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Liontrust UK Micro Cap Fund

Liontrust Asset Management PLC
Liontrust Asset Management PLC (Company) is a specialist fund management company with £27.0 billion in assets under management
as at 30 June 2024 and that takes pride in having a distinct culture and approach to managing money. What makes Liontrust distincte

e The Company launched in 1995 and was listed on the london Stock Exchange in 1999.

e We are an independent business with no corporate parent, our head office is on the Strand in london and we have offices in
Edinburgh and Luxembourg.

e We believe in the benefits of active fund management over the long term and all our fund managers are fruly active.

e We focus only on those areas of investment in which we have particular expertise. We have eight fund management teams
investing in Global Equities, Global Fixed Income, Sustainable Investment and Multi-Asset portfolios and funds.

e Our fund managers are independent thinkers and have the courage of their convictions in making investment decisions.

e Our fund managers have the freedom to manage their portfolios according fo their own invesiment processes and market views
without being distracted by other day-o-day aspects of running a fund management company.

e FEach fund management team applies distinct and rigorous investment processes to the management of funds and porifolios that
ensure the way we manage money is predictable and repeatable.

e Staying frue to their documented investment processes helps to create an in-built risk control for our fund managers, especially in
more challenging environments, by preventing them from investing in companies and funds for the wrong reasons.

e We aim fo freat investors, clients, members, employees, suppliers and other stakeholders fairly and with respect. We are
committed to the Consumer Duty outcomes and rules as well as the Principles of Treating Customers Fairly (TCF), and they are
central to how we conduct business across all our functions.

Lionfrust Asset Management PLC is the parent company of Lionfrust Investment Partners LLP, Liontrust Fund Partners LLP and Lionfrust
Porffolio Management Limited which are authorised and regulated by the Financial Conduct Authority. Liontrust Asset Management PLC
is also the parent company of Liontrust Europe S.A. which is regulated by the Commission de Surveillance du Secteur Financier in
Luxembourg. All members of the Liontrust Group sell only Liontrust Group products.

Conflict in Ukraine

The ongoing war in Ukraine and the resultant geopolitical tensions including sanctions imposed on Russia and refaliatory action taken
by Russia against foreign investors, continue to impact global financial markets (including stock, currency and commodities markets).
Economic sanctions and the fallout from the conlflict are affecting companies operating in a wide variety of secfors worldwide,
including energy, financial services and defence, amongst others. As a result, the performance of the Fund may be negatively

impacted even if they have no direct exposure to the regions involved in the conflict.
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Manager's Investment Report

Investment Objective
The Fund aims to deliver capital growth over the long ferm (5 years or more).

Investment Policy
The Fund will invest at least 90% in companies which are incorporated, domiciled or conduct significant business in the United
Kingdom (UK.

At least 75% of the companies held by the Fund will have a market capitalisation of less than £175m af the time of purchase.
Companies within the Fund that grow above a market capitalisation of £275m will be held until suitable replacement investments are
found or until such time as the Manager deems it to be in Unitholders' interest to dispose of them.

The Fund will typically invest 90% [minimum 80%) in equities or equity related derivatives but may also invest in collective investment
schemes (up to 10% of Fund assets|, corporate debt securities, other fransferable securities, money market instruments, warrants, cash
and deposits.

The Fund is permitted to use derivatives for the purposes of efficient portfolio management. The Fund is also permitted to use derivatives
for investment purposes, although the Fund will only do so on providing investors with 60 days’ notice. Please refer to the Derivatives
sections of the Prospectus for further details.

The Team

The award-winning Economic Advantage team have an average industry experience of 21 years. Anthony Cross joined Liontrust from
Schroders in 1997 and was joined by Julian Fosh in 2008. Julian had previously managed funds at Scottish Amicable Investment
Managers, Britannic Investment Managers, Scoftish Friendly Assurance Society and Saracen Fund Managers. Victoria Stevens and
Mait Tonge joined the feam in 2015. Vicioria was previously Deputy Head of Corporate Broking at FinnCap, while Matt had spent
nine years on the Lionfrust dealing desk, latterly winning an industry award for his work in mid and small cap stocks. Alex VWedge
joined the team in March 2020 from N+1 Singer, where he had spent over seven years, lafferly as a senior member of the equity
sales tfeam. Natalie Bell joined the feam in August 2022, having previously been a member of the Liontrust Responsible Capitalism
team where she led engagement with investee companies.

The Process

The process seeks fo identify companies that possess intangible assets which produce barriers to competition and provide a durable
competitive advantage that allows the companies to defy industry competition and sustain a higher than average level of profitability
for longer than expected.

In the fund managers’ experience, the hardest characteristics for competitors to replicate are three classes of intangible
asset: intellectual property, strong distribution channels and significant recurring business.

Other less powerful but nonetheless important intangible strengths include franchises and licences; good customer databases and
relationships; effective procedures and formats; strong brands and company culture.

These intangible assets produce barriers to competfition, protect margins and are capable, in the opinion of the fund managers', of
reaping a financial advantage in the form of cash flow retums in excess of the cost of capital. A company that consistently generates
excess cash flow refurns will benefit from compounding as it reinvests this excess return info the business.

Every smaller company held in the Economic Advantage funds has at least 3% of its equity held by senior management and main
board directors. Companies are also assessed for employee ownership below the senior management and board and changes in

equity ownership are monitored.
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Manager's Investment Report (continued)

Performance of the Fund

In the year to 30 April 2024, an investment in the Fund refurned 9.3% (insfitutional accumulation class). The FTSE Small Cap ex-
Investment Trusts Index comparator benchmark refurned 11.3%, the FTSE AIM All-Share Index comparator benchmark returned -6.6%
and the average return made by the funds in the IA UK Smaller Companies sector, also a comparator benchmark, was 6.1%.

Since the Fund's launch on @ March 2016, an investment in the Fund rose by 144% (institutional accumulation class) compared fo a
69% return from the FTSE Small Cap exInvestment Trusts Index, a 22% return from the FTSE AIM All-Share Index and a 64% refurn from

the IA UK Smaller Companies secfor comparator benchmarks.

Source: Financial Express, bid to bid basis, total return, net of fees, income reinvested, figures show performance up to 30 April
2024. Please nofe that fofal return has been calculated at midday whereas the financial statements are at close of business.

Past performance is not a guide to future performance. The value of an investment and the income generated from it can fall as
well as rise and is not guaranteed. You may get back less than you originally invested.
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Manager's Investment Report (continued)

Risk and Reward profile

The Risk and Reward Indicator table demonstrates where the Fund ranks in terms of its potential risk and reward. The higher the rank
the greater the potential reward but the greater the risk of losing money. It is based on past data, may change over time and may not
be a reliable indication of the future risk profile of the Fund. The shaded area in the table below shows the Fund's ranking on the risk
and reward indicator.

Typically lower rewards, Typically higher rewards,
lower risk higher risk

<« >

o The Synthefic Risk and Reward Indicator ("SRRI"} is based upon historical data and may not be relied upon to gauge the future risk

profile of the Fund.
o The SRRI shown is nof guaranteed to remain the same and may shift over time.
o The lowest category (1) does not mean "risk free’.

o The Fund's risk and reward category has been calculated using the methodology adopted by the Financial Conduct Authority. 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.

o The Fund is categorised 5 primarily for its exposure to UK small cap equities.

o 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 fo the currency of the Fund.

e The Fund may, under certain circumsfances, invest in derivatives, but it is nof infended that their use will materially affect volatility.
Derivatives are used fo 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 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.

e 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 fo return the deposited cash.

o The Fund is expected to invest in companies predominantly in a single country which may be subject to greater political, social and
economic risks which could result in greater volatility than investments in more broadly diversified funds.

e Asthe Fund is primarily exposed to smaller companies there may be liquidity constraints from time to time, i.e. in certain
circumstances, the Fund may not be able fo sell a position for full value or at all in the short term. This may affect performance and
could cause the Fund to defer or suspend redemptions of its units. In addition the spread between the price you buy and sell units
will reflect the less liquid nature of the underlying holdings.

e The Fund may invest in companies listed on the Alternative Investment Market (AIM) which is primarily for emerging or smaller
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Manager's Investment Report (continued)

Risk and Reward profile (continued)
companies. The rules are less demanding than those of the official List of the london Stock Exchange and therefore companies
listed on AIM may carry a greater risk than a company with a full listing.

e The Fund's investment objective is fo target capital growth for investors. Growth stocks tend fo pay out lower levels of dividend
resulfing in lower income yields and may produce more volatile returns than the market as a whole.

o Counferparty risk: any derivative confract, including FX hedging, may be at risk if the counterparty fails.

e Environmental, Social and Governance (ESC] Risk: there may be limitations fo 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.

For full details of the Fund's risks, please see the prospectus which may be obtained from Liontrust [af the address on page 1) or online

at www.liontrust.co.uk.
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Manager's Investment Report (continued)

The Market
In the 12 months to 30 April 2024, the FTSE Small Cap exInvestment Trusts Index refurned 11.3%.

The UK sfock market recovered from negative returns af the Fund’s interim point fo record a solid gain for the full year.

The initial catalyst to the gains was the growing expectation at the fail end of 2023 of a ‘pivot’ from central banks towards lower
rafes. At the start of 2024, invesfors were expecting up fo seven inferest rate cuts from the Bank of England this year as it sought to
minimise the economic damage from ifs attempts fo bring inflation under control.

However, this conviction in the likelihood of monetary easing swiftly reversed and by 30 April markets were only pricing in fwo cuts.
This shift came about because macroeconomic data has on the whole been better than expected. At the same time, while pockets of
inflation remain elevated, the headline rate of 2.3% in April, helped by falling energy prices, marks the lowest level in nearly three
years and just shy of the Bank of England’s 2% target.

So, while there had previously been recessionary ‘hard landing’ fears associated with peaking interest rates, there is now the prospect
of fewer rate cuts from the peak but the marketfriendly scenario of a ‘soft landing’ or even 'no landing’.

Company size confinued fo be a driver of stock refurns, with UK markets going through a somewhat muted re-run of the pattern of
2022 — when the performance of mega caps and large caps diverged from mid and small caps, and AIM stocks in particular.

Over the year, the typically more infernationally diversified FTSE 100 large-cap Index returned +7.7%, outperforming the mid-cap FTSE
250 Index return of +6.3%. Within small and micro caps, the 113-stock FTSE Small Cap ex-investment trust Index performed well with
an +11.3% gain, but the 638-stock FTSE AIM All-Share Index of primarily small cap stocks traded on the junior AIM index returned
-0.6%.

Fund Review

In the 12 months to 30 April 2024, the Liontrust UK Micro Cap Fund refurned 9.3% (insfitutional accumulation class), compared with
the 11.3% and -6.6% respective returns of the FTSE Small Cap (excluding investment trusts) Index and FTSE AIM All-Share Index
comparator benchmarks. The average return of funds in the 1A UK Smaller Companies sector, also a comparator benchmark, was

6.1%.*

One of the most notable features over the period was fakeover activity. Economic Advantage fund holdings — and the intangible
barriers fo competition the invesiment process seeks out — have frequently proven attractive fo acquirers in the past, and this trend
persisted this year. On numerous occasions over the last couple of years, the team has highlighted the extent fo which takeover activity
has picked up as a result of depressed valuations, particularly lower down the market cap scale.

With the UK market as a whole, and smaller companies in particular, trading at record discounts to global peers and significant
discounts to their own long run averages, many companies may prove susceplible to private equity or corporate acquirers swooping in
and taking them over at prices which do not reflect the intrinsic value of these businesses.

Sopheon was one of the Fund's largest risers after it agreed to a £ 10-a-share cash offer from Wellspring, a US private equity investor
in technology companies. The offer was roughly double the prior day's share price, valuing the enterprise innovation management
software provider at £115 million.

Specialist alternative asset management company Gresham House also jumped on news that it had agreed fo be bought for 1105p/
share by private equity group Searchlight Capital Partners. This offer represented a $3% premium to its prior share price and was 10%
higher than the shares’ alHime high reached in 2022.

Instem rose significanfly on news that the software and services provider fo the life sciences industry had agreed to be bought by
Archimed, a European investment firm specialising in healthcare, with over €8 billion in assets under management. Archimed's 833p
offer represents a 41% premium fo Instem’s prior share price. The team commented at the time that they were opposed to this deal as

they felt it undervalued the longterm potential of the business. However, the vote passed by less than a percent.
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Manager's Investment Report (continued)

Fund Review (continued)

Continuing the theme, Tribal Group recommended a 74p-a-share cash offer from US-based Ellucian, a provider of cloud technology to
the tertiary education sector, a 41% premium to Tribal’s prior share price. Ultimately the deal failed to complete due firstly to
infervention by the UK Competition and Markets Authority, before a US-based shareholder in Tribal significantly raised its ownership
posifion in order to block the transaction.

Away from merger and acquisition [M&A) activity, fintech provider Fintel was the Fund's largest positive contributor for the year. Ifs
2023 results showed growth in adjusfed revenues and earnings as increased penetration of fintech software compensated for volume
weakness in the UK housing market. Finfel also made significant investments in its next phase of growth, most recently acquiring sfakes
in Mortgage Brain, a provider of software fo over 15,000 mortgage intermediaries, and ifaDASH, a customer relationship
management solution helping IFAs meet their regulatory requirements.

Intercede was another fo rise significantly on the strength of its frading. The cyber security software specialist raised financial guidance
for the year to 31 March 2024 as robust revenue growth combined with cost control efforts to boost earnings.

Delivered wholesale goods business Kitwave has been a remarkably reliable performer since its modestly valued IPO (initial public
offering) in 2021 and made further gains this year. The company has completed a number of carefully considered bolt-on acquisitions.
The latest was the March 2024 purchase of Total Foodservice Solutions, a catering supplies group operating in the north of England.

Amid an environment of weak sentiment towards UK small cap and AiMisted shares, holdings that encountered shortterm setbacks or
challenging trading were heavily penalised.

Frontline healthcare services provider Totally had an exceptionally tough year. lis shares sold off heavily after a combination of delays
in the retender process for some expiring contfracts and high costs due to clinical workforce shortages leading to a greater reliance on
agency staff. later in the year it withdrew financial guidance until it has greater visibility over its shorterm growth trajectory. After
slipping to a preax loss in the halfyear to 30 September, Totally is cutting costs and resfructuring as it looks fo return to growth and
profit.

James Cropper also fell heavily after downgrading sales and profit guidance due to negative frends at both its legacy Paper Products
unit and its faster growing Advanced Materials business. The former has seen supply chain destocking and high inflation hit customer
demand, while Advanced Materials has suffered from delays to hydrogen energy projects — a sector it has targefed with specific
technical fibres.

Calnex Solutions also tumbled as it warned that the macroeconomic backdrop was leading many of ifs telecoms customers 1o take a
cautious approach to investing, meaning lower demand for the test and measurement tools Calnex provides to the sector.

Portfolio Activity
Three holdings exited the porifolio upon, or shortly ahead of, completion of takeover deals: Gresham House, Instem and Sopheon.

K3 Business Technology, Celebrus (formerly D4t4) and Concurrent left the porifolio after their senior management equity ownership
level fell below the 3% threshold required of all smaller companies in the Economic Advantage investment process. The team believes
that high senior manager equity ownership gives them ‘skin in the game’ and helps encourage good alignment of incentives between
shareholders and company management.

Cerillion and Tatton Asset Management were sold from the portfolio having exceeded the £275 million market cap limit of which the
fund managers begin o consider a managed exit from positions.

Brick and files speciality distributor Brickability was sold for the same reason in 2021 but it has recently come back into Fund's
investment range. The shortterm prospects for the UK housebuilding sector have been clouded by a weak economic outlook and
tightening mortgage market, pushing Brickability’s shares info a downtrend. However, Brickability continues to expand strongly and the
fund managers continue to believe its distribution strengths, which combine national coverage with high market share, provide strong
barriers to entry and competitive advantage.
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Manager's Investment Report (continued)

Portfolio Activity (continued)

The fund managers initiated a position in ActiveOps This is a high-ecurring Software as a Service (SaaS) business that automates back
office operations for large, complex organisations — mosly in financial services. The feam has been following ActiveOps since its IPO
and it becoming profitable allowed an entry point.

Hvivo was also added fo the Fund. Hvivo is a contract research organisation that specialises in designing and managing “human
challenge” drug frials. The team like the infellectual property strength the business has both in the scientific know-how of designing and
implementing these studies, as well as within the “challenge agents” themselves (these essentially the formulation of a sample virus to
use in the clinic seffing fo infect individuals).

The feam also repurchased Cake Box, a franchise business that makes eggree celebration cakes. The Fund previously owned a
position in the company which was exited due to concerns over its reporting of financial information. Since the position was exited,
Cake Box has invested significantly in people and processes fo address previous financial reporting failings and following a meeting
with the Chair of the board of directors, the team regained confidence to re-establish a position. The Economic Advantage of the
company remains attractive, particularly with respect fo the franchise model, and in some cases more advanced given the enlarged
distribution network to over 200 stores across the UK.

Focusrite, o global music and audio products group that develops and markets proprietary hardware and software products used by
audio professionals and amateur musicians, is another new position for the Fund. It is currently held in the Liontrust UK

Smaller Companies Fund and Liontrust Specials Situations Fund due to the significant strength in IP of its products as well as broad
infernational footprint across 240 ferritories. It also as a strong culture and brands. Focusrite was held in the Fund previously and sold
when it became too large in 2019. However, the company’s market cap returned to the Fund's range following some destocking and
other postCovid unwinds.

Gaming Realms was also added fo the Fund. It is an infernational developer, publisher and licensor of mobile games, building a
portfolio of highly popular gaming confent and brands with the most significant being the game Slingo. The game has a unique “game
mechanic” which is a large part of its popularity and the name Slingo has also become an important source of IP in its own right. The
game is increasingly global in nature with the US presenting a large opportunity as states change their online gambling rules.

Belvoir Group dropped off the porifolio holdings list on completion of its all-share merger with The Property Franchise Group (TPFG) -
another Fund holding. TPFG now operates one of the UK's largest multibrand leftings and estate agency networks, which the team
believes represents a significant intangible barrier to competition.

Outlook

Encouragingly, sentiment fowards UK equities appears fo be on an improving frajectory.  Economic growth, while muted, has turned
positive, with the 0.6% expansion registered during the first quarter of 2024 the fastest growth in two years. The UK is heading for a
general election on July 4 and, if the polls are to be believed, a stable majority government will likely be formed which should provide
a supportive market backdrop. Combined with inflation at or around target, this has paved the way for a more constructive outlook for
UK equities. This renewed enthusiasm has, to date, predominantly been of benefit to larger companies with the FTSE 100 registering
two new record highs in April and then May 2024.

Despite this incremental improvement in the sentiment towards UK equities and the strong performance of large caps, share prices in
many cases remain depressed. Data from Canaccord Genuity Quest shows the UK market trading 22% below fair value, and af a
25% discount to where it normally sits. The opportunity is particularly pronounced amongst small caps, where the discount to fair value
is 38% - almost 60% below its historical average.

While UK smaller companies have had a difficult few years, the team confinues to take advantage of low valuations and market
dislocations o position the Fund for when sentiment improves. The team is working fo encourage government initiafives fo promote @
more supportive backdrop for UK equities. M&A activity continues across the market, representing a double-edged sword: while
money coming back into the hands of fund managers to reinvest in the market is a potential catalyst to highlight depressed valuations
and lafent value, this needs fo be balanced against the opportunity cost of forgone long-ferm compounding when a company is taken
off the market.
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Manager's Investment Report (continued)

Outlook (continued)
*Source: Financial Express, bid to bid basis, fofal return, net of fees, income reinvested, 30.04.23. Please note that fotal return has

been calculated at midday whereas the financial statements are at close of business.

Anthony Cross, Julian Fosh, Victoria Stevens, Matthew Tonge & Alex Wedge

Fund Managers
May 2024

Past performance is not a guide to future performance. The value of an investment and the income generated from it can fall as
well as rise and is not guaranteed. You may get back less than you originally invested.
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Material portfolio changes by value

Purchases Sales

ActiveOps Taffon Asset Management
Brickability Instem

Cake Box Sopheon

hvVIVO Gresham House

Zoo Digital Property Franchise

On the Beach
Calnex Solufions
Keystone Law
|G Design

EKF Diagnostics

Kitwave
Fintel

Cohort

Fonix Mobile
Cerillion
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Authorised Status

The Fund is an authorised unit trust scheme (“the Scheme”) under Section 243 of the Financial Services and Markets Act
2000 [authorisation orders) and the Financial Conduct Authority’s Collective Invesiment Schemes Sourcebook and is categorised as a

UCITS scheme.

Statement of the Manager's Responsibilities

The Collective Investment Schemes sourcebook published by the FCA, (“the COLL Rules”) require the Manager fo prepare financial
statements for each annual accounting period which give a true and fair view of the financial position of the Fund and of the net
revenue and net capital gains or losses on the property of the Fund for the year.

In preparing the financial statements the Manager is responsible for:
e selecting suitable accounting policies and then apply them consistently;
e making judgements and estimates that are reasonable and prudent;

e following UK accounting standards, including FRS 102 The Financial Reporting Standard applicable in the UK and Republic of
Ireland:;

e complying with the disclosure requirements of the Statement of Recommended Practice for UK Authorised Funds issued by the
Investment Management Association in May 2014;

e keeping proper accounting records which enable it to demonstrate that the financial statements as prepared comply with the above
requirements;

e assessing the Fund's ability fo continue as a going concern, disclosing, as applicable, matters related to going concern;

e using the going concern basis of accounting unless they either infend fo liquidate the Fund or to cease operations or have no
realistic alternative but to do so;

e such internal confrol as they defermine is necessary o enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error; and

e taking reasonable steps for the prevention and detection of fraud and irregularities.
The Manager is responsible for the management of the Fund in accordance with its Trust Deed, the Prospectus and the COLL Rules.

The Manager is responsible for the mainfenance and integrity of the corporate and financial information included on the Fund's
website. Legislation in the UK governing the preparation and dissemination of financial statements may differ from legislation in other
jurisdictions.

12
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Statement of the Trustee’s Responsibilities in Respect of the Scheme and
Report of the Trustee to the Unitholders of the Liontrust UK Micro Cap
Fund (the 'Fund') for the Year Ended 30 April 2024

The Trustee in its capacity as Trustee of Liontrust UK Micro Cap Fund must ensure that the Fund is managed in accordance with the
Financial Conduct Authority’s Collective Invesiment Schemes Sourcebook, the Financial Services and Markets Act 2000, as amended,
[fogether “the Regulations”), the Trust Deed and Prospectus (together “the Scheme documents”) as detailed below.

The Trustee must in the context of ifs role act honestly, fairly, professionally, independently and in the interests of the Fund and its
investors.

The Trustee is responsible for the safekeeping of all custodial assets and maintaining a record of all other assets of the Fund in
accordance with the Regulations.

The Trustee must ensure that:

e the Fund's cash flows are properly monitored and that cash of the Fund is booked in cash accounts in accordance with the
Regulations;

e the sale, issue, repurchase and cancellation of units are carried out in accordance with the Regulations;

e the value of units of the Fund are calculated in accordance with the Regulations;

e any consideration relafing to transactions in the Fund's assefs is remitted to the Fund within the usual time limits;
o the Fund's income is applied in accordance with the Regulations; and

e the instructions of the Authorised Fund Manager ("the AFM"), which is the UCITS Management Company, are carried out {unless
they conflict with the Regulations|.

The Trustee also has a duty to take reasonable care to ensure that the Fund is managed in accordance with the Regulations and the
Scheme documents of the Fund in relation fo the investment and borrowing powers applicable fo the Fund.

Having carried out such procedures as we considered necessary fo discharge our responsibilities as Trustee of the Fund, it is our
opinion, based on the information available to us and the explanations provided, that, in all material respects the Fund, acting through

the AFM:

[i) has carried out the issue, sale, redemption and cancellation, and calculation of the price of the Fund's units and the application of
the Fund’s income in accordance with the Regulations and the Scheme documents of the Fund; and

[ii) has observed the investment and borrowing powers and restrictions applicable to the Fund in accordance with the Regulations and
the Scheme documents of the Fund.

For and on behalf of

The Bank of New York Mellon (International) Limited

160 Queen Victoria Street
london EC4V 4[A

22 August 2024
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Certification of Financial Statements by Partners of the Manager

We certify that this Manager's Report has been prepared in accordance with the Financial Conduct Authority’s Collective Investment
Schemes Sourcebook.

Martin Kearney
Partner, Chief Risk Officer

AT

Antony Morrison

Partner, Head of Finance

Liontrust Fund Partners LLP
22 August 2024
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Independent Auditor's Report to the Unitholders of Liontrust UK Micro
Cap Fund (the "Fund")

Report on the audit of the financial statements

Opinion

We have audited the financial statements of the Fund for the year ended 30 April 2024 which comprise the Statement of Tofal Return,
the Statement of Change in Unitholders' Funds, the Balance Sheet, the Related Notes and Distribution Table for the Fund and the
accounting polices set out on pages 26 to 27.

In our opinion, the financial statements:

e give a frue and fair view, in accordance with UK accounting standards, including FRS 102 The Financial Reporting Standard
applicable in the UK and Republic of Ireland, of the financial position of the Fund as at 30 April 2024 and of the net revenue and
the net capital gains on the property of the Fund for the year then ended; and

e have been properly prepared in accordance with the Trust Deed, the Statement of Recommended Practice relating fo Authorised

Funds, and the COLL Rules.

Basis for opinion

We conducted our audif in accordance with International Standards on Auditing (UK) ("ISAs [UK)") and applicable law. Our
responsibilities are described below. We have fulfilled our ethical responsibilities under, and are independent of the Fund in
accordance with, UK ethical requirements including the FRC Ethical Standard.

We have received all the information and explanations which we consider necessary for the purposes of our audit and we believe that
the audit evidence we have obtained is a sufficient and appropriate basis for our opinion.

Going Concern

The Manager has prepared the financial statements on the going concern basis as they do not intend to liquidate the Fund or to cease
their operations, and as they have concluded that the Fund's financial position means that this is realisfic. They have also concluded
that there are no material uncertainties that could have cast significant doubt over their ability fo continue as a going concern for at
least a year from the date of approval of the financial statements (“the going concern period”).

In our evaluation of the Manager's conclusions, we considered the inherent risks to the Fund's business model and analysed how those
risks might affect the Fund's financial resources or ability fo confinue operations over the going concern period.

Our conclusions based on this work:

e we consider that the Manager’s use of the going concern basis of accounting in the preparation of the financial statements is
appropriate; and

e we have not identified, and concur with the Manager's assessment that there is not, a material uncertainty related to events or
conditions that, individually or collectively, may cast significant doubt on the Fund's ability to continue as a going concern for the
going concern period.

However, as we cannot predict all future events or conditions and as subsequent events may result in outcomes that are inconsistent
with judgements that were reasonable at the fime they were made, the absence of reference to a material uncertainty in this auditor's
report is not a guarantee that the Fund will continue in operation.
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LIONTRUST UK MICRO CAP FUND

Independent Auditor's Report to the Unitholders of Liontrust UK Micro
Cap Fund (the "Fund") (continued)

Report on the audit of the financial statements (continued)

Fraud and breaches of laws and regulations - ability to detect
Identifying and responding fo risks of material misstatement due fo fraud

To identify risks of material misstatement due to fraud (“fraud risks”] we assessed events or conditions that could indicate an incentive or
pressure fo commif fraud or provide an opportunity to commif fraud. Our risk assessment procedures included:

e Enquiring of direcfors as to the Fund’s highllevel policies and procedures to prevent and detect fraud, as well as whether they have
knowledge of any actual, suspected or alleged fraud;

e Assessing the segregation of duties in place between the Manager, the Trustee, the Administrator and the Investment Adviser; and
o Reading board minutes.

As required by auditing standards, we perform procedures to address the risk of management override of controls, in particular the risk
that management may be in a position to make inappropriate accounting entries. On this audit we do not believe there is a fraud risk
related fo revenue recognition because the revenue is principally non-judgemental and based on publicly available information, with
limited opportunity for manipulation. We did not identify any additional fraud risks.

We evaluated the design and implementation of the controls over journal entries and other adjustments and made inquiries of the
Administrator about inappropriate or unusual activity relating to the processing of journal entries and other adjustments. VWe identified
and selected a sample of journal entries made at the end of the reporting period and tested those substantively including all material
post-closing entries. Based on the results of our risk assessment procedures and understanding of the process, including the segregation
of duties between the Directors and the Administrator, no further high-risk journal entries or other adjustments were identified.

Identifying and responding fo risks of material misstatement due to non-compliance with laws and regulations

We identified areas of laws and regulations that could reasonably be expected to have a material effect on the financial statements
from our general commercial and sector experience and through discussion with the Manager and the Administrator (as required by
auditing standards) and discussed with the Directors the policies and procedures regarding compliance with laws and regulations.

The potential effect of these laws and regulations on the financial statements varies considerably.

Firstly, the Fund is subject to laws and regulations that directly affect the financial statements including financial reporting legislation
lincluding related authorised fund legislation maintained by the Financial Conduct Authority) and taxation legislation and we assessed
the extent of compliance with these laws and regulations as part of our procedures on the related financial statement items.

Secondly, the Fund is subject to many other laws and regulations where the consequences of non-compliance could have a material
effect on amounts or disclosures in the financial statements, for instance through the imposition of fines or litigation. We identified the
following areas as those most likely to have such an effect: money laundering, data protection and bribery and corruption legislation
recognising the Fund's activities. Auditing standards limit the required audit procedures to identify non-compliance with these laws and
regulations fo enquiry of the Direcfors and the Administrator and inspection of regulatory and legal correspondence, if any. Therefore, if
a breach of operational regulafions is not disclosed fo us or evident from relevant correspondence, an audit will not detect that breach.

Context of the ability of the audit to defect fraud or breaches of law or regulation

Owing to the inherent limitations of an audit, there is an unavoidable risk that we may not have defected some material misstatements
in the financial sfatements, even though we have properly planned and performed our audit in accordance with auditing standards.
For example, the further removed non-compliance with laws and regulations is from the events and transactions reflected in the financial
statements, the less likely the inherently limited procedures required by auditing standards would identfify it.

In addition, as with any audit, there remained a higher risk of non-defection of fraud, as these may involve collusion, forgery,
infenfional omissions, misrepresentations, or the override of internal controls. Our audit procedures are designed fo detect material
missfatement. VWe are not responsible for preventing non-compliance or fraud and cannot be expected to defect non-compliance with
all laws and regulations.
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LIONTRUST UK MICRO CAP FUND

Independent Auditor's Report to the Unitholders of Liontrust UK Micro
Cap Fund (the "Fund") (continued)

Report on the audit of the financial statements (continued)

Other information

The Manager is responsible for the other information presented in the Annual Report together with the financial statements. Our opinion
on the financial statfements does not cover the other information and, accordingly, we do not express an audit opinion or, except as
explicitly stated below, any form of assurance conclusion thereon.

Our responsibility is to read the other information and, in doing so, consider whether, based on our financial statements audit work,
the information therein is materially misstated or inconsistent with the financial statements or our audit knowledge. Based solely on that
work:

e we have not identified material misstatements in the other information; and

e in our opinion the information given in the Manager's Report is consistent with the financial statements.

Matters on which we are required to report by exception
We have nothing to report in respect of the following matters where under the COLL Rules we are required to report to you if, in our
opinion:

e proper accounting records for the Fund have not been kept; or

e the financial statements are not in agreement with the accounting records.

Manager's responsibilities

As explained more fully in their statement set out on page 12, the Manager is responsible for: the preparation of financial statements
that give a true and fair view; such internal control as they defermine is necessary to enable the preparation of financial statements that
are free from material misstatement, whether due to fraud or error; assessing the Fund's ability to confinue as a going concermn,
disclosing, as applicable, matters related to going concem; and using the going concern basis of accounting unless they either intend
fo liquidate the Fund or fo cease operations, or have no redlistic alternative but to do so.

Auditor's responsibilities

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material
misstatement, whether due to fraud or error, and 1o issue our opinion in an auditor’s report. Reasonable assurance is a high level of
assurance but does not guarantee that an audit conducted in accordance with ISAs (UK) will always defect a material misstatement
when it exists. Misstatements can arise from fraud or error and are considered material if, individually or in aggregate, they could
reasonably be expected fo influence the economic decisions of users taken on the basis of the financial statements.

A fuller description of our responsibilities is provided on the FRC's website at www.frc.org.uk/auditorsresponsibilities.
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LIONTRUST UK MICRO CAP FUND

Independent Auditor's Report to the Unitholders of Liontrust UK Micro
Cap Fund (the "Fund") (continued)

Report on the audit of the financial statements (continued)

The purpose of our audit work and to whom we owe our responsibilities

This report is made solely to the Fund's unitholders, as a body, in accordance with Rule 4.5.12 of the Collective Investment Schemes
sourcebook ('the COLL Rules') issued by the Financial Conduct Authority under section 247 of the Financial Services and Markets Act
2000. Our audit work has been underfaken so that we might state to the Fund's unitholders those matters we are required fo sfafe fo
them in an auditor’s report and for no other purpose. To the fullest extent permitted by law, we do not accept or assume responsibility
fo anyone other than the Fund and the Fund’s unitholders, as a body, for our audit work, for this report, or for the opinions we have
formed.

%,.,,.&M«/

Grant Archer
for and on behalf of KPMG LLP, Statutory Auditor

Charfered Accountants

KPMG LLP
319 St Vincent Street

Clasgow
G2 5AS

22 August 2024
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Comparative Tables
for the year ended 30 April 2024

Institutional Accumulation

LIONTRUST UK MICRO CAP FUND

30 April 2024

30 April 2023

30 April 2022

Accounting year ended per unit (p) per unit (p) per unit (p)
Change in net assets per unit

Opening net asset value per unit 223.36 243.42 252.50
Return before operating charges 23.40 (17.02) (5.51)
Operating charges (2.97) (3.04) (3.57)
Return affer operating charges 20.43 [20.06) (.08)
Distributions (2.18) (1.43) (0.01)
Refained distributions on accumulation units 2.18 1.43 0.01
Closing net asset value per unit 243.79 223.36 243.42
After direct transaction costs of * (0.09) (0.06) (0.18)
Performance

Return after charges Q.15% (8.24%) (3.60%)
Other information

Closing net asset value (£'000) 142,632 162,625 199 906
Closing number of units 58,506,508 72,807,652 82,124,352
Operating charges* * 1.34% 1.35% 1.35%
Direct fransaction costs™* 0.04% 0.03% 0.07%
Prices

Highest unit price 253.64 252.70 299.10
Lowest unit price 200.56 209.39 223.86

Direct transaction costs comprise commission and faxes, principally applicable o equity invesiment purchases and sales. Unitholders should note that additionally there

are other fransaction costs such as a dilution adjustment and underlying costs with regard to Collective Investment Scheme holdings which will also have reduced the

Fund and unit class refurns before operating charges.

* %

The Operating Charges figure represents the annual operating expenses of the Fund expressed as a percentage of average net assets for the year - it does not include

initial charges or performance fees. The Operating Charges figure includes the Manager's charge and all charges which are deducted directly from the Fund. The

Operating Charges figure is expressed as an annual percentage rate.
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LIONTRUST UK MICRO CAP FUND

Portfolio Statement
as at 30 April 2024

Market Percentage

Holding/ value of total net
Nominal value Stock description (£'000) assets (%)
EQUITIES (90.99%) 132,404 92.83

UNITED KINGDOM (90.99%) 132,404 92.83

Advertising (1.34%) 1,181 0.83

2,072,129 Pebble 1,181 0.83
Auto Parts & Equipment (1.00%) 1,424 1.00

1,017,050 Quartix 1,424 1.00
Banks (1.85%) 2,866 2.01

280,991 Arbuthnot Banking 2,866 2.01
Beverages (0.69%) 2,017 1.41

4,384,765 Virgin Wines UK 2,017 1.41
Biotechnology (1.94%) 3,554 2.49

84,627 Bioventix 3,554 2.49
Commercial Services (10.35%) 17,773 12.46

1,480,862 Fintel 4,220 2.96
2,056,137 Cateley 2,467 1.73
801,461 Keystone Law 5,210 3.65
2,568,773 Mind Gym Q76 0.68
/29,535 Science 2,991 2.10
3,670,472 Tribal 1,209 1.34
Computers (10.50%) 12,509 8.77

379,351 Cohort 2,800 1.96
9,640,154 Eckoh 3,952 2.77
2,821,967 Intercede 2,907 2.04
3,238,208 Netcall 2,850 2.00
Diversified Financial Services (7.40%) 5,027 3.52

3,761,460 Frenkel Topping 1,918 1.34
4,066,914 Record 3,109 2.18
Electronics (2.70%) 3,637 2.55

1,359,104 Croma Security Solutions Q11 0.64
201,895 Solid State 2,726 1.91
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LIONTRUST UK MICRO CAP FUND

Portfolio Statement (continued)

as at 30 April 2024

Market Percentage
Holding/ value of total net
Nominal value Stock description (£'000) assets (%)
EQUITIES (continued)
UNITED KINGDOM (continued)
Entertainment (0.00%) 643 0.45
1,775,000 Gaming Realms 643 0.45
Food Producers (2.88%) 6,562 4.60
1,288,780 Cake Box 2,127 1.49
1,152,035 Kitwave 4,435 3.11
Forest Products & Paper (1.38%) 1,056 0.74
319,860 James Cropper 1,056 0.74
Healthcare Products (2.07%) 2,914 2.05
9,046,385 EKF Diagnostics 2,605 1.83
77,246,980 Surgical Innovations 309 0.22
Healthcare Services (2.26%) 6,768 4.75
9,893,151 hVIVO 2,721 1.91
879,692 Tristel 4,047 2.84
Home Furnishings (0.00%) 661 0.46
191,618 Focusrite 661 0.46
Household Products (2.44%) 3,207 2.25
278,878 Churchill China 3,207 2.25
Housewares (1.66%) 2,983 2.09
1,924,648 |G Design 2,983 2.09
Internet (4.20%) 5,451 3.82
539,610 Eagle Eye Solutions 2,536 1.78
1,683,941 GeardMusic 2,358 1.65
11,147,615 Totally 557 0.39
Investment Companies (3.21%) 2,749 1.93
8,330,563 Mercia Asset Management 2,749 1.93
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LIONTRUST UK MICRO CAP FUND

Portfolio Statement (continued)
as at 30 April 2024

Market Percentage
Holding/ value of total net
Nominal value Stock description (£'000) assets (%)
EQUITIES (continued)
UNITED KINGDOM (continued)
Leisure Time (1.35%) 2,799 1.96
1,938,678 On the Beach 2,799 1.96
Media (1.62%) 2,078 1.46
5,617,053 Bigblu Broadband 2,078 1.46
Metal & Hardware (1.96%) 2,112 1.48
528,076 Avingtrans 2,112 1.48
Miscellaneous Manufacturing (1.51%) 3,009 2.11
1,308,304 Animalcare 3,009 2.11
Pharmaceuticals (1.13%) 1,218 0.85
4,198,205 Inspiration Healthcare 1,218 0.85
Real Estate Investment & Services (4.15%) 4,320 3.03
1,136,877 Property Franchise 4,320 3.03
Retail (1.18%) 5,445 3.82
3,866,434 Brickability 2,606 1.83
3,855,821 CMO 810 0.57
5,270,554 Zoo Digital 2,029 1.42
Semiconductors (2.00%) 2,432 1.70
662,690 CML Microsystems 2,432 1.70
Software (13.42%) 20,513 14.38
3,049,857 ActiveOps 3,202 2.24
1,324,770 Bango 1,616 1.13
1,595,070 Beeks Financial Cloud 2,793 1.96
2,738,147 Essensys 356 0.25
2,397,724 Microlise 3,908 2.74
2,012,334 Nexteq 3,019 2.12
2,448,205 Oxford Metrics 2,644 1.85
2,520,042 Vianet 2,975 2.09
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LIONTRUST UK MICRO CAP FUND

Portfolio Statement (continued)
as at 30 April 2024

Market Percentage
Holding/ value of total net
Nominal value Stock description (£'000) assets (%)
EQUITIES (continued)
UNITED KINGDOM (continued)
Telecommunications (4.80%) 5,496 3.86
3,135,664 Calnex Solutions 1,662 1.17
596,066 Crimson Tide Q24 0.65
1,212,648 Fonix Mobile 2,210 2.04
COLLECTIVE INVESTMENT SCHEMES (6.99%) 0 0.00
IRELAND (3.50%) 0 0.00
LUXEMBOURG (3.49%) 0 0.00
Portfolio of investments 132,404 92.83
Net other assets 10,228 7.17
Total net assets 142,632 100.00

All securities are approved securities traded on eligible securities markets, as defined by the Collective Investment Scheme Sourcebook,
unless otherwise stated.

All equity investments are in ordinary shares unless otherwise stated.

Comparative figures shown in brackets relate to 30 April 2023.
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LIONTRUST UK MICRO CAP FUND

Financial Statements

Statement of Total Return
for the year ended 30 April 2024

1.5.2023 to 1.5.2022 to
30.4.2024 30.4.2023
Notes (£'000) (£'000) (£'000) (£'000)
Income
Net capital gains/(losses) 2 9,086 (18,973)
Revenue 3 3,461 3,503
Expenses 4 (1,993) (2,386)
Inferest payable and similar charges 6 - -
Net revenue before taxation 1,468 1,117
Taxation 5 - -
Net revenue affer taxation 1,468 1,117
Total return before distributions 10,554 (17,856)
Distributions 7 (1,468) (1,117)
Change in unitholders' funds from investment
activities 9,086 (18,973)
Statement of Change in Unitholders' Funds
for the year ended 30 April 2024
1.5.2023 to 1.5.2022 to
30.4.2024 30.4.2023
(£'000) (£'000) (£7000) (£'000)
Opening net assets 162,625 199,906
Amounts received on issue of units 17,764 43,185
Amounts paid on cancellation of units 48,116 (62,536)
(30,352) (19,351)
Change in unitholders' funds from investment
activities 9,086 (18,973)
Retained distributions on accumulation units 1,273 1,043
Closing net assets 142,632 162,625
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LIONTRUST UK MICRO CAP FUND

Financial Statements (continued)

Balance Sheet
as at 30 April 2024

30.4.2024 30.4.2023
Notes (£7000) (£000)
Assets
Fixed assets

Investments 132,404 159,339
Current assets:

Debtors 8 1,377 493

Cash and bank balances 9 9,895 3,736
Total assets 143,676 163,568
Liabilities
Creditors:

Other creditors 10 (1,044) (943)
Total liabilities (1,044) (943)
Net assets 142,632 162,625
Unitholders' funds 142,632 162,625
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LIONTRUST UK MICRO CAP FUND

Notes to the Financial Statements
for the year ended 30 April 2024

a)

b)

q

d)

e)

Accounting policies

Basis of accounting

The financial statements have been prepared on a going concern basis in accordance with United Kingdom Generally
Accepted Accounting Practice ("UK GAAP") and the Statement of Recommended Practice "Financial Statements of UK Authorised
Funds" issued by the Invesiment Association in May 2014 (the "SORP") and updated in June 2017, the COLL and the Fund's
Trust Deed. In applying UK GAAP, the financial statements have been prepared in compliance with Financial Reporting
Standard 102, ‘The Financial Reporting Standard applicable in the United Kingdom and the Republic of Ireland’ ["FRS 102").

The Manager has made an assessment of the Fund'’s ability fo continue as a going concern and is satisfied it has the resources
fo continue in business for af least the next twelve months after the financial statements are signed and is not aware of any
material uncertainties that may cast significant doubt on this assessment. This assessment considers liquidity, fluctuations in
global capital markets, known redemption levels, expense projections and key service provider's operational resilience.

Basis of valuation of investments

The valuation of the listed investments is based on the bid-market prices, excluding any accrued interest in the case of debt
securifies, at close of business on the last day of the accounting year, in accordance with the provisions of the Trust Deed.
Unquoted securities are valued by the Manager on a fair value basis taking info account, where appropriate, latest dealing
prices, valuafions from reliable sources, financial performance and other relevant factors.

Revenue
Dividends on quoted ordinary shares and preference shares are recognised when the securities are quoted ex-dividend. Where
such securifies are not quoted, dividends are recognised when they are declared.

Inferest on bank balances and deposits is recognised on an accruals basis.

All revenue is recognised at a gross amount that includes any withholding faxes but excludes any other taxes, such as
affributable tax credits.

Revenue from securities lending is accounted for net of associated costs and is recognised on an accruals basis.

Expenses
All expenses are recognised on an accruals basis and are charged against revenue except for costs associated with the
purchase and sale of investments.

The operating expenses of the Fund are paid out of the General administration charges by the Manager.

Taxation

Corporation tax is charged at 20% of the income liable to corporation fax, less expenses. Deferred tax is provided for af the
rafe at which taxation is likely fo become payable in respect of all timing differences between the accounting and taxation
freatment of items.

Foreign exchange

All transactions in foreign currencies are franslated into Sterling at the rate of exchange ruling on the date of the transaction.
Investments and other assets and liabilities denominated in foreign currencies are translated into Sterling at the exchange rates
applicable at the end of the accounting period.
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LIONTRUST UK MICRO CAP FUND

Notes to the Financial Statements (continued)
for the year ended 30 April 2024

g

1.1

h)

k)

Accounting policies (continued)

Financial instruments

Where appropriate, certain permitted financial instruments such as derivative contracts or forward exchange contracts are used
for the purpose of efficient portfolio management. VWhere such financial instruments are used to protect or enhance revenue, the
revenue and expenses derived therefrom are included in “Revenue” or “Expenses” in the Statement of Total Return. VWhere such
financial instruments are used to protect or enhance capital, the returns derived therefrom are included in “Net capital gains/
(losses]” in the Statement of Total Return. Any positions in respect of such instruments open at the year end are reflected in the
portfolio statfement at their market value. Where positions generate fotal refurns, such refurns are apportioned between capital
and revenue to properly reflect the nature of the fransaction. The amounts held at futures clearing houses in respect of these
financial instruments are included in the cash and bank balances and detailed in the Notes to the Financial Statements.
Transaction costs associated with derivatives are charged to revenue when incurred. All forward contracts outstanding at
financial reporting dates are marked-to-market. The Fund may enter into permitted transactions such as derivative contracts or
forward currency transactions as outlined in the relevant Investment Objective and Policy of the Fund.

Derivative financial instruments are initially recorded at transaction value on the date on which the derivative contract is entered
info. All confracts outstanding at the financial reporting date are carried at a value provided by independent pricing providers.
Any positions on such financial instruments open af the year end are reflected in the Balance Sheet at their marked-to-market
value at close of business which is not materially different from IA SORP defined fair value policy.

Distribution policies

Basis of distribution

The net revenue available for distribution at the end of each disfribution period will be paid as a dividend distribution. Should
the expenses of the Fund (including taxation) exceed the revenue of the Fund, there will be no distribution and the shortfall will
be set against the capital of the Fund.

Any revenue attributable to accumulation unitholders is retained within the Fund at the end of the distribution period and
represents a reinvestment of income on behalf of the accumulation Unitholders.

Equalisation
Equalisation on distributions from collective investment schemes is deducted from cost of investment and does not form part of
the Fund's distribution.

Stock dividends

The ordinary element of a stock dividend is recognised as revenue fo the extent that its market value is equivalent fo the market
value of the underlying shares on the date the shares are quoted ex-dividend. VWhere an enhancement is offered, the amount
by which the market value of the shares (on the date they are quoted ex-dividend) exceeds the cash value of the dividend will
be taken to the capital. The ordinary element of the sfock dividend is treated as revenue and forms part of the distribufion.

Special dividends

The underlying circumstances behind special dividends are reviewed on a case by case basis in determining whether the
amount is revenue or capifal in nature. Amounts recognised as revenue will form part of the distribution. Any tax treatment will
follow the accounting treatment of the principal amount.

Functional currency
The base currency of the Fund is Sterling and is taken to be the ‘functional currency’ of the Fund.
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LIONTRUST UK MICRO CAP FUND

Notes to the Financial Statements (continued)
for the year ended 30 April 2024

2 Net capital gains/(losses)
1.5.2023 to 1.5.2022 to
30.4.2024 30.4.2023
(£7000) (£7000)
The net capital gains/(losses| comprise:
Non-derivative securities Q,086 (18,973)
Net capital gains/(losses) 9,086 (18,973)
3 Revenue
1.5.2023 to 1.5.2022 to
30.4.2024 30.4.2023
(£'000) (£7000)
Bank interest 326 9
Non-taxable overseas dividends - 1
Stock lending income 12 10
Taxable overseas dividends 83 270
UK dividends 3,040 3,213
Total revenue 3,461 3,503
4 Expenses
1.5.2023 to 1.5.2022 to
30.4.2024 30.4.2023
(£7000) (£7000)
Payable to the Manager or associates of the Manager:
Manager's charge 1,859 2,217
General administration charges* 134 169
Total expenses 1,993 2,386

*  The audit fee for the year [bome out of the General administration charges), excluding VAT, was £10,300 (2023: £10,300). Where the total fees exceed the
General administration charges, the shortfall will be mef by the Manager.
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LIONTRUST UK MICRO CAP FUND

Notes to the Financial Statements (continued)
for the year ended 30 April 2024

5 Taxation
1.5.2023 to 1.5.2022 to
30.4.2024 30.4.2023
(£7000) (£000)

a) Analysis of the tax charge for the year
There is no corporation tax charge for the current year or prior year [see note (b]].

b) Factors affecting the tax charge for the year
The taxation assessed for the year is lower (2023 lower) than the standard rate of corporation tax in the UK for authorised Unit

Trusts of 20% (2023: 20%). The differences are explained below:

1.5.2023 to 1.5.2022 to

30.4.2024 30.4.2023

(£'000) (£000)

Net revenue before taxation 1,468 1,117

Corporation tax at 20% (2023 - 20%) 204 224
Effects of:

Movement in unrecognised tax losses 314 419

Revenue not subject fo tax (608) 643)

Total tax charge [see note(a)] - -

Authorised Unit Trusts are exempt from UK tax on capital gains. Therefore, any capital return is not included in the above
reconciliation.

¢) Deferred tax

At the year end there is a potential deferred tax asset of £1,916,000 (2023: £1,601,000) due fo tax losses of
£9,579,000 (2023: £8,007,000). It is unlikely that the Fund will generate sufficient taxable profits in the future to utilise these
expenses and therefore no deferred tax asset has been recognised in the year or the prior year.

6 Interest payable and similar charges
1.5.2023 to 1.5.2022 to
30.4.2024 30.4.2023
(£'000) (£7000)

Overdraft interest _ _

Total interest payable and similar charges - -
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LIONTRUST UK MICRO CAP FUND

Notes to the Financial Statements (continued)
for the year ended 30 April 2024

7 Distributions
1.5.2023 to 1.5.2022 to
30.4.2024 30.4.2023
(£000) (£'000)
Final distribution 1,273 1,043
Amounts deducted on cancellation of units 296 220
Amounts received on issue of units (1071) (146)
Distributions 1,468 1,117
The distributable amount has been calculated as follows:
Net revenue affer taxation 1,468 1,117
Distributions 1,468 1,117
The distribution per unit is set out in the fable on page 41.
8 Debtors
30.4.2024 30.4.2023
(£'000) (£7000)
Accrued revenue 120 166
Amounts receivable for issue of units 232 257
Sales awaiting settlement 1,025 70
Total debtors 1,377 493
9 Cash and bank balances
30.4.2024 30.4.2023
(£7000) (£7000)
Cash and bank balances 9,895 3,736
Total cash and bank balances 9,895 3,736
10  Creditors
30.4.2024 30.4.2023
(£000) (£'000)
Accrued expenses 11 12
Accrued Manager's charge 146 170
Amounts payable for cancellation of units 887 437
Purchases awaiting sefflement - 324
Total other creditors 1,044 943

11 Contingent liabilities
There were no contingent liabilities or outstanding commitments at the balance sheet date (2023: £NIil).
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LIONTRUST UK MICRO CAP FUND

Notes to the Financial Statements (continued)
for the year ended 30 April 2024

12

Related party transactions
The Manager, Liontrust Fund Pariners LLP is a related party and is regarded as a controlling party by virtue of having the ability
fo act in respect of operation of the Fund.

By virtue of the Regulations governing authorised unit frusts, the Manager is party to every fransaction in respect of units of the
Fund, which are summarised in the Statement of Change in Unitholders' Funds.

The charges paid fo Liontrust Fund Pariners LLP and its associates are shown in note 4. Defails of units issued and cancelled by
Liontrust Fund Partners LLP are shown in the Statement of Change in Unitholders' Funds and balances due to/from the Manager
af the year end are included within Notes 8 and 10.

The total expenses due to Liontrust Fund Partners LLP and its associates for the year was £1,993,000 (2023: £2,386,000).

The balance due to Liontrust Fund Partners LLP and its associates in respect of expenses at the year end was £157,000 {2023:
£182,000).

At the year end, cerfain Members or close family of Members of the Manager held: 12,650 units in the Institufional
Accumulation class (2023: 12,650 units) with a value of £30,840 ( 2023: £28,256) and received distributions fofaling
£275 for the year (2023: £181).
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13 Securities lending
The Fund engages in security lending activities which expose the Fund to counterparty credit risk. The maximum exposure to the
Fund is equal to the value of the securities loaned.

Securities lending transactions entered info by the Fund are subject to a written legal agreement between the Fund and the
Stock Lending Agent, The Bank of New York Mellon (London Branch), and separately between the Stock Lending Agent and
the approved borrowing counterparty. Collateral received in exchange for securities lent is transferred under a fitle fransfer
arrangement and is delivered to and held in an account with a tri-party collateral manager in the name of the Trusfee on behalf
of the Fund. Collateral received is segregated from the assets belonging to the Fund's Trustee or the Stock lending Agent. All
operational costs are borne out of the Stock Llending Agent's share of income earned.

The total income earned from securities lending transactions is split between the relevant Fund and the Stock Lending Agent.
The Fund receives 70% while the Stock lending Agent receives 30% of such income, with all operational costs bome out of the
Stock lending Agent's share.

Return and cost
The table below shows the net income eamed by the Fund from securities lending activity during the year fo 30 April 2024.

Manager of

Collective Collective Third Parties

Investment Investment (e.g. lending
Undertaking Undertaking agent) Total
(£'000) (£'000) (£7000) (£7000)

Securities lending

Gross return 12 - 5 17
% of total 70% 0% 30% 100%

Cost - - - -

The table below shows the nef income eamed by the Fund from securities lending activity during the year to 30 April 2023.

Manager of

Collective Collective Third Parties

Investment Investment (e.g- lending
Undertaking Undertaking agent) Total
(£'000) (£'000) (£000) (£7000)

Securities lending

Gross refurn 10 - 4 14
% of total 70% 0% 30% 100%

Cost - - - -

32




LIONTRUST UK MICRO CAP FUND

Notes to the Financial Statements (continued)
for the year ended 30 April 2024

13 Securities lending (continued)

Securities on loan and collateral received
The following table details the value of securities on loan and associated collateral received, analysed by borrowing
counterparty as at the Balance Sheet date.

30 April 2024 30 April 2023

Counterparty’s  Securities  Collateral ~ Securities  Collateral

countryof onloan  received onloan  received

Counterparty establishment (£7000) (£7000) (£7000) (£7000)
Citigroup Global Markets Limited UK 506 544 122 132
HSBC Bank UK 628 690 157 173
J.P. Morgan Securities Plc UK 271 301 Q5 107
Merrill Lynch Infernational UK 4 5 280 299
The Bank of Nova Scotia Canada 9 10 — —
Total 1,418 1,550 654 711

Collateral accepted is non-cash in the form of sovereign debt rated AA or better from approved governments only,
supranational debt obligations rated AAA or better listed on a recognised exchange.

Management of counterparty credit risk related to securities lending

To mitigate this risk, the Fund receives either cash or securities as collateral equal to a cerfain percentage in excess of the fair
value of the securities loaned. The Investment Manager monitors the fair value of the securities loaned and additional collateral
is obtained, if necessary. At the year end all non-cash collateral received consists of securities admitted to or dealt on a
recognised exchange.

The Fund also benefits from a borrower default indemnity provided by The Bank of New York Mellon (london Branch). The
indemnity allows for full replacement of securities lent. The Bank of New York Mellon (london Branch) bears the cost of
indemnification against borrower default.

14 Risk management policies
In accordance with the investment objectives and policies the Fund can hold certain financial instruments as detailed in the
Fund's prospectus. These can comprise of:

e equily, equily related and non-equity shares;

e cash, liquid resources and shortterm debtors and creditors that arise directly from its operations;

e shorterm borrowings used to finance operational cash flows;

e units and shares in collective investment schemes;

e unitholders' funds, which represent investors” monies which are invested on their behalf from overseas invesments held;

e derivative transactions for invesiment purposes as well as efficient portfolio management in accordance with the Fund’s
investment policies.

In accordance with the requirements of the rules in the Financial Conduct Authority's Collective Investiment Schemes
Sourcebook, the Fund is not permitted to trade in other financial instruments. The Fund's use of financial instruments during the
year safisfies these regulatory requirements.

The main risks arising from the Fund's financial instruments are market price (including "emerging markets price risk”), currency,
interest rate, liquidity and counterparty credif risk. The Manager's policies for managing these risks are summarised below. The
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14

Risk management policies (continued)
Fund, alongside an independent risk function, has used a combination of risk measurements and limifs fo measure and monitor
portfolio risk. This is in line with the Liontrust Group's Risk Management Process.

These policies have remained unchanged since the beginning of the year to which these financial statements relate and during
the prior year.

Market price risk

Market price risk is the risk that the Fund might suffer potential loss through holding market positions in the face of price
movements. It arises mainly due to uncerfainty about future prices of financial instruments held. The Manager reviews the
portfolio in order fo consider the asset allocation implications and to minimise the risk associated with particular countries or
industry sectors whilst continuing to follow the Fund’s investment objective. An individual Fund Manager has responsibility for
monitoring the existing portfolio, in accordance with the overall asset allocation parameters described above and seeks to
ensure that individual sfocks also meet an acceptable risk reward profile. Futures confracts may be used to hedge against
market price risk where deemed appropriate for efficient portfolio management purposes and for investment purposes.

Furthermore, because a significant proportion of the companies in which the Fund invests is traded on the Alternative Investment
Market [AIM) and in smaller companies, their liquidity cannot be guaranteed. The nature of these investments is such that prices
can be volatile and realisations may not achieve current book value, especially when such sales represent a significant
proportion of the company's market capital. Nevertheless, on the ground that the investments are not intended for immediate
realisation, bid market price is regarded as the most objective and appropriate method of valuation.

The Fund's investment portfolio is monitored by the Manager in pursuance of its investment objective and policy as set out in the
prospectus.

As at 30 April 2024 and 30 April 2023 the overall market exposure for the Fund was as shown in the Portfolio Statement,
other than for derivatives where the exposure could be greater. The Fund is exposed to market price risk as the assets and
liabiliies of the Fund are listed on stock exchanges and their prices are subject to movements both up and down that would
result in an appreciation or depreciation in the fair value of that asset. The sensitivity of the Fund to market price risk is estimated
below which shows the expected change in the market value of the Fund when a representative market index changes by

10%. These percentage movements are based on the Manager's estimate of reasonably possible market movements over the
course of a year and uses an industry standard measure (Beta) to estimate the amount a Fund has previously changed when
that corresponding market index has moved toking into account the Fund's historic correlation fo the representative index's
movements over the last three years using monthly returns. This analysis assumes that the historic relationships between the
portfolio’s holdings and the representative index are a valid approximation of their future relationship and that the characteristics
of the portfolio and the market have been broadly unchanged over the three years.

As at 30 April 2024, had the representative market index increased/decreased by 10.0% the resulting change in the value of
the Nef Asset Value is expected to have been an increase/a decrease of 6.9%.

As at 30 April 2023, had the representative market index increased/decreased by 10.0% the resulting change in the value of
the Nef Asset Value is expected to have been an increase/a decrease of 6.6%.

Some limitations of sensitivity analysis are;

o markets and levels of market liquidity in conditions of market stress may bear no relation to historical patterns;
o the markef price risk information is a relafive estimate of risk rather than a precise and accurate number;

e the markef price information represents a hypothefical oufcome and is not intended fo be predictive; and

e future market conditions could vary significantly from those experienced in the past.
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14 Risk management policies (continued)

Market price risk (continued)
The Fund is required fo calculate ifs exposure to derivatives on a daily basis using one of two alternate methods, the
Commitment Approach or Value at Risk (VaR).

The calculation of conversion methods for the commitment approach for standard derivatives is faken from the conversion
methodologies listed in the ESMA Guidelines on calculation of Global Exposure and Counterparty Risk. The commitment
conversion methodology for standard derivatives is either the notional value or the market value of the equivalent position in the
underlying asset. Please refer to the portfolio statement for the notional values of any forwards and futures contracts.

VaR is a method of estimating potential loss due to market risk, rather than a statement of leverage, using a given confidence
level, or probability, over a specific time period and assuming normal market conditions. VaR is calculated using a Historical
Simulation model carried out in accordance with regulatory guidelines.

The Fund uses a combination of other risk measurements and limits. This is in line with the Liontrust Group's Risk Management
Process.

The Fund did not materially use derivatives in the current or prior year and the level of leverage employed by the Fund during
the current or prior year is not considered fo be significant.

Currency risk

Currency risk is the risk that the revenue and net asset value of the Fund may be adversely offected by movements in foreign
exchange rates. The revenue and capital value of the Fund's investments may be significantly affected by currency risk
movements as some of the assets and income are denominated in currencies other than Sterling, which is the Fund’s functional
and reporting currency.

The Manager has idenfified three principal areas where foreign currency risk could impact the Fund:
e Movements in exchange rates affecting the value of investments;

e Movements in exchange rafes affecting shortterm timing differences; and

e Movements in exchange rafes affecting the income received.

Currency exposure is monitored closely and is considered to be part of the overall investment process. Currency hedges via
forward exchange contracts will only be used in the event of a specific unwanted currency risk being identified.

The Fund may be subject fo shortterm exposure to exchange rate movements, for instance, where there is a difference between
the date an investment purchase or sale is entered info and the date when seflement of the proceeds occurs. The Manager
believes that the impact of such movements is not significant enough to warrant the cost incurred of eliminating them via

hedging.

The Fund may receive income in currencies other than Sterling, and the Sterling values of this income can be affected by
movements in exchange rates. The Fund converts all receipts of income into Sterling on or near the date of receipt; it does not,
however, hedge or otherwise seek to avoid exchange rate risk on income accrued but not received.

However, in line with the Fund's objectives of investing primarily in the UK and Ireland, the Fund is expected to have only
minimal foreign currency exposures.

The majority of the Fund's financial assets and liabilities are denominated in the Fund’s functional currency. As a result, the Fund
is not subject to significant amounts of risk due to fluctuations in the prevailing level of currency exchange rates.
Therefore, no exchange rafe sensitivity analysis has been prepared for these.
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Risk management policies (continued)

Interest rate risk
Inferest rate risk is the risk that the revenue cash flow or the fair value of investments may be adversely affected by movements in
market inferest rafes.

The majority of the Fund's financial assets are equity shares and other investments which neither pay interest nor have a maturity
date. As a result, the Fund is not subject to significant amounts of risk due to fluctuations in the prevailing level of market interest
rates. Therefore, no inferest rafe sensitivity analysis has been prepared for these.

Inferest receivable on bank deposits and shortterm deposits or payable on bank overdraft positions will be affected by
fluctuations in interest rates. The interest rates earned on sterling deposits are eamed at a rate in line with overnight bank rates.

Liquidity risk
Liquidity risk is the risk that the Fund will not be able to meet its obligations as they fall due. The Fund's assets comprise mainly
of readily realisable securities which can be sold to meet liquidity requirements.

If a Fund is primarily exposed to smaller companies there may be liquidity constraints from time fo time, i.e. in certain
circumstances, the Fund may not be able to sell a position for full value or at all in the shortterm. This may affect performance
and could cause the Fund to defer or suspend redemptions of its units. In addition, the spread between the price you buy and
sell units will reflect the less liquid nature of the underlying holdings. Any unquoted invesiments held by a Fund are by their
nature much less liquid than those listed on an exchange. A Fund may not be able to sell a position for full value or at all in the
short term.

The main liquidity risk of the Fund is the redemption of any units that invesfors wish fo sell, which are redeemable on demand
under the Trust Deed. Where invesiments cannot be realised in time to meet any potential liability, the Fund may borrow up o
10% of its value fo ensure settlement.

In accordance with the Manager's policy, the Manager monitors the Fund's liquidity on a daily basis.

Counterparty credit risk

Counterparty credit risk is the risk of suffering loss due to another party not meeting ifs financial obligation. Invesiments may be
adversely affected if any of the institutions with which money is deposited or invested suffers insolvency or other financial
difficulties or the credit rating of the bearers of the bonds held by the Fund are downgraded.

The Fund may enter into fransactions in financial instruments (including derivatives) which exposes it to the risk that one party to
a financial instrument will cause a financial loss for the other party by failing fo discharge an obligation.

The Fund only buys and sells investments through brokers which have been approved by the Manager as an acceptable
counterparty. This list is reviewed at least annually.

The Fund may enter into stock lending activities which exposes it to the risk that the counterparty will not deliver the stock or
cash affer the Fund has fulfilled its obligations. The Fund will only enter info stock lending activities with parties that have been
approved as acceptable by the Manager and obtaining collateral from counterparties which has a fair value in excess of the
related stock on loan.

At the balance sheet date, there were no counterparties to open derivative contracts (2023: none). At the year end collateral of
ENil (2023: £Nil) was received; collateral pledged was £Nil (2023: £Nil) and none (2023: none) of the Fund’s financial

assets were past due or impaired.

The Trusfee is responsible for the safe-keeping of assets and has appointed the Bank of New York Mellon, S.A./N.V., Llondon
Branch ['BNYMSA') as its global custodian. The long term credit rating of the parent company of the Trustee and Custodian,
The Bank of New York Mellon Corporation, as at 30 April 2024 and at 30 April 2023 was A (Standard & Poor's rafing).
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Risk management policies (continued)

Counterparty credit risk (continued)

BNYMSA, in the discharge of its delegated Trustee duties, holds in custody (i) all financial instruments that may be registered in
a financial instruments account opened on the books of BNYMSA and (i) all financial instruments that can be physically
delivered to BNYMSA. BNYMSA ensures all financial instruments (held in a financial instruments account on the books of
BNYMSA) are held in segregated accounts in the name of the Fund, clearly identifiable as belonging to the Fund, and disfinct
and separately from the propriefary assets of BNYMSA and BNYM.

In addition BNYMSA, as banker, holds cash of the Fund on deposit. Such cash is held on the balance sheet of BNYMSA. In
the event of insolvency of BNYMSA, in accordance with standard banking practice, the Fund will rank as an unsecured
creditor of BNYMSA in respect of any cash deposits.

Insolvency of BNYM and or one of its agents or affiliates may cause the Fund's rights with respect to ifs assets to be delayed or
may result in the Fund not receiving the full value of ifs assets.

Maturity profile of financial liabilities
All financial liabilities of the Fund af the current and prior yearend are due to seftle in one year or less, or on demand.

Fair value of financial assets and liabilities

Securities held by the Fund are valued at bid-price. The difference between this value and the fair value of the securifies is
immaterial. There is also no material difference between the value of other financial assets and liabilities of the Fund included in
the balance sheet and their fair value.

Valuation of financial investments

Assets Liabilities

30.4.2024 (£'000) (£7000)
level 1: Quoted prices 132,404 —
132,404 -

Assets Liabilities

30.4.2023 (£'000) (£7000)
level 1: Quoted prices 147,971 —
Level 2: Observable market data 11,368 —
159,339 -

level 1: Unadjusted quoted price in an active market for an identical instrument;
Level 2: Valuation techniques using observable inputs other than quoted prices within level 1;
level 3: Valuation techniques using unobservable inputs.
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15  Portfolio transaction costs
for the year ending 30 April 2024

Transaction

Value Commissions Taxes
Purchases (excluding derivatives) (£'000) (£'000) % (£'000) %
Equity instruments (direct] 22,802 19 0.08 7 0.03
Total purchases 22,802 19 7
Total purchases including transaction costs 22,828

Transaction

Value Commissions Taxes
Sales (excluding derivatives) (£'000) (£'000) % (£'000) %
Equity instruments (direct] 47,501 36 0.08 - -
Total sales 47,501 36 -
Total sales net of transaction costs 47,465
Total transaction costs 55 7
Total transaction costs
as a % of average net assets 0.04% -
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Portfolio transaction costs (continued)
for the year ending 30 April 2023

Transaction
Value Commissions Taxes
Purchases (excluding derivatives) (£'000) (£'000) % (£'000) %
Equity instruments (direct] 17,742 15 0.08 10 0.06
Total purchases 17,742 15 10
Total purchases including transaction costs 17,767

Transaction

Value Commissions Taxes
Sales (excluding derivatives) (£'000) (£'000) % (£'000) %
Equity instruments (direct] 33,128 23 0.07 - -
Total sales 33,128 23 -
Total sales net of transaction costs 33,105
Total transaction costs 38 10
Total transaction costs
as a % of average net assets 0.02% 0.01%

The above analysis covers any direct transaction costs suffered by the Fund during the year. However, it is important to
understand the nature of other transaction costs associated with different investment asset classes and instrument fypes.

Separately identifiable direct transaction costs (commissions & taxes efc.) are atiributable to the Fund's purchase and sale of
equity shares. Additionally, for equity shares there is a dealing spread cost (the difference between the buying and selling
prices) which will be suffered on purchase and sale fransactions.

Dealing spread costs suffered by the Fund vary considerably for the different asset/instrument types depending on a number of
factors including transaction value and market sentiment.

At the balance sheet date the average portfolio dealing spread (difference between bid and offer prices of all investments
expressed as a percentage of the offer price value) was 3.80% (2023: 3.19%).
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16  Unit classes
For the year ending 30 April 2024

Opening Units Units Units Closing
units issued redeemed converted units

Institutional
Accumulation 72,807,652 7,698,156 (21,999,300 — 58,506,508

17 Post balance sheet events
The Fund invests in a portfolio of assets, whose values have changed since the yearend, primarily due to market volatility.
Since the yearend, the NAV per unit of the Institutional Accumulation unit class has increased by 3.69% to 15 August 2024.
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Final distribution
Group 1 - Units purchased prior fo 1 May 2023
Group 2 - Units purchased T May 2023 to 30 April 2024

Distribution paid  Distribution paid

Net Revenue Equalisation* 30.6.2024 30.6.2023

Pence Pence Pence Pence

per unit per unit per unit per unit

Institutional Accumulation - Group 1 2.1765 — 2.1765 1.4320
Institutional Accumulation - Group 2 0.8579 1.3186 2.1765 1.4320

* Equalisation only applies to units purchased during the disfribution period (Group 2 units). It is the average amount of revenue
included in the purchase price of all Group 2 units and is refunded to holders of these units as a return of capital. Being capital, it is
not liable to income tax but must be deducted from the cost of units for capital gains fax purposes.
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Securities Lending

Securities lending transactions enfered info by the Fund are subject fo a written legal agreement between the Fund and the Stock
lending Agent, The Bank of New York Mellon (London Branch), a related party to the Fund, and separately between the Stock lending
Agent and the approved borrowing counterparty. Collateral received in exchange for securifies lent is transferred under a title transfer
arrangement and is delivered to and held in an account with a tri-party collateral manager in the name of The Bank of New York
Mellon (Infernational) Limited (“the Trustee”) on behalf of the Fund. Collateral received is segregated from the assets belonging to the
Fund's Trusfee or the Stock Lending Agent.

The fotal income earned from securities lending transactions is split between the relevant Fund and the Stock Lending Agent. The Fund
receives /0% while the Stock lending Agent receives 30% of such income, with all operational costs borne out of the Stock Lending
Agent’s share.

The following table details the value of securities on loan as a proportion of the Fund's total lendable assets and Net Asset Value (NAV)
as at 30 April 2024. The income earned from securities lending are also shown for the period ended 30 April 2024. Total lendable
assets represents the aggregate value of assets forming part of the Fund's securities lending programme. This excludes any assets held
by the Fund that are not considered lendable due to any market, regulatory, investment or other restriction.

Securities on loan
Income earned

% of lendable assets % of NAV (£7000)
1.05 0.99 12
The following table details the value of securities on loan and associated collateral received, analysed by counterparty as at 30 April
2024.
Securities Lending
Counterparty’s Amount Collateral
country of on loan received
Counterparty establishment (£'000) (£7000)
Citigroup Global Markets Limited UK 506 544
HSBC Bank UK 628 690
J.P. Morgan Securities Pl UK 271 301
Merrill Lynch International UK 4 5
The Bank of Nova Scotia Canada % 10
Total 1,418 1,550

All securities on loan have an open maturity tenor as they are recallable or terminable on a daily basis.

Collateral
The Fund engages in activities which may require collateral to be provided to a counterparty (“collateral posted”) or may hold collateral
received (“collateral received”) from a counferparty.
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as at 30 April 2024

Collateral (continued)

The following table provides an analysis by currency of the underlying cash and non-cash collateral received,/posted by way of title

transfer collateral arrangement by the Fund, in respect of securities lending fransactions, as at 30 April 2024.

Cash Cash Non-cash Non-cash
collateral collateral collateral collateral
received posted received posted

Currency (£000) (£7000) (£7000) (£7000)
Securities lending transactions

AUD 52

CAD 20

CHF 8

EUR Q6

GBP 127

HKD 80

JPY 479

usb 688

Total - - 1,550 -

Non-cash collateral received by way of title transfer collateral arrangement in relation to securities lending fransactions cannot be sold,

re-invested or pledged.

The following table provides an analysis of the type, quality and maturity tenor of non-cash collateral received/posted by the Fund by

way of file fransfer collateral arrangement in respect of securities lending transactions, as at 30 April 2024.

Maturity Tenor

1-7 8-30 31-90 91-365  More than Open
Collateral type and days days days days 365 days  transactions Total
quality (£7000) (£7000) (£000) (£7000) (£000) (£7000) (£7000)
Collateral received -
securities lending
Fixed income
Investment grade - - 25 - 345 - 370
Equities
Recognised equity
index - - - - - 1,180 1,180
Total - - 25 - 345 1,180 1,550

Investment grade securities are those issued by an entity with a minimum investment grade credit rafing from at least one globally

recognised credit rafing agency; Standard & Poor’s, Moody's or Fitch.

A recognised equity index contains at least 20 equities where no single equity represents more than 20% of the total index and no five

equiies combined represent more than 60% of the tofal index.

The maturity fenor analysis for fixed income securities received as collateral is based on the respective contractual maturity date, while

for equity securities and exchange traded funds (ETFs) received as collateral are presented as open transactions as they are not subject

fo a contractual maturity date.

As at 30 April 2024, all non-cash collateral received by the Fund in respect of securities lending transactions is held by the Fund's

Trustee (or through its delegates).
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Collateral (continued)
The following table lists the top ten issuers (or all the issuers if less than ten) by value of non-cash collateral received by the Fund by

way of the title transfer collateral arrangement across securities lending fransactions as at 30 April 2024.

Value % of the Fund's
Issuer (£'000) NAV
HSBC Bank 690 0.49
Citigroup Global Markets Limited 544 0.38
J.P.Morgan Securities Plc 301 0.21
The Bank of Nova Scotia 10 0.01
Merrill Lynch International 5 0.00
Total 1,550 1.09
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Additional Information (unaudited)

Trust Deed: The Fund was established by a Trust Deed made between the Manager and the Trustee dated 11 February 2016.

Prospectus: Copies of the Fund's Prospectus are available free of charge from the Manager upon request, and from our website,
www.lionfrust.co. uk.

Unit type: The Fund issues accumulation units only.

Pricing and dealing: A buying price [the price af which you have bought the units in the Fund and being the higher) and a selling
price (the price at which you can sell the units back to the Manager and being the lower) are always quoted for the Fund. The buying
price includes the Manager's inifial charge.

Dealing in all unit trusts operated by Liontrust Fund Partners LLP may be carried out between 09.00 and 17.00 hours on any business
day. Professional invesfors and advisers may buy and sell units over the telephone; private invesfors are required fo instruct the
Manager in writing for initial purchases, but can deal over the telephone thereafter. Prices are quoted on a ‘forward’ basis. This means
that all deals are based on a price that is calculated at the next valuation point (which is 12.00 hours on each business day) following
receipt of instructions. Instructions received before 12.00 hours will be priced at 12.00 hours that day, whilst those deals taken later in
the day will receive the next dealing price which is fixed at 12.00 hours on the following business day.

The minimum inifial lump sum investment in the Fund is £5m, the minimum additional investment is £100,000 and the amount you may
sell back to the Manager at any one time is £50,000. Please refer fo the Prospectus for more defails.

A contract nofe in respect of any purchase will be issued the day following the dealing date. Unit certificates will not be issued.
Instructions fo sell your units may be required to be given by telephone and then confirmed in writing to Liontrust Fund Partners LLP af
PO Box 373, Darlington, DLT 9RQ. A contract note confirming the instruction to sell will be issued the day following the dealing day.
Following receipt of a correctly completed Form of Renunciation, a cheque in sefflement will be sent directly 1o you or your bank/
building society, if proof of ownership of the account has been received by us, in four business days. Liontrust does not make or accept
payments to or from third parties unauthorised by the Financial Conduct Authority or other financial regulator.

Management charges and spreads: The inifial charge and annual management fees per unit class are detailed below.

Included within the

OCF is the Annual
Initial charge %  Ongoing charges figure* %  Management Charge** %
Institutional Accumulation Upto2  Insfitutional Accumulation 1.34  Institutional Accumulation 1.25

The OCF covers all aspects of operating a Fund during the course of its financial year. These include the annual charge for managing the Fund, administration and
independent oversight functions, such as frustee, custody, legal and audit fees. The OCF excludes portfolio transaction costs except for an entry/exit charge paid by the
Fund when buying or selling units in another Fund.

** These are the annual costs of running and managing the Fund.

Publication of prices: The price of units in the Fund is quoted on our website, www.liontrust.co.uk and other indusiry websites such as
www.trustnet.com. Daily and historic Fund prices are available from our Dealing and Administration team on 0344 892 0349.

Capital Gains Tax: As an authorised unit trust, any capital gains made within the Fund is exempt from UK Capital Gains Tax. An
individual investor is subject fo capital gains tax on gains made on their investment, however an individual's first £6,000 of net gains

on disposals in the 2023-2024 tax year are exempt from tax (2022-2023: £12,300.

Income Tax: UK tax resident individuals are now entifled to a new taxfree dividend allowance in place of the dividend tax credit.
Consequently, all income from dividend distributions is now regarded as gross income.

UK resident individuals who are not liable to tax are not able to reclaim the tax credits from the HM Revenue and Customs. In the case
of UK resident individuals who are liable to starting or basic rate tax only, the tax credit will match his or her liability on the distribution
and there will be no further tax to pay and no right fo claim repayments from the HM Revenue and Customs. In the case of a higher
rate taxpayer, the tax credit will be set against, but not fully match, his or her tax liability on the distribution. Such people will have an
additional tax liability to pay.
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Remuneration: Following the implementation of UCITS V in the UK on 18 March 2016, all authorised UCITS Managers are required
to comply with the UCITS V Remuneration Code from the start of their next accounting year. Under the UCITS V Directive (2014/91/
EU), the Manager is required to disclose information relating to the remuneration paid fo its staff for the financial year. The table below
provides an overview of the following as at year ended 31 March 2024:

e Aggregate fotal remuneration paid by the Manager to ifs staff (employees and members)

e Aggregate fofal remuneration paid by the Manager to all relevant UCITS code staff

Total

Remuneration

Headcount (£7000)

Manager UK Staff! 94 11,664
of which

Fixed remuneration Q4 9,339

Variable remuneration Q4 2,325

UCITS Remuneration Code Staff'- 2 9 673
of which

Senior Management 2 10

Other control functions:
Other code staff /risk takers 7 663

The Manager's UK staff costs have been incurred by another Group entity and allocated to the Manager. The most appropriate measure of staff costs are those staff who
are members of Lionfrust Investment Pariners LLP or Group staff who are employed by LAM but have their costs apportioned to the LLP. The information has been disclosed
on an annualised basis.

UCITS Aggregate Remuneration Code Staff applies only in respect of the provision of services to UCITS funds rather than their total remuneration in the year. For senior
management and control function sfaff, remuneration is apportioned on the basis of assets under management for UCITS funds versus the tofal Group assets under
management. For portfolio management staff remuneration is apportioned directly to the Fund.

Remuneration is made up of fixed pay (i.e. salary and benefits such as pension contributions) and variable pay (annual performance
based or linked directly o investment management revenues). Annual incentives are designed to reward performance in line with the
business strategy, objectives, values and long term interests of the Manager and LAM PLC Group. The annual incentive earned by an
individual is dependent on the achievement of financial and nonfinancial objectives, including adherence to effective risk management
practices. The Manager provides long-ferm incentives which are designed to link reward with long-ferm success and recognise the
responsibility participants have in driving future success and delivering value. Long-term incentive awards are conditional on the
satisfaction of corporate performance measures. The structure of remuneration packages is such that the fixed element is sufficiently
large to enable a flexible incentive policy to be operated.

Staff are eligible for an annual incentive based on their individual performance, and depending on their role, the performance of their
business unit and/or the group. These incentives are managed within a strict risk framework, and the Directors of LAM retain ultimate
discretion to reduce annual incentive outcomes where appropriate.

The Manager actively manages risks associated with delivering and measuring performance. All our activities are carefully managed
within our risk appetite, and individual incentive outcomes are reviewed and may be reduced in light of any associated risk
management issues.

The Liontrust Group operates a Remuneration Committee (the “Committee”). The Committee reports fo the Board. The Committee
reviews risk and compliance issues in relation to the vesting of deferred awards for all employees and members. Compliance is
monitored throughout the vesting period by the Committee.

These remuneration policies apply also fo other entities in the Liontrust Group to which investment management of the Company has
been delegated, and those delegates are subject to contractual arrangements to ensure that policies which are regarded as equivalent
are opplied.
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The Board adopts, and reviews annually, the general principles of the applicable remuneration policies, and the implementation of the
remuneration policies is, af least annually, subject to central and independent internal review by the Committee for compliance with
policies and procedures.

Assessment of Value: The regulator - the FCA - has asked every asset manager to assess the value of the funds they run. Assessing
value goes beyond performance and costs and encompasses a minimum of seven criferia mandated by the FCA. The assessment of
value of the Fund and other UK-domiciled funds managed by Liontrust will be conducted as at 30 June each year, with a publication
deadline of end of October. The assessment of value report can be viewed on the Liontrust website www.liontrust.co.uk/leaming/
assessmentof-value.

Task Force on Climate-Related Disclosures (TCFD) Product Reports: Under the rules of the Financial Conduct Authority (FCA), Liontrust
is required fo publish information annually on product level (fund) TCFD disclosures so that investors may have a better understanding of
the climate-related risks and opportunities associated with this Fund and its underlying holdings. This report is published in line with the
requirements of the FCA and TCFD. The individual TCFD Product Reports can be viewed within the individual Fund pages on the
Liontrust website (www.liontrust.co.uk/ourfunds).

Important information: Past performance is not a guide fo future performance. The value of an investment and the income generated
from it can fall as well as rise and is not guaranteed. You may get back less than you originally invested. The issue of units may be
subject to an initial charge and this is likely to have an impact on the realisable value of your investment, particularly in the short term.
You should always regard unit trust investment as long term.
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