investment to cover different types of costs. These amounts depend on how much you invest,
how long you hold the Fund and how well the Fund performs. The amounts shown here are illustrations based on an example investment amount and
different possible investment periods:

We have assumed that you invest GBP 10,000 and that in the first year you would get back the amount that you invested (0% annual return). For the

other holding periods we have assumed the product performs as shown in the moderate scenario.

Investment: GBP 10,000

If you exit after 1 year

If you exit after 5 years

(recommended holding period)

Total costs

620 GBP

1,245 GBP

Annual Cost Impact (*)

6.2 %

2.01 %

*This illustrates how costs reduce your return each year over the holding period. For example it shows that if you exit at the recommended holding period
your average return per year is projected to be 6.46% before costs and 4.45% after costs.




Composition of Costs

If you exit after 1 year

5.00% is the maximum amount you pay when entering this investment and you

Entry costs could pay less. You can find out the actual charges from your financial advisor, 500 GBP
One-off costs upon distributor or the third party selling you the product.
entry or exit The impact of the costs you pay when exiting your investment. We do not
Exit costs charge an exit fee for this investment, but the person selling you the product N/A
may do so.

Management fees 0.86% are incurred each year in managing your investments including those

and _ot_her . incurred by any underlying investments. The ongoing charges figure is based 118 GBP
i administrative or on expenses as at 31 July 2022
Ongoing costs operating costs P Y ’

0.02% is the impact of the costs incurred when we are buying and selling 2 GBP

Transaction costs underlying investments for the product.

Incidental costs
taken under Performance fees There is no performance fee for this product. N/A
specific conditions

How long should | hold it and can | take my money out early?

Waystone recommends a minimum holding period of 5 years for investments made into this Fund. If you sell your shares before the end of the
recommended holding period you may increase the risk of receiving back less than you invested.

Recommended holding period: 5years

How can | complain?

Complaints concerning the operation of any Funds offered by Waystone may be referred to the Complaints Department, Waystone Management (UK)
Limited, PO Box 389, Unit 1, Roundhouse Road, Darlington, DL1 QUF or by email to investorservices@linkgroup.co.uk or by telephone to +44 345 922
0044. A copy of our complaint guide is available on request.

Once we have considered your complaint, you may have the right to refer the matter to the Financial Ombudsman Service ("FOS"). Should you wish to
refer a complaint or contact the FOS you may do so at: Financial Ombudsman Service, Exchange Tower, London E14 9SR or by telephone to +44 800
023 4567 (free but charges may apply if called from a mobile) or to +44 300 123 9123, or via their website at: www.financial-
ombudsman.org.uk/contact/index.html or e-mail: complaint.info@financial-ombudsman.org.uk.

Other relevant information

Alongside this document, please read the Prospectus. Copies of the Prospectus, the latest annual and semi-annual reports, as well as the latest
published prices of the shares in the Fund and other information, including how to buy and sell shares are available on Waystone's website (details
below).

You may switch your shares to the shares of another Fund of the Company. Please refer to the Fund Prospectus for full details.

Trojan Investment Funds is an umbrella Fund with segregated liability between it's Funds. This means that the holdings of this Fund are maintained
separately under UK law from holdings of other Funds within Trojan Investment Funds and your investment in the Fund should not be affected by any
claims against another Fund of Trojan Investment Funds.

The above information and details of the past performance of the Fund and the previous performance scenario calculations can be found on the website
https:/lwww.waystone.com/uk/troy-asset-management-limited/trojan-investment-funds/trojan-fund/. The past performance chart shows the share class's
performance as the percentage loss or gain per year over the last 6 years.

The representative in Switzerland is REYL & Cie Ltd, Rue du Rhéne 4, CH-1204 Geneva. The prospectus, the key information document, the articles of
association, the latest annual and semi-annual reports, and further information is available free of charge from the representative.

Until 30 April 2024, the paying agent in Switzerland is BANQUE CANTONALE DE GENEVE, Quai de I'lle 17, 1204 Geneva. As of 1st May 2024, REYL
& Cie Ltd, Rue du Rhone 4, 1204 Geneva, Switzerland.




Key Investor Information

This document provides you with the key investor information about this fund. It is not marketing material. The information
is required by law to help you understand the nature and the risks of investing in this fund. You are advised to read it so
you can make an informed decision about whether to invest.

WS Ruffer Diversified Return Fund (the "Fund"), | Accumulation,
a fund within WS Ruffer Managed Funds (the “Company”) (ISIN:
GB0OOBMWLQWS82)

Waystone Management (UK) Limited is the Authorised Corporate Director of the Fund

Objective and investment policy

Objective

To achieve a positive return (an increase in value of the fund) with a focus on capital preservation in all market conditions after all costs and charges have been
taken, over any 12 month period.

There is no guarantee that the objective will be met over any time period and you may get back less than you invest.

Investment Policy

To invest globally, including emerging markets (which are countries whose economies are progressing towards becoming advanced) in the following asset classes:
equities (company shares), bonds (loans to either a company or government that usually pay interest), alternative investments (property and precious metals), money
market instruments (which are short term loans that pay interest) and cash. As part of the equity exposure, the fund may invest in Investment Trusts. Investment in open-
ended funds is limited to 10% of total assets by value.

The Investment Manager seeks to create a balanced portfolio by investing in both protective assets, such as bonds, derivatives and cash, and growth assets, such as
equities. The Investment Manager seeks to identify opportunities where the potential rewards outweigh the potential risks through analysis of a company’s markets,
product/service offering, competitive position, financial strength and competence of its management.

Other features of the fund:

» The fund is actively managed. The Investment Manager uses its expertise to e You can buy and sell shares in the fund on each business day.
select investments for the fund and has the discretion to invest without the  « Income from the fund will be added to the value of your investment.

need to adhere to a particular benchmark. « Derivatives (whose value is linked to that of another investment, e.g company
e The fund may investin other funds (including those managed by the Manager, shares, currencies) may be used for investment purposes and to manage the
the Investment Manager and their associates). risk profile of the fund.
» The fund will not invest directly in alternative assets, but by using for example  « Recommendation: This fund may not be appropriate for investors who plan to
other funds. withdraw their money within 5 years.

» The fund can invest across different geographic regions, industry sectors and
market capitalisations without limitation.

Risk and reward profile

» Counterparty Risk: The failure of a firm involved in a transaction with the fund
or providing services to the fund may expose the fund to financial loss.

» Emerging Markets Risk: The fund may invest in emerging markets, which are
markets in countries that are developing. Emerging markets may have more

Typically lower rewards Typically higher rewards

Lower risk Higher risk political and economic risks than developed markets, resulting in price
movements that may cause a loss to the fund.
o Changes in Interest Rate Risk: A rise in interest rates generally cause bond
1 2 3 4 6 7 prices to fall.
 This indicator shows how much a fund may have risen and fallen in the past, » Credit Risk: The value of a bond may be affected by its credit rating, the lower
and therefore how much a fund's retumns may have varied. It is a measure of the rating the higher the risk of the issuer not paying interest or repaying the
the fund's volatility. As the fund has less than 5 years price history, this loan. . . o
calculation incorporates the volatility of an appropriate benchmark index. The e Liquidity Risk: The fund may invest in assets where, in difficult market
higher a fund's past volatility the higher the number on the scale and the conditions, there is an increased risk that a position cannot be bought or sold
greater the risk that investors in that fund may have made losses as well as in a timely manner or at a reasonable price and the Manager may suspend
gains. dealing in the fund.
o Thefund has been classed as 5 because its volatility has been measured as » Derivatives Risk: A derivative may not perform as expected and may create
above average. losses greater than its cost.
» This indicator is based on historical data and may not be a reliable indication o Alternative Investment Risk: The fund may invest in other investment vehicles
of the future risk profile of this fund. to gain indirect exposure to alternative assets such as property and precious
» The risk and reward profile shown is not guaranteed to remain the same and metals. Exposure to such investments can involve a higher degree of risk that
may shift over time. The lowest number on the scale does not mean that a may increase the risk of investment loss. The performance of such vehicles
fund is risk free. can be volatile and there is a risk that investors may experience a delay in
» Currency Risk: As the fund can be exposed to different currencies, changes receiving redemption proceeds.
in exchange rates may decrease the value of your investment. » For more information about the fund’s risks please see the Risk Factors

section of the prospectus which is available at www.waystone.com.



Charges for this fund

The charges you pay are used to pay the costs of running the fund. These charges reduce the potential growth of your investment.

One-off charges taken before or after you invest The ongoing charges figure is based on expenses as at 30 August

Entry Charge

2023. The ongoing charges are taken from the income of the fund.

None They exclude portfolio transaction costs, except in the case of an

Exit Charge

Charges taken from the fund over the year

None entry/exit charge paid by the fund when buying or selling units in
another collective investment undertaking.

You may also be charged a dilution adjustment (an adjustment to

i 0,
Ongoing Charges 0.92% cover dealing costs incurred by the fund) on entry to or exit from the
Charges taken from the fund under certain specific conditions fund.
Performance Fee None For more information about charges, please see the Company’s

prospectus which is available at www.waystone.com.

Past performance

u WS Ruffer Diversified Return Fund « Past performance is not a guide to future performance.
» The past performance in the chart shown opposite is net of tax and
6 charges but excludes the entry charge that may be paid on the
purchase of an investment.
4 e The fund was launched in September 2021.
» The share class was launched on 1 September 2021.
2 » Past performance takes into account all charges and costs
% 0
2
-4
-6
2019 2020 2021 2022 2023
[= 5.2 5.4

Practical information

WS Ruffer Managed
Funds

This key investor information document describes a fund within the Company. The prospectus and periodic reports are
prepared for the entire company.

Documents

You can obtain further detailed information regarding the Fund and the Company's latest Value Assessment report, its
Prospectus, latest annual reports and any subsequent half yearly reports free of charge from the Authorised Corporate
Director by calling 0345 601 9610 or visiting www.waystone.com and also by request in writing to Waystone Management
(UK) Limited, PO Box 389, Darlington, DL1 QUF.

Details of Waystone Management (UK) Limited remuneration policy (including a description of how remuneration and benefits
are calculated and the compostion of the remuneration committee) are available at www.waystone.com or by requesting a
paper copy free of charge (see above for contact details).

Prices of shares and
further information

You can check the latest prices by calling 0345 601 9610 or by visiting our website www.waystone.com.

Right to switch

Subject to any restrictions on the eligibility of investors for a share class, a shareholder in one fund may be able to switch all
or some of his shares in one fund for shares in another fund in the company. See the prospectus for full details.

Fund Segregation

The Company is an umbrella fund with segregated liability between funds. This means that the holdings of this fund are
maintained separately under UK law from the holdings of other funds of the Company and your investment in this fund will
not be affected by any claims against another fund of the Company.

Depositary The Bank of New York Mellon (International) Limited
Tax UK tax legislation may have an impact on your personal tax position.
Liability Waystone Management (UK) Limited may be held liable solely on the basis of any statement contained in this document

that is misleading, inaccurate or inconsistent with the relevant parts of the prospectus for the Company.

This fund is authorised in the United Kingdom and regulated by the Financial Conduct Authority (FCA). Waystone Management (UK) Limited is
authorised in the United Kingdom and regulated by the FCA.

This key investor information is accurate as at 13/02/2024.



