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Liontrust UK Smaller Companies Fund

Liontrust Asset Management PLC
LAM (Company) is a specialist active asset manager with £19.6 billion in assefs under management as at 31 March 2026 and that
takes pride in having a distinct culture and approach to managing money.

What makes Liontrust distinctive?
The Company launched in 1995 and was listed on the london Stock Exchange in 1999.

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

Edinburgh.
We believe in the benefits of active fund management over the longferm and all our fund managers are fruly active.

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

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

Our fund managers have the freedom to manage their funds and portfolios according fo their own investment processes and
market views without being distracted by other dayfo-day aspects of running an asset management business.

Each fund management feam applies disfinct and rigorous investment processes to the management of funds and portfolios that
ensure the way we manage money is predictable and repeatable.

Staying frue fo 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 stocks and portfolios for the wrong reasons.

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.

LAM is the parent company of Lionfrust Investment Partners LLP and Liontrust Fund Pariners LLP which are authorised and regulated by the
FCA. LAM 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 and Middle East unrest

The ongoing war in Ukraine and the recent tensions in the Middle East continue to impact global financial markets (including sfock,
currency and commodities markets). Economic sanctions and the fallout from the conflicts are affecting companies operating in a wide
variety of sectors 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 £ Tbn.

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 transferable securities, money market instruments, warrants, cash
and deposits.

The Fund is permitted to use derivatives for the purposes of efficient porifolio management and for invesiment purposes. Please refer to
the Derivatives sections of the Prospectus for further details.

The Team

The award-winning Economic Advantage team is headed by Anthony Cross, who joined Liontrust from Schroders in 1997 Victoria
Stevens and Matt Tonge joined the team in 2015. Victoria was previously Deputy Head of Corporate Broking at FinnCap, while Maft
spent nine years on the Liontrust dealing desk, latterly winning an industry award for his work in mid and small cap stocks. Alex
Wedge joined the team in March 2020 from N+1 Singer, where he had spent over seven years, latterly as a senior member of the
equity sales team. Natalie Bell joined the team in August 2022, having previously been a member of the Lionirust Responsible
Capitalism team where she led engogement with investee companies. Alex Game joined the team in May 2024 from Unicorn Asset
Management, where he had sent nearly 10 years and where he comanaged a range of funds including two UK equity fund and an
AIM porifolio service. Bobby Powar joined from Artemis on 2024.

The Process

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

In the fund managers” experience, the hardest characteristics for competitors fo replicate are three classes of infangible
asset: intellectual property, sfrong distribution channels and significant recurring business.

Other less powerful but nonetheless important intangible strengths include franchises and licenses; 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 funds managers, of
reaping a financial advantage in the form of cash flow returns in excess of the cost of capital. A company that consistently generates
excess cash flow returns will benefit from compounding as it reinvests this excess return into the business.

Every smaller company held in the Economic Advantage funds has af 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 2026 an investment in the Fund returned -5.1% (retail unit class) and -4.9% (institutional unit class). This
compares with a return of 17.2% from the FTSE Small Cap (excluding investment trusts) Index, the comparator benchmark index and a
10.8% return from the I1A UK Smaller Companies sector, also a comparator benchmark.

Since the manager inception dafe of the Fund, 8 January 1998, an investment in the Fund has risen by 1,333% (retail unit class)
and 1,382% insfitutional unit class) compared to a 505% return from the FTSE Small Cap [excluding investment frusts) Index and @
783% return from the IA UK Smaller Companies sector comparator benchmarks.

Source: Financial Express, bid-o-bid basis, tofal return, net of fees, income reinvested, figures show performance up to 30.04.2026.
The primary class postRetail Distribution Review is the institutional unit class, whereas pre-Refail Distribution Review the bundled Retail
unit class performance history is used, unadjusted for the lower fees of the post Retail Distribution Review classes. Please nofe that fotal
refurn 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 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

<« >

The Synthetic Risk Reward Indicator ("SRRI") is based upon historical data and may not be relied upon to gauge the future risk
profile of the Fund.

The SRRI shown is not guaranteed to remain the same and may shift over fime.
The lowest category (1) does not mean 'risk free’.
The Fund is categorised 5 primarily for its exposure to UK small cap equities. The indicator changed from 6 to 5 in the year.

The Fund’s risk and reward category has been calculated using the methodology approved 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.

The SRRI may no fully take info account the following risks:
— that a company may fail thus reducing ifs value within the Fund;

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

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

Diversification Risk: the Fund is expected to invest in companies predominantly in a single counfry which maybe subject to greater
political, social and economic risks which could result in greater volatility than investments in more broadly diversified funds.

Liquidity Risk: the Fund may encounter liquidity constraints from time fo fime. The Fund's exposure means there may be a higher

liquidity risk.

Smaller Companies Risk: as the Fund is primarily exposed to smaller companies there may be liquidity consfraints from time fo fime,
i.e. in certain circumsfances, the Fund may not be able to 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 befween the price you
buy and sell units will reflect the less liquid nature of the underlying holdings. The Fund may invest in companies listed on the
Alternative Investment Market (AIM) which is primarily for emerging or smaller companies. The rules are less demanding than those
of the official list of the London Stock Exchange and therefore companies listed on the AIM may carry a greater risk than a
company with a full listing.

Style Risk: the Fund's investment approach follows a specific style. This means the Fund may perform differently from the broader
market or other funds that adopt a different style. For example, growth stocks often trade at higher valuations and can be more
sensifive fo changes in interest rates or market sentiment, which may lead to greater volatility. Conversely, value stocks may
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Manager's Investment Report (continued)

Risk and Reward profile (continued)
underperform during periods when growth investing is favoured. Although quality companies with strong balance sheets, stable
eamings, and robust governance practice may reduce certain risks, they can underperform in markets that favour higher-isk or
cyclical invesiments. If the chosen style is out of favour, the Fund's performance may be adversely affected regardless of overall
market conditions.

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

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

www.liontrust.com.
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Manager's Investment Report (continued)

The Market
In the 12 months to 30 April 20206, the FTSE Small Cap exInvestment Trusts Index refurned 17.2%.

For much of the year, global equity markets recovered from a sharp selloff in April 2025 which had been triggered by US tariff threats.
A gradual softening of tariff thetoric and agreement of deals with key countries saw investor sentiment recover and allowed focus to
shift fo corporate updates and mounting excitement around artificial intelligence (Al), which drove gains for US mega-cap technology
stocks.

Nearly a year on, markefs tumbled again as the US launched attacks on Iran on 28 February 2026. The conflict dragged markets
lower throughout March, as the supply shock fo global energy markets from the closure of the Strait of Hormuz threatened higher
inflation and lower growth. There was then a recovery in markets during April as the agreement of a femporary US-ran ceasefire
prompted invesfors fo take a firm risk-on stance.

The established frend of large-cap outperformance in recent years persisted over the year, as the FTSE 100 returned 26.3%.

Fund Review

In the 12 months to 30 April 2026, the Liontrust UK Smaller Companies Fund returned 4.9% (institutional accumulation unit class),
compared with the FTSE Small Cap exInvestment Trusts Index comparator benchmark return of 17.2%. The average return of funds in
the IA UK Smaller Companies secfor, also a comparator benchmark, was 10.8%.*

It was another challenging year with regards to capital flows in the small cap fund sector, with persistent oufflows throughout the year,
which were elevated around the UK Budget at the end of 2025 — a dynamic that was unhelpful for broader sector valuations.

In addition to the UK market's poor relative returns for small and mid-cap stocks, the Fund faced an additional headwind from the
Quadlity style factor remaining out of favour. A further thematic challenge came from market concerns around Al disruption o
esfablished business models, which was catalysed by Anthropic’s release of legal and marketing plug-ins for the Claude Al model.

The consequence of the UK being an unloved market and small caps being even more out of favour is that UK small caps are currently
one of the standout areas of value globally. As a result, M&A (merger and acquisition] activity was again a feature of the portfolio
over the year, with five holdings targeted by acquirers.

Alpha (+53%) initially rejected a cash proposal from US payments company Corpay in May, but subsequently sought an extension fo
the Takeover Panel’s ‘put up or shut up’ [PUSU) deadline following constructive talks. The resuliant 4250p-a-share bid came in at a 55%
premium to Alpha’s undisturbed share price, valuing the group at a £1.6 billion enterprise value, and was affractive enough to gain
the recommendation of ifs board.

Shares in JTC (+56%), a leading provider of fund solutions and corporate services, accepted a 1340p-a-share offer from Permira,
which outbid private equity rival Warburg Pincus.

Inspecs [+105%) shares surged after the eyewear manufaciurer, known for its broad range of mid-market and eniry-level spectacle,
sunglass, and safety-frame designs, confirmed in November that it had received three takeover approaches. The following month
Inspecs recommended a cash offer of 84p.

Veterinary pharmaceutical business Animaleare (+44%) agreed o 336p a share deal — a 36% premium — with private equity group
Charterhouse.

In an opportunistic move, private equity also swooped for delivery wholesale business Kitwave (+1.3%). A waming in June 2025 of
weak leisure venue demand prompted a sharp share price decline and opened the door for a 295p cash offer from private equity fo
be accepted in January 2026 — reclaiming most of the ground lost earlier in the year.

While M&A interest was a key feature among the Fund's largest risers, the perceived threat from Al to software and professional
services businesses was a notable theme among the detractors.

Affected holdings include GlobalData (-38%), Alfa Financial Software (-29%), Craneware (-14%), and Microlise (-41%).
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Manager's Investment Report (continued)

Fund Review (continued)

These are well-capitalised category leaders across a range of end markets, and, importantly, each company has its own credible and
proactive Al investment strafegy. We are therefore of the view that the indiscriminate sell-off in these sfocks is lacking nuance and fails
fo credif the significant opportunities that Al may present, and instead has focused purely on potential threats. All four of the stocks
were captured by the broader technology sell-off despite releasing updates reporting on periods of growth.

In Craneware’s case, the founder CEO rejected a bid from Bain Capital at 2650p in June 2025, deeming it fo fundamentally
undervalue the business and ifs prospects (the bid would have valued the business af over £200 million and his own sfake af over
£80 million). Shares in the company — a marketleading software asset within the US healthcare system — then drifted lower fo finish
the year at 1524p, despite releasing inferim results in March 2026 which reported 14% growth in profits.

For ClobalData, volatility semming from Al worries was compounded by a technical overhang from its drawn-out listing switch from
AIM to the Main Market. However, worries around Al are misplaced in our view, with GlobalData’s proprietary datasets offering a
very effective moat against disruption, while the shares” admission to the Main Market was completed in March 2026. Two private
equity takeover approaches a year ago show the enduring appeal of the company’s data, and shares in the company recovered very
strongly in April.

Providing some portfolio balance around the Al theme, Raspberry Pi (+41%) was one of the strongest positions. The shares were
boosted by edge Al hopes and strong 2025 results, with 25% revenue growth over the year to $260 million and a 34% improvement
in pretax profit to $26.5 million. Strong sales momentum has carried over info the opening months of 2026 and, despite some supply
bottlenecks, Raspberry Pi expects to meef expectations for fullyear earnings.

Although share prices were volatile during the year, it was an encouraging period of operational performance with the majority of
companies providing positive invesfor updates — reporting results inline or ahead of expectations, or announcing confract wins.
Furthermore, significant levels of share buybacks and insider buying across the porifolio serve as an additional validation of the
confidence in underlying frading and atfractiveness of valuations.

In the last month of the year, there were also encouraging signs of relief from the style headwinds which have offected the Fund: it was
nofable in April that mid and small caps outperformed large — a reversal of the trend which has persisted for the last few years — while
Qudlity stocks also experienced a resurgence. It is clearly far too early to say whether this is the start of @ more substantial trend, but
the revival did prompt the following assessment from Canaccord Genuity's Quest division on 29 April: “Quality has reasserted ifself as
the markef's preferred factor as geopolitically driven volatility has risen, with investors rofating back foward cash generative, resilient
balance sheets and lower leverage. . .this is the sfrongest signal we have seen yet that maybe, just maybe, normal Quality
outperformance is resuming.”

Portfolio Activity
New positions were added in ActiveOps and Goodwin.

ActiveOps provides software solutions that help banking, insurance, and healthcare service operations teams opfimise workforce
productivity, capacity, and operational efficiency through reaHime analytics and automation. The stock has been a successful holding
within the Liontrust UK Micro Cap Fund and we are excited that it has reached a scale that now warrants inclusion in the Liontrust UK
Smaller Companies Fund.

Goodwin is a UK-based engineering group specialising in precision mechanical and refractory solutions for sectors like defence, oil &
gos, and aerospace, offering high-integrity engineered products and radar systems globally. The business, founded in 1883, has a
rich history and remains majority owned by the Goodwin family. It has multi-year revenue growth opportunities, healthy free cash flow,
market leading market positions in a number of its end markets, and disciplined dividend payments, all while operating mostly under
the radar of analyst coverage.

The positions in Alpha, JTC, Inspecs and Kitwave were all exited ahead of completion of takeover deals.

The positions in Fintel, Lendinvest and RWS were also sold from the Fund.
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Manager's Investment Report (continued)

Outlook

The Fund owns a porifolio of high-quality compounders which trade at significant discounts to historical averages, yet which have on
average experienced solid frading in an uncertain macro environment. VWe remain resolutely focused on the application of the
investment process, ensuring that we manage portfolios in a consistent way which avoids style drift and retains its conviction in high-
quality compounders. While acknowledging that the Fund's style is currently out of favour {and has been for some time) with broader
capital allocation thinking, we nofe that the Economic Advantage process's focus on higher quality, genuine smaller companies has
been consistently applied by the team for over 28 years and fried and fesfed through various market and economic conditions. Over
that period there have been several instances when the sfarting point of valuations have been at such extremities that the risk/reward
opportunity for longer term invesfors is considerable — we believe that current evidence suggests we are currently within one of these
instances. Calling the timing of a turning point for quality is difficult, but when it arrives it should offer a significant valuation re-rating.

To date, the macroeconomic fallout from the Middle East conflict has been relatively limited, but there are some emerging signs of
pressure on consumer demand. Were this frend to continue, the Fund's portfolio of high-quality stocks should prove resilient; it has
relatively litle exposure to the more domestic consumer-cyclical areas of the market, while its companies exhibit strong pricing power
and characterisfics of significant operational resilience which should equip them well to withstand heightened macroeconomic
pressures.

*Source: Financial Express, bidto-bid basis, fotal return, net of fees, income reinvested, 30.04.2026. Please note that fotal return has
been calculated at midday whereas the financial statements are at close of business.

May 2026

Any opinions expressed are those of the Fund Manager. They should not be viewed as a guarantee of a refurn from an investment in
the Fund. The content of the commentary should not be viewed as a recommendation fo invest nor buy or sell any securities. The
investments of the Fund are subject fo normal market fluctuations. Investments can go down as well as up. Invesfors’ capital is at risk
and they may get back less than they originally invested.

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)

Material portfolio changes by value

Purchases Sales
accesso Technology Alpha
Goodwin J1C
ActiveOps Kitwave
Tribal Tatton Asset Management
YouGov Fintel
Raspberry Pi Animalcare
AB Dynamics A Bell

Alfa Financial Software On the Beach
Next Fifteen Communications Cohort
ClobalData Everplay
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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 FCA's Collective Investment Schemes Sourcebook ["the COLL Rules”) and is categorised as a
UCITS scheme.

Statement of the Manager's Responsibilities

The COLL Rules require the Manager to 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:
selecting suitable accounting policies and then apply them consistently;
making judgements and estimates that are reasonable and prudent;

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

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

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

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

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

such infernal 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; and

faking 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. Legislafion in the UK governing the preparation and dissemination of financial statements may differ from legislation in other
jurisdictions.
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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
Smaller Companies Fund (the 'Fund') for the Year Ended 30 April 2026

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

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

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

The Trustee must ensure that:

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

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

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

any consideration relating to fransactions in the Fund's assets is remitted fo the Fund within the usual time limits;
the Fund'’s income is applied in accordance with the Regulations; and

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

The Trusfee 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 to 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, actfing 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
Llondon EC4V 4lA

18 August 2026
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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 COLL Rules.

Martin Kearney
Partner, Chief Risk Officer

AT

Antony Morrison

Partner, Head of Finance

Liontrust Fund Partners LLP
18 August 2026
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Independent Auditor's Report to the Unitholders of Liontrust UK
Smaller Companies Fund

Report on the audit of the financial statements

Opinion

In our opinion the financial statements of Lionfrust UK Smaller Companies Fund (the Fund):

give a true and fair view of the financial position of the Fund as af 30 April 2026 and of the net revenue/expense and the net
capital gains/losses on the property of the Fund for the year ended 30 April 2026; and

have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice, including Financial
Reporting Standard 102 “The Financial Reporting Standard applicable in the UK and Republic of Ireland”, the Statement of
Recommended Practice “Financial Statements of UK Authorised Funds”, the rules in the Collective Investment Schemes Sourcebook
and the Trust Deed.

We have audited the financial statements which comprise:
the statement of total return;
the statement of change in net assefs attributable to Unitholders;
the balance sheet;
the related notes 1 to 17; and
the distribution tables.

The financial reporting framework that has been applied in their preparation is applicable low and United Kingdom Accounting
Standards, including Financial Reporting Standard 102 "The Financial Reporting Standard applicable in the UK and Republic of
Ireland” (United Kingdom Generally Accepted Accounting Practice], the Statement of Recommended Practice: “Financial Statements of
UK Authorised Funds” issued by the Investment Association in May 2014 as amended in June 2017, the Collective Investment
Schemes Sourcebook and the Trust Deed.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) ("ISAs {UK)") and applicable law. Our
responsibilities under those standards are further described in the auditor's responsibilities for the audit of the financial statements
section of our report.

We are independent of the Fund in accordance with the ethical requirements that are relevant fo our audit of the financial statements in
the UK, including the Financial Reporting Council's (the 'FRC's') Ethical Standard, and we have fulfilled our other ethical responsibilities
in accordance with these requirements. We believe that the audit evidence we have obtained is sufficient and appropriate to provide

a basis for our opinion.

Conclusions relating to going concern
In auditing the financial statements, we have concluded that Manager's use of the going concem basis of accounting in the
preparation of the financial statfements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events or conditions that,
individually or collectively, may cast significant doubt on the Fund's ability to continue as a going concern for a period of af least
twelve months from when the financial statfements are authorised for issue.

Our responsibilities and the responsibilities of the Manager with respect to going concern are described in the relevant sectfions of this
reporf.
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Independent Auditor's Report to the Unitholders of Liontrust UK
Smaller Companies Fund (continued)

Report on the audit of the financial statements (continued)

Other information

The other information comprises the information included in the annual report, other than the financial statements and our auditor’s
report thereon. The Manager is responsible for the other information contained within the annual report. Our opinion on the financial
statements does not cover the other information and, except fo the extent otherwise explicitly stated in our report, we do not express
any form of assurance conclusion thereon.

Our responsibility is to read the other information and, in doing so, consider whether the other information is materially inconsistent
with the financial statements, or our knowledge obtained in the course of the audit, or otherwise appears to be materiolly misstated. If
we identify such material inconsistencies or apparent material misstatements, we are required to defermine whether this gives rise to o
material misstatement in the financial statements themselves. If, based on the work we have performed, we conclude that there is a
material misstatement of this other information, we are required fo report that fact.

We have nothing fo report in this regard.

Responsibilities of Trustee and Manager

As explained more fully in the Trustee's responsibilities statement and the Manager's responsibiliies statement, the Trustee is responsible
for the safeguarding of the property of the Fund and the Manager is responsible for the preparation of the financial statements and for
being satisfied that they give a frue and fair view, and for such internal control as the Manager determines is necessary fo enable the
preparation of financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the Manager is responsible for assessing the Fund's ability to continue as a going concern,
disclosing, as applicable, matters related fo going concern and using the going concem basis of accounting unless the Manager
either infends to liquidate the Fund or to cease operations, or has no redlistic alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements

Our objectives are fo obfain reasonable assurance about whether the financial stafements as a whole are free from matericl
misstatement, whether due fo fraud or error, and fo issue an auditor's report that includes our opinion. Reasonable assurance is a high
level of assurance, but is not a 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 the
aggregate, they could reasonably be expected to influence the economic decisions of users faken on the basis of these financial
statements.

A further description of our responsibilities for the audit of the financial statements is located on the FRC's website at: www.frc.org.uk/
auditorsresponsibilities. This description forms part of our auditor’s report.

Extent to which the audit was considered capable of detecting irregularities, including fraud

Iregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in line with our
responsibilities, outlined above, fo detect material misstatements in respect of irregularities, including fraud. The extent to which our
procedures are capable of detecting irregularities, including fraud is detailed below.

We considered the nature of the Fund's industry and its control environment, and reviewed the Fund's documentation of their policies
and procedures relating fo fraud and compliance with laws and regulations. We also enquired of management and the Manager
about their own idenfification and assessment of the risks of iregularities, including those that are specific to the Fund's business sector.
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LIONTRUST UK SMALLER COMPANIES FUND

Independent Auditor's Report to the Unitholders of Liontrust UK
Smaller Companies Fund (continued)

Report on the audit of the financial statements (continued)

Extent to which the audit was considered capable of detecting irregularities, including fraud (continued)
We obtained an undersianding of the legal and regulatory frameworks that the Fund operates in, and identified the key laws and

regulations that:

had a direct effect on the determination of material amounts and disclosures in the financial statements. These included the
Collective Investment Schemes Sourcebook and relevant tax legislation; and

do not have a direct effect on the financial statements but compliance with which may be fundamental to the Fund's ability to
operate or to avoid a material penalty. These included Open-Ended Investment Companies Regulations 2001

We discussed among the audit engagement team regarding the opportunities and incentives that may exist within the organisation for
fraud and how and where fraud might occur in the financial statements.

As a result of performing the above, we identified the greatest potential for fraud in the valuation and existence of investments due to ifs
significance to the net asset values of the Fund. In response we have agreed investment holdings to independent confirmations and
agreed investment valuations to reliable independent sources.

In common with all audits under ISAs (UK, we are also required to perform specific procedures to respond to the risk of management
override. In addressing the risk of fraud through management override of controls, we tested the appropriateness of journal entries and
other adjusiments; assessed whether the judgements made in making accounting estimates are indicative of a potential bias; and
evaluated the business rationale of any significant transactions that are unusual or outside the normal course of business.

In addition to the above, our procedures fo respond to the risks identified included the following:

reviewing financial statement disclosures by festing to supporting documentation to assess compliance with provisions of relevant
laws and regulations described as having a direct effect on the financial statements;

performing analytical procedures fo identify any unusual or unexpected relationships that may indicate risks of material misstatement
due to fraud;

enquiring of management concerning actual and potential litigation and claims, and instances of non-compliance with laws and
regulations; and

reading minutes of meetings of those charged with governance and reviewing correspondence with HMRC and the FCA.

Report on other legal and regulatory requirements

Opinions on other matters prescribed by the Collective Investment Schemes Sourcebook
In our opinion:

proper accounting records for the Fund have been kept and the financial statements are in agreement with those records;

we have received all the information and explanations which, to the best of our knowledge and belief, were necessary for the
purposes of our audit; and

the information given in the Manager's report for the year ended 30 April 2026 for the purpose of complying with
Paragraph 4.5.9R of the Collective Investment Schemes Sourcebook is consistent with the financial statements.

16




LIONTRUST UK SMALLER COMPANIES FUND

Independent Auditor's Report to the Unitholders of Liontrust UK
Smaller Companies Fund (continued)

Report on other legal and regulatory requirements (continued)

Use of our report

This report is made solely to the Fund's unitholders, as a body, in accordance with Paragraph 4.5.12R of the Collective Investment
Schemes Sourcebook of the Financial Conduct Authority. Our audit work has been undertaken so that we might state to the Fund’s
unitholders those matters we are required to sfafe to them in an audifor’s report and for no other purpose. To the fullest extent permitted
by law, we do not accept or assume responsibility to 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.

Deloitte LLP
Statutory Auditor
Clasgow, United Kingdom

18 August 2026
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LIONTRUST UK SMALLER COMPANIES FUND

Comparative Tables
for the year ended 30 April 2026

Institutional Accumulation Unit Class

30 April 2026

30 April 2025

30 April 2024

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

Opening nef assef value per unit 1,715.84 1,898.6/7 1,787.34
Return before operating charges [71.38) (158.41) 134.57
Operating charges [23.54) (24.42) (23.24)
Return after operating charges (94.92) (182.83) 111.33
Distributions (35.28) (30.87) (22.91)
Retained disfributions on accumulation units 35.28 30.87 22.91
Closing net asset value per unit 1,620.92 1,715.84 1,898.67
After direct tfransaction costs of * (1.02) (0.47) (0.43)
Performance

Return after charges (5.53%) (9.63%) 6.23%
Other information

Closing net asset value (£'000) 137,456 406,919 579,474
Closing number of units 8,480,076 23,715,465 30,520,021
Operating charges* * 1.33% 1.33% 1.32%
Direct transaction costs* 0.06% 0.03% 0.02%
Prices

Highest unit price 1,925.31 2,037.18 1,044.36
Lowest unit price 1,432.20 1,568.92 1,578.15

Direct transaction costs comprise commission and taxes, principally applicable to equity investment purchases and sales. Unitholders should note that additionally there

are other fransaction costs such as a dilufion 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 SMALLER COMPANIES FUND

Comparative Tables (continued)
for the year ended 30 April 2026

Institutional Income Unit Class 30 April 2026 30 April 2025 30 April 2024
Accounting year ended per unit (p) per unit (p) per unit (p)
Change in net assets per unit

Opening nef assef value per unit 1,623.64 1,829.18 1,742.73
Return before operating charges (66.88) (152.31) 131.43
Operating charges (22.20) [23.51) (22.65)
Return after operating charges (89.14) (175.82) 108.78
Distributions (33.47) (29.72) (22.33)
Refained disfributions on accumulation units - - —
Closing net asset value per unit 1,501.09 1,623.64 1,829.18
After direct tfransaction costs of * 0.97) (0.45) (0.42)
Performance

Return after charges (5.49%) (9.61%) 6.24%
Other information

Closing net asset value (£'000) 146,985 256,556 378,769
Closing number of units 9,791,929 15,801,299 20,707,090
Operating charges* * 1.33% 1.33% 1.32%
Direct transaction costs 0.06% 0.03% 0.02%
Prices

Highest unit price 1,820.41 1,961.51 1,894.87
Lowest unit price 1,354.11 1,510.62 1,538.06

Direct transaction costs comprise commission and taxes, principally applicable to equity investment purchases and sales. Unitholders should note that additionally there
are other fransaction costs such as a dilufion 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 SMALLER COMPANIES FUND

Comparative Tables (continued)

for the year ended 30 April 2026

M Accumulation Unit Class 30 April 2026 30 April 2025 30 April 20242
Accounting year ended per unit (p) per unit (p) per unit (p)
Change in net assets per unit

Opening nef assef value per unit 934.91 1,030.75 1,000.00
Return before operating charges (38.80) (85.40) 31.51
Operating charges (10.19) (10.44) (0.76)
Return after operating charges (48.99) (95.84) 30.75
Distributions (21.62) (19.30) (0.42)
Retained distributions on accumulation units 21.62 19.30 0.42
Closing net asset value per unit 885.92 934.91 1,030.75
After direct tfransaction costs of * (0.54) (0.25) (0.02)
Performance

Return after charges (5.24%) (9.30%) 3.08%
Other information

Closing net asset value (£'000) 4 5 5
Closing number of units 500 500 500
Operating charges* * 1.08% 1.07% 1.07%
Direct fransaction costs* 0.06% 0.03% 0.02%
Prices

Highest unit price 1,026.13 1,082.43 1,032.29
Lowest unit price 761.84 833.24 976.85

A launched on 5 April 2024.

Direct fransaction costs comprise commission and taxes, principally applicable to 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 returns 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 SMALLER COMPANIES FUND

Comparative Tables (continued)
for the year ended 30 April 2026

Retail Income Unit Class 30 April 2026 30 April 2025 30 April 2024
Accounting year ended per unit (p) per unit (p) per unit (p)
Change in net assets per unit

Opening nef assef value per unit 1,614.90 1,818.84 1,733.15
Return before operating charges [66.80) (151.13) 130.30
Operating charges [26.27) (27.73) (26.75)
Return after operating charges (93.07) (178.86) 103.55
Distributions (29.02) (25.08) (17.86)
Refained disfributions on accumulation units - - —
Closing net asset value per unit 1,492.81 1,614.90 1,818.84
After direct tfransaction costs of * (0.96) (0.45) (0.42)
Performance

Return after charges (5.76%) (9.83%) 5.97%
Other information

Closing net asset value (£'000) 49 897 65,382 Q1,117
Closing number of units 3,342,453 4,048,707 5,009,602
Operating charges* * 1.58% 1.58% 1.57%
Direct transaction costs 0.06% 0.03% 0.02%
Prices

Highest unit price 1,809.25 1,949.82 1,879.60
Lowest unit price 1,343.62 1,498.49 1,527.58

Direct transaction costs comprise commission and taxes, principally applicable to equity investment purchases and sales. Unitholders should note that additionally there
are other fransaction costs such as a dilufion 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 SMALLER COMPANIES FUND

Portfolio Statement
as at 30 April 2026

Market Percentage

Holding/ value of total net
Nominal value Stock description (£7000) assets (%)
EQUITIES (94.69%) 325,403 97.33

UNITED KINGDOM (93.00%) 325,403 97.33

Advertising (1.57%) 12,149 3.63

2,372,061 Next Fifteen Communications+ 5,646 1.69
12,270,544 Pebble+ 6,503 1.94
Auto Parts & Equipment (1.36%) 8,777 2.62

3,510,680 Quartix+ 8,777 2.62
Banks (0.01%) 74 0.02

9,515 Arbuthnot Banking (non-voting) 74 0.02
Beverages (2.21%) 6,773 2.03

833,634 Fevertree Drinks+ 6,773 2.03
Biotechnology (1.64%) 8,140 2.43

478,827 Bioventix+ 8,140 2.43
Commercial Services (13.01%) 40,410 12.09

754,142 AB Dynamics+ 7,330 2.19
8,066,988 Cateley+ 5,647 1.69
1,514,266 Keystone Law+ 7,935 2.37
9,908,496 Mind Gym+ 1,189 0.36
5,090,583 Robert Walters 4,836 1.45
17,587,777 Tribal+ 8,618 2.58
2,560,414 YouGov+ 4,855 1.45
Computers (8.85%) 35,340 10.58

778,803 Cohort+ 9,486 2.84
912,461 Kainos 7,578 2.27
3,611,298 Midwich+ 5171 1.55
7,570,751 Netcall+ 9,085 272
647,914 Raspberry Pi 4,020 1.20
Diversified Financial Services (23.39%) 67,775 20.26

1,344,658 A Bell 6,985 2.09
1,083,109 Arbuthnot Banking+ 9,098 2.72
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LIONTRUST UK SMALLER COMPANIES FUND

Portfolio Statement (continued)
as at 30 April 2026

Market Percentage
Holding/ value of total net
Nominal value Stock description (£7000) assets (%)
EQUITIES (continued)
UNITED KINGDOM (continued)
Diversified Financial Services (continued)
691,624 Brooks Macdonald 9,648 2.89
2,219,923 Foresight 8,891 2.66
4,904,750 FRP Advisory+ 5,788 1.73
2,385,176 Impax Asset Management+ 2,357 0.70
2,499,302 IntegraFin 8,135 2.43
1,593,289 Mortgage Advice Bureau+ 8,476 2.53
1,363,138 Tafton Asset Management+ 8,397 2.51
Electrical Components & Equipment (2.78%) 8,283 2.48
3,313,221 FW Thorpe+ 8,283 2.48
Electronics (1.39%) 5,690 1.70
122,360 Judges Scientific+ 5,690 1.70
Engineering & Construction (0.00%) 2,544 0.76
22,118 Goodwin 2,544 0.76
Food Producers (4.45%) 4,824 1.44
896,696 Hilton Food 4,824 1.44
Forest Products & Paper (0.17%) 2,907 0.87
Q37,798 James Cropper+ 2,907 0.87
Healthcare Products (1.70%) 9,341 2.79
35,927,868 EKF Diagnostfics+ Q9,341 2.79
Healthcare Services (2.14%) 6,451 1.93
1,654,093 Tristel+ 6,451 1.93
Home Furnishings (0.65%) 6,255 1.87
3,207,603 Focusrite+ 6,255 1.87
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LIONTRUST UK SMALLER COMPANIES FUND

Portfolio Statement (continued)
as at 30 April 2026

Market Percentage
Holding/ value of total net
Nominal value Stock description (£7000) assets (%)
EQUITIES (continued)
UNITED KINGDOM (continued)
Internet (1.83%) 14,053 4.21
2,465,576 Eagle Eye Solutions+ 9,616 2.88
1,887,024 CeardMusic+ 4,437 1.33
Leisure Time (2.88%) 3,531 1.06
2,160,999 On the Beach 3,531 1.06
Miscellaneous Manufacturing (2.08%) 4,378 1.31
1,326,812 Animalcare+ 4,378 1.31
Real Estate Investment & Services (2.05%) 6,050 1.81
2,737,725 LSL Property Services 6,050 1.81
Retail (2.30%) 6,007 1.80
12,333,864 Brickability+ 6,007 1.80
Software (12.98%) 49,503 14.81
1,370,818 ActiveOps+ 2,605 0.78
5,614,649 Alfa Financial Software 8,411 2.52
8,470,042 Big Technologies+ 8,419 2.52
700,653 Craneware+ 10,678 3.19
8,527,927 dotdigital+ 3,978 1.19
2,450,532 Everplay+ 6,420 1.92
9,810,746 Microlise+ 5,886 1.76
4,706,342 Nexteg+ 3,106 0.93
Telecommunications (3.56%) 16,148 4.83
1,143,289 accesso Technology+ 3,024 0.90
12,151,438 GlobalData 13,124 3.93
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LIONTRUST UK SMALLER COMPANIES FUND

Portfolio Statement (continued)
as at 30 April 2026

Market Percentage

Holding/ value of total net

Nominal value Stock description (£7000) assets (%)
EQUITIES (continued)

JERSEY (1.69%) 0 0.00

Diversified Financial Services (1.69%) 0 0.00

Portfolio of investments 325,403 97.33

Net other assets 8,939 2.67

Total net assets 334,342 100.00

Al securities are approved securities fraded on eligible securities markets, as defined by the COLL Rules, unless otherwise stated.
All equity investments are in ordinary shares unless otherwise stated.

Comparative figures shown in brackets relate to 30 April 2025.

+  AIM listed.
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Financial Statements

Statement of Total Return
for the year ended 30 April 2026

LIONTRUST UK SMALLER COMPANIES FUND

1.5.2025 to 1.5.2024 to
30.4.2026 30.4.2025
Notes (£'000) (£'000) (£7000) (£7000)
Income
Net capital losses 2 (18,177) (105,136)
Revenue 3 18,804 27,722
Expenses 4 (7,844) (12,471)
Inferest payable and similar charges 6 - (1)
Net revenue before taxation 10,960 15,250
Taxation 5 - -
Net revenue after taxation 10,960 15,250
Total return before distributions 7,217) (89,886)
Distributions 7 (10,960) (15,250)
Change in net assets attributable to unitholders
from investment activities (18,177) (105,136)
Statement of Change in Net Assets Atiributable to Unitholders
for the year ended 30 April 2026
1.5.2025 to 1.5.2024 to
30.4.2026 30.4.2025
(£7000) (£'000) (£7000) (£7000)
Opening net assets attributable to unitholders 728,862 1,049,365
Amounts received on issue of units 31,401 84,340
Amounts paid on cancellation of units 410,736 (307,027)
(379,335) (222,687)
Change in net assets affributable to unitholders
from investment activities (18,177) (105,136)
Retained disfributions on accumulation units 2,992 7,320
Closing net assets attributable to unitholders 334,342 728,862
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LIONTRUST UK SMALLER COMPANIES FUND

Financial Statements (continued)

Balance Sheet
as at 30 April 2026

30.4.2026 30.4.2025
Notes (£000) (£7000)
Assets
Fixed assets
Investments 325,403 690,188
Current assets:
Debtors 8 2,472 3,805
Cash and bank balances Q 14,174 44,257
Total assets 342,049 738,250
Liabilities
Creditors:
Disfribution payable (4,247) (5,712)
Other creditors 10 (3,4606) (3,676)
Total liabilities (7,707) (9,388)
Net assets attributable to
unitholders 334,342 728,862
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LIONTRUST UK SMALLER COMPANIES FUND

Notes to the Financial Statements
for the year ended 30 April 2026

a)

b)

q

d)

e)

g

Accounting policies

Basis of accounting

The financial stafements 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 Investment Association in May 2014 (the "SORP") and updated in June 2017, the COLL Rules 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 to continue as a going concern and is satisfied it has the resources
fo confinue 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, valuations from reliable sources, financial performance and other relevant facors.

Revenue
Dividends on quoted ordinary shares and preference shares are recognised when the securities are quoted ex-dividend. Where
such securities 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 taxes 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.

Allocation of income and expenses to multiple unit classes

The allocation of income and expenses fo each unit class is based on the proportion of the Fund's assets attributable to each
unit class on the day the income is eamed or the expense is incurred. The Manager’s charge is allocated af a fixed rate based
on the net asset value of the respective unit class.

Taxation

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

Foreign exchange

Transactions in foreign currencies are translated 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 franslated into Sterling at the exchange rafes
applicable at the end of the accounting period.
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LIONTRUST UK SMALLER COMPANIES FUND

Notes to the Financial Statements (continued)
for the year ended 30 April 2026

h)

1.1

k)

Accounting policies (continued)

Financial instruments

Where appropriate, certain permitted financial instruments such as derivative contracts or forward exchange confracts are used
for the purpose of efficient portfolio management. Where such financial insiruments are used to protect or enhance revenue, the
revenue and expenses derived there from are included in “Revenue” or “Expenses” in the Statement of Total Return. Where such
financial instruments are used fo profect or enhance capital, the returns derived there from are included in “Net capital gains/
(losses) on investments” in the Statement of Total Return. Any positions in respect of such instruments open at the year end are
reflected in the portfolio statement at their market value. Where positions generate fotal refurns, such refurns are apportioned
between capital and revenue to properly reflect the nature of the transaction. The amounts held at futures clearing houses in
respect of these financial instruments are included in the cash and bank balances and defailed 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 marked4o-market. The Fund may enter into permitted fransactions such as derivative
confracts 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 insiruments open at the year end are reflected in the Balance Sheet at their marked-to-market
value af close of business which is not materially different from 1A SORP defined fair value policy.

Distribution policies

Basis of distribution

The net revenue available for disfribution at the end of each distribution 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 sef against the capital of the Fund.

Any revenue atfributable 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.

Stock dividends

The ordinary element of a stock dividend is recognised as revenue to the extent that its market value is equivalent to the market
value of the underlying shares on the date the shares are quoted ex-dividend. Where 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 faken to capital. The ordinary element of the stock dividend is treated as revenue and forms part of the distribution.

Special dividends

The underlying circumstances behind special dividends are reviewed on a case by case basis in defermining whether the
amount is revenue or capifal in nature. Amounts recognised as revenue will form part of the distribution. Any fax freatment will
follow the accounting freatment of the principal amount.
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LIONTRUST UK SMALLER COMPANIES FUND

Notes to the Financial Statements (continued)
for the year ended 30 April 2026

1.1  Distribution policies (continued)

) Functional currency
The base currency of the Fund is Sterling and is taken to be the ‘functional currency’ of the Fund.

2 Net capital losses

1.5.2025 to 1.5.2024 to
30.4.2026 30.4.2025
(£"000) (£7000)
The net capifal losses comprise:
Non-derivative securities (18,1706) (105,134)
Foreign currency losses (1) (2)
Net capital losses (18,177) (105,136)
3 Revenue
1.5.2025 to 1.5.2024 to
30.4.2026 30.4.2025
(£000) (£7000)
Bank interest Q75 2,281
Non-axable overseas dividends 1,016 1,121
Stock lending income 230 54
UK dividends 16,583 24,266
Total revenue 18,804 27,722
4 Expenses

1.5.2025 to 1.5.2024 to
30.4.2026 30.4.2025
(£"000) (£7000)

Payable to the Manager or associates of the Manager:
Manager’s charge 7,369 11,774
General administration charges* 475 697
Total expenses 7,844 12,471

*  The audit fee for the year [bore out of the General administration charges), excluding VAT, was £11,500 (2025: £11,175). Where the total fee exceeds the
General administration charges, the shorifall will be met by the Manager.

5 Taxation
1.5.2025 to 1.5.2024 to
30.4.2026 30.4.2025
(£7000) (£7000)

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)].
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LIONTRUST UK SMALLER COMPANIES FUND

Notes to the Financial Statements (continued)
for the year ended 30 April 2026

5 Taxation (continued)

b) Factors affecting the tax charge for the year
The taxation assessed for the year is lower (2025: lower) than the standard rate of corporation tax in the UK for authorised Unit

Trusts of 20% (2025: 20%). The differences are explained below:

1.5.2025 to 1.5.2024 to

30.4.2026 30.4.2025

(£7000) (£7000)

Net revenue before taxation 10,960 15,250

Corporation tax at 20% (2025 - 20%) 2,192 3,050
Effects of:

Movement in unrecognised tax losses 1,328 2,027

Revenue not subject fo tax (3,520) (5,077)

Total tax charge [see note(al] - -

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

c) Deferred tax
At the year end there is a potential deferred tax asset of £31,614,000 (2025: £30,286,000) due to tax losses of
£158,071,000 (2025: £151,432,000). It is unlikely that the Fund will generate sufficient taxable profits in the future fo 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
1.5.2025 to 1.5.2024 to
30.4.2026 30.4.2025
(£000) (£000)
Overdraft interest - 1
Total interest payable and similar charges - 1
7 Distributions
1.5.2025 to 1.5.2024 to
30.4.2026 30.4.2025
(£000) (£000)
Final distribution 7,233 13,033
Amounts deducted on cancellation of units 3,961 3,008
Amounts received on issue of units (234) (791)
Distributions 10,960 15,250
The distributable amount has been calculated as follows:
Net revenue affer taxation 10,960 15,250
Distributions 10,960 15,250

The distribution per unit is sef out in the table on page 43.
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8 Debtors
30.4.2026 30.4.2025
(£7000) (£000)
Accrued revenue 1,359 1,095
Amounts receivable for issue of units 93 468
Sales awaiting settlement 1,020 1,342
Total debtors 2,472 3,805
9 Cash and bank balances
30.4.2026 30.4.2025
(£7000) (£7000)
Cash and bank balances 14,174 44,257
Total cash and bank balances 14,174 44,257
10  Creditors
30.4.2026 30.4.2025
(£7000) (£7000)
Accrued expenses 25 46
Accrued Manager's charge 361 741
Amounts payable for cancellation of units 2,366 2,889
Purchases awaifing seftlement 714 -
Total other creditors 3,466 3,676

11 Contingent liabilities
There were no contingent liabilities or outstanding commitments at the balance sheet date (2025: £Nl).

12 Related party transactions
The Manager, Liontrust Fund Partners LLP is considered a related party as it provides key management services to the Scheme.

By virtue of the Regulations goveming authorised unit frusts, the Manager is parly to every fransaction in respect of units of the
Fund, which are summarised in the Statement of Change in Net Assets Attributable to Unitholders.

The charges paid to Lionfrust Fund Partners LLP and ifs 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 Net Assets Atfributable to Unitholders and Note 7.
Balances due to/from the Manager af the year end are included within Notes 8 and 10.

The fotal expenses due to Liontrust Fund Pariners LLP and its associates for the year was £7,844,000 (2025: £12,471,000).

The balance due to Liontrust Fund Partners LLP and its associates in respect of expenses af the year end was £386,000 (2025:
£787,000).

At the year end, certain Members or close family of Members of the Manager held 9,077 units in the Insfitutional Accumulation
unit class (2025: 7,380 units| with a value of £147,000 (2025: £127,000) and received distributions totalling £3,000 for
the year (2025: £2,000). 815 units in the Instituional Income unit class (2025: 815 units) with a value of £12,000 (2025:
£13,000) and received distributions totalling £nil for the year (2025: £nil.

32




LIONTRUST UK SMALLER COMPANIES FUND

Notes to the Financial Statements (continued)
for the year ended 30 April 2026

13 Securities lending
The Fund engages in security lending activities which expose the Fund o counterparty credit risk. The maximum exposure fo 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 fransferred under a fifle fransfer
arrangement and is delivered to and held in an account with a triparty 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 Llending Agent. Al
operational costs are borne out of the Stock Llending Agent's share of income earned.

The total income earned from securities lending fransactions 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 bore out of the
Stock lending Agent's share.

Return and cost
The table below shows the net income eamned by the Fund from securities lending activity during the year to 30 April 2026.

Manager of

Collective Collective Third Parties

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

Securities lending

Gross return 230 - Q9 329
% of fotal 70% 0% 30% 100%
Cost - - - -

The table below shows the net income eamned by the Fund from securities lending activity during the year to 30 April 2025.

Manager of

Collective Collective Third Parties

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

Securities lending

Gross return 54 - 23 77
% of fotal 70% 0% 30% 100%

Cost - - - -
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13 Securities lending (continued)

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

30 April 2026 30 April 2025

Counterparty’s  Securities  Collateral ~ Securities  Collateral

counfryof onloan received onloan  received

Counterparty establishment (£7000) (£7000) (£'000) (£'000)
BNP Paribas France — — 2,/84 3,078
Citigroup Global Markets Limited UK — — 471 520
HSBC Bank UK — — 120 133
J.P. Morgan Securities Pl UK Q2 102 720 793
Jeffries International USA — — 4,359 4,796
Merrill Lynch Internafional UK — — 1,078 1,178
Morgan Stanley Infernational UK — — 3,929 4,125
The Bank of Nova Scotia Canada — — 1,228 1,351
UBS Switzerland — — 2,710 2,874
Total 92 102 17,399 18,848

At 30 April 2026, collateral received from these borrowing counterparties comprised of 0% in debt securities and 100% in
equity securifies (30 April 2025: 66% in debt securifies and 34% in equity securifies).

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 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 certain percentage in excess of the fair
value of the securities loaned. The Invesiment Manager monitors the fair value of the securities loaned and additional collateral
is obtained, if necessary. Af the year end all non-cash collateral received consists of securities admitied fo or dealt on @
recognised exchange.

The Fund also benéfits 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.
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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:

equity, equity related and non-equity shares;

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

shortterm borrowings used to finance operational cash flows;

units and shares in collective investment schemes;

unitholders' funds, which represent investors’ monies which are invested on their behalf from overseas investments held;

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 COLL Rules, the Fund is not permitied fo trade in other financial instruments. The
Fund's use of financial instruments during the year safisfies these regulafory requirements.

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

The Fund, alongside an independent risk function, has used a combination of risk measurements and limits to measure and
monitor portfolio risk. This is in line with the Lionfrust 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 fo uncertainty 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 stocks also meet an acceptable risk reward profile. Futures contracts 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 invesiments are not intended for immediate
realisation, bid market price is regarded as the most objective and appropriate method of valuation.

The Fund's investment porifolio is monitored by the Manager in pursuance of ifs invesiment objective and policy as set out in the
Prospectus.

As at 30 April 2026 and 30 April 2025 the overall market exposure for the Fund was as shown in the Porifolio Statement,
other than for derivatives where the exposure could be greater. The Fund is exposed to market price risk as the assets and
liabilities 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 indusfry standard measure (Beta) to estimate the amount a Fund has previously changed when
that corresponding market index has moved taking into account the Fund's hisforic correlation fo the representative index's
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14  Risk management policies (continued)

Market price risk (continued)

movements over the last three years using monthly returns. This analysis assumes that the historic relationships between the
porifolio’s holdings and the representative index are a valid approximation of their future relafionship and that the characteristics
of the portfolio and the market have been broadly unchanged over the three years.

As at 30 April 2026, had the representative market index increased/decreased by 10.0% the resuliing change in the value of
the Net Asset Value is expected to have been an increase/a decrease of 10.1%.

As at 30 April 2025, had the representative market index increased,/decreased by 10.0% the resulting change in the value of
the Net Asset Value is expected to have been an increase/a decrease of 8.1%.

Some limitations of sensitivity analysis are;
markets and levels of market liquidity in conditions of market stress may bear no relation fo hisforical patterns;
the market price risk information is a relative eslimate of risk rather than a precise and accurate number;
the market price information represents a hypothefical oufcome and is not infended to be predictive; and
future market conditions could vary significantly from those experienced in the past.

The Fund is required fo calculate its exposure fo 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 taken from the conversion
methodologies listed in the European Securities and Markets Association ("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 fo the porifolio statement for the notional
values of any forwards and futures confracts.

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 Lionfrust 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 affected 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 identified three principal areas where foreign currency risk could impact the Fund:
Movements in exchange rates affecting the value of investments;
Movements in exchange rates affecting shortferm timing differences; and

Movements in exchange rates affecting the income received.
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Risk management policies (continued)

Currency risk (continued)
Currency exposure is monitored closely and is considered fo 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 to shortterm exposure to exchange rafe movements, for instance, where there is a difference between
the date an investment purchase or sale is entered into and the dafe when sefflement 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
movemenfs in exchange rates. The Fund converts all receipts of income info Sterling on or near the date of receipt; it does nof,
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 fo significant amounts of risk due to fluctuations in the prevailing level of currency exchange rates.
Therefore, no exchange rate sensitivity analysis has been prepared for these.

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 interest rafes.

The maijority of the Fund's financial assets are equity shares and other investments which neither pay inferest nor have a maturity
date. As a result, the Fund is not subject fo significant amounts of risk due fo fluctuations in the prevailing level of market inferest
rates. Therefore, no interest rate 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 inferest rates. The inferest rates earned on sterling deposits are eamed at a rate in line with overnight bank rafes.

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 to time, i.e. in certain
circumstances, the Fund may not be able fo sell a position for full value or af all in the shortterm. This may affect performance
and could cause the Fund to defer or suspend redemptions of ifs units. In addition, the spread between the price you buy and
sell units will reflect the less liquid nature of the underlying holdings.

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

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 rafing of the bearers of the bonds held by the Fund are downgraded.

37




LIONTRUST UK SMALLER COMPANIES FUND

Notes to the Financial Statements (continued)
for the year ended 30 April 2026

14

Risk management policies (continued)

Counterparty credit risk (continued)
The Fund may enter info transactions in financial instruments (including derivatives) which exposes if to the risk that one party fo
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 af least annually.

The Fund may enter info stock lending activities which exposes it fo 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 acfivities with parties that have been
approved as accepfable 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 (2025: none). At the year end collateral of
ENIl (2025: £Nil) was received; collateral pledged was £Nil (2025: £Nil) and none (2025: none] of the Fund's financial

assets were past due or impaired.

The Trustee is responsible for the safekeeping of assets and has appointed The Bank of New York Mellon (Infernational) Limited
["BNYMIL") 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 ["BNY"), as at 30 April 2026 and af 30 April 2025 was A (Standard & Poor's rating).

BNYMIL, 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 BNYMIL and {ii) all financial instruments that can be physically delivered

to BN'YMIL. BNYMIL ensures all financial instruments (held in a financial instruments account on the books of BNYMIL) are held
in segregated accounts in the name of the Fund, clearly identifioble as belonging to the Fund, and distinct and separately from
the proprietary assets of BNYMIL and BNY.

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

Insolvency of BNY and or one of its agents or affiliates may cause the Fund's rights with respect fo its 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 at the current and prior yearend are due fo settle 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

30.4.2026 (£7000) (£000)
level 1: Quoted prices 325,403 —
325,403 -
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Valuation of financial investments (continued)

Assets Liabilities

30.4.2025 (£'000) (£'000)
level 1: Quoted prices 690,188 —
690,188 -

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 2026

Transaction

Value Commissions Taxes
Purchases (excluding derivatives) (€'000) (£'000) % (£'000) %
Equity instruments (direct] 20,191 17 0.08 33 0.16
Total purchases 20,191 17 33
Total purchases including transaction costs 20,241

Transaction

Value Commissions Taxes
Sales (excluding derivatives) (£7000) (£'000) % (£'000) %
Equity instruments (direct] 367,311 281 0.08 2 -
Total sales 367,311 281 2
Total sales net of transaction costs 367,028
Total transaction costs 298 35
Total transaction costs
as a % of average net assets 0.05% 0.01%
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Portfolio transaction costs (continued)
for the year ending 30 April 2025

Transaction

Value Commissions Taxes
Purchases (excluding derivatives) (€'000) (£'000) % (£'000) %
Equity instruments (direct] 37,805 25 0.0/ 30 0.08
Total purchases 37,805 25 30
Total purchases including transaction costs 37,860

Transaction

Value Commissions Taxes
Sales (excluding derivatives) (£7000) (£'000) % (£'000) %
Equity instruments (direct] 232,525 179 0.08 1 -
Total sales 232,525 179 1
Total sales net of transaction costs 232,345
Total transaction costs 204 31
Total transaction costs
as a % of average net assets 0.02% 0.01%

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

Separately identifiable direct transaction costs (commissions & taxes efc.) are attributable 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 transactions.

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 porifolio dealing spread (difference between bid and offer prices of all invesiments
expressed as a percentage of the offer price value) was 1.88% (2025: 1.47%).
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16 Unit classes
For the year ending 30 April 2026

Opening Units Units Units Closing
units issued redeemed converted units

Insfitutional
Accumulation 23,715,465 857,920 (16,091,876) (1,433) 8,480,076
Institutional Income 15,801,299 793,745 (6,806,600 3,485 Q.791,929
M Accumulation 500 — — — 500
Retail Income 4,048,707 124,511 (828,782) (1,983) 3,342,453

17 Post balance sheet events
The Fund invests in a portfolio of assets, whose values have changed since the yearend, primarily due to market volafility.
Since the yearend, the NAV per unit of the Insfitutional Accumulation unit class has increased by 6.14% to 13 August 20206.
The other unit classes in the Fund have moved by a similar magnitude.
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Final distribution
Group 1 - Units purchased prior to 1 May 2025
Group 2 - Units purchased 1 May 2025 to 30 April 2026

Distribution paid  Distribution paid

Net Revenue Equalisation* 30.6.2026 30.6.2025

Pence Pence Pence Pence

per unit per unit per unit per unit

Institutional Accumulation - Group 1 35.2842 — 35.2842 30.8678
Institutional Accumulation - Group 2 21.4374 13.8468 35.2842 30.8678
Institutional Income - Group 1 33.4058 - 33.4058 29.7248
Institutional Income - Group 2 19.2630 14.1428 33.4058 29.7248
M Accumulation - Group 1 21.6180 — 21.6180 19.3040
M Accumulation - Group 2 21.6180 — 21.6180 19.3040
Retail Income - Group 1 29.0152 — 290.0152 25.0798
Retail Income - Group 2 18.4062 10.6090 29.0152 25.0798

* Equalisation only applies to units purchased during the distribution 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 o 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 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), a related party to the Fund, and separately between the Stock Lending
Agent and the approved borrowing counterparty. Collateral received in exchange for securities lent is transferred under a fitle transfer
arrangement and is delivered to and held in an account with a triparty collateral manager in the name of BNYMIL {“the Trustee”) on
behalf of the Fund. Collateral received is segregated from the assets belonging fo the Fund's Trustee 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 tofal lendable assets and Net Asset Value (NAV)
as at 30 April 2026. The income earned from securities lending are also shown for the year ended 30 April 2026. 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)
0.03 0.03 230

The following table details the value of securities on loan and associated collateral received, analysed by counterparty as at 30 April

2026.
Securities Lending

Counterparty’s Amount Collateral

country of on loan received

Counterparty establishment (£7000) (£7000)

J.P. Morgan Securities Plc UK 92 102

Total 92 102

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 counterparty.
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Collateral (continued)
The following fable provides an analysis by currency of the underlying cash and non-cash collateral received,/posted by way of title
fransfer collateral arrangement by the Fund, in respect of securities lending fransactions, as at 30 April 2026.

Cash Cash Non-cash Non-cash
collateral collateral collateral collateral
received posted received posted
Currency (£000) (£7000) (£7000) (£000)
Securities lending transactions
CHF - - 3
EUR - - ]
GBP - - 16
JPY - - 45
usb - - 37
Total - - 102 )

Non-cash collateral received by way of fifle fransfer collateral arrangement in relation fo securities lending transactions cannot be sold,
re-invested or pledged.

The following table provides an analysis of the type, quality and maturity fenor of non-cash collateral received/posted by the Fund by
way of fitle fransfer collateral arangement in respect of securities lending fransactions, as at 30 April 2026.

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 (£'000) (£'000) (£'000) (£'000) (£7000) (£'000) (£'000)
Collateral received -
securities lending
Equities
Recognised equity
index - - - - - 102 102
Total - - - - - 102 102

Investment grade securities are those issued by an enfity with a minimum investment grade credit rafing from at least one globally
recognised credit rating agency; Standard & Poor’s, Moody's or Fitch.

A recognised equily index contains af least 20 equities where no single equity represents more than 20% of the total index and no five
equities 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 confractual maturity date.

As at 30 April 2026, 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 2026.

Value % of the Fund's
Issuer (£7000) NAV
Microsoft 9 0.00
Sumitomo Mitsui Financial 8 0.00
Keyence 6 0.00
Lumentum 5 0.00
Cisco 5 0.00
Unilever 4 0.00
Meta Platforms 4 0.00
ltochu 4 0.00
Barclays 4 0.00
Novartis 3 0.00
Other issuers 50 0.03
Total 102 0.03
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Trust Deed: The Fund was established by a Trust Deed made between the Manager and the Trustee dated 27 July 1995.

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

Unit type: The Fund issues income and accumulation unifs. Invesfors can elect af any time to have any income either paid out or
automatically reinvested fo purchase units at no initial charge.

Pricing and dealing: A buying price (the price at which you have bought the units in the Fund and being the higher) and a selling
price (the price af 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 initial charge.

Dealing in all unit trusts operated by Lionfrust Fund Partners LLP may be carried out between 09.00 and 17.00 hours on any business
day. Professional investors and advisers may buy and sell units over the telephone; private invesfors are required fo insfruct 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 af 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 initial lump sum investment in the Fund is £1,000, the minimum additional investment is £1,000 and the amount you
may sell back to the Manager at any one fime is £500. Please refer to the Prospectus for more details.

A contract nofe in respect of any purchase will be issued the day following the dealing date. Unit certificates will not be issued.
Instructions to sell your units may be required fo be given by telephone and then confirmed in writing to Liontrust Fund Partners LLP at
PO Box 373, Darlington, DL1T QRQ. A contract nofe confirming the instruction fo sell will be issued the day following the dealing day.
Following receipt of a correctily completed Form of Renunciation, sefflement will be made to you in accordance with your instructions, if
proof of ownership of the account has been received by us, in four business days. Lionfrust does not make or accept payments to or
from third parties unauthorised by the FCA or other financial regulator.

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

Included within the
OCF is the Annual

Initial charge %  Ongoing charges figure* %  Management Charge** %
Institutional Accumulation Nil Institutional Accumulation 1.34 Institutional Accumulation 1.25
Institutional Income Nil Institutional Income 1.34 Institutional Income 1.25
M Accumulation Nil M Accumulation 1.09 M Accumulation 1.00
Refail Income upfo5  Refail Income 1.59  Refail Income 1.50

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 trustee, 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 unifs in the Fund is quoted on our website, www.liontrust.com and other indusiry websites such as
www.frusinet.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 frust, any capital gains made within the Fund is exempt from UK Capital Gains Tox. An
individual investor is subject fo capital gains tax on gains made on their investment, however an individual's first £3,000 of net gains

on disposals in the 2026-2027 tax year are exempt from tax (2025-2026: £3,000).
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Income Tax: UK tax resident individuals are now entitled 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 fo reclaim the tax credits from the HM Revenue and Customs. In the case
of UK resident individuals who are liable to starfing or basic rafe 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 Cusfoms. In the case of a higher
rafe taxpayer, the fax 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.

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 fo 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 2026:

Aggregate tolal remuneration paid by the Manager fo its staff (employees and members)

Aggregate fotal remuneration paid by the Manager fo all relevant UCITS code staff

Total

Remuneration

Headcount (£'000)

Manager UK Staff’ 154 849
of which

Fixed remuneration 154 844

Variable remuneration 154 5

UCITS Remuneration Code Staff' ? 15 2,420
of which

Senior Management 7 49

Risk takers 5 2,364

Staff engaged in contral functions 3 7

Other employees with remuneration in same bracket as the above - -

The Manager's UK staff costs have been incurred by another Group entity and allocated 1o the Manager. The most appropriate measure of staff costs are those sfaff who
are members of Liontrust Investment Partners 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 fotal remuneration in the year. For senior
management and control function staff, remuneration is apportioned on the basis of assets under management for UCITS funds versus the total Group assets under
management. For porffolio 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 to investment management revenues). Annual incentives are designed fo reward performance in line with the
business strategy, objectives, values and long term inferests of the Manager and LAM. The annual incentive eamed by an individual is
dependent on the achievement of financial and nonfinancial objectives, including adherence to effective risk management practices.
The Manager provides longterm incentives which are designed to link reward with longterm 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 sfructure 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 sfrict risk framework, and the Directors of LAM refain ultimate
discretion to reduce annual incentive outcomes where appropriate.
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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.

LAM operates a Remuneration Committee (the “Committee”). The Committee reports fo the LAM 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 to other entities within LAM which invesiment management of the Company has been
delegated, and those delegates are subject fo contractual arrangements fo ensure that policies which are regarded as equivalent are
applied.

The LAM Board adopts, and reviews annually, the general principles of the applicable remuneration policies, and the implementation
of the remuneration policies is, at least annually, subject to central and independent internal review by the Committee for compliance
with policies and procedures.

Assessment of Value: The regulafor - 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 Lionfrust 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.com/learning/
assessment-of-value.

Task Force on Climate-Related Disclosures (TCFD) Product Reports: Under the rules of the FCA, Liontrust is required to 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 Lionfrust website
(www.liontrust.com/our-funds).

Significant Events During the Year: Change of Independent Auditor of the Fund from KPMG LLP to Deloitte LLP in August 2025.

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 fo 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 frust investment as long term.
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