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Management and Administration

Management and Administration
The Authorised Corporate Director {"ACD"| of Liontrust Investment Funds Il (the “Company”] is:

Liontrust Fund Partners LLP
The registered office of the ACD and the Company is 2 Savoy Court, london, WC2R OEZ.

The ACD is authorised and regulated by the Financial Conduct Authority ("FCA”") and is @ member of the Investment Association. The
uliimate holding company of the ACD s Lionfrust Asset Management PLC ("LAM, “Liontrust” or the "Group") which is incorporated in
England.

Depositary

The Bank of New York Mellon (International) Limited
160 Queen Victoria Street

london EC4V 41A

Authorised by Prudential Regulation Authority [“PRA") and regulated by the FCA and the PRA.

Independent Auditor
Deloitte LLP

110 Queen Street
Clasgow

G1 3BX

Administrator and Registrar

The Bank of New York Mellon (International) Limited
160 Queen Victoria Street

London

EC4V 4lA

Authorised by PRA and regulated by the FCA and the PRA.
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Management and Administration (continued)

Company Information

The Company is an investment company with variable capital under regulation 12 of the Open-Ended Invesiment Company
Regulations 2001, incorporated in England and Wales under registered number IC 000591 and authorised by the Financial Conduct
Authority on 24 December 2007. At the year end the Company offered two Subfunds, the Liontrust Emerging Markets Fund and the
Liontrust Global Smaller Companies Fund (the “Subfunds”).

The Company is a UCITS scheme which complies with the FCA's Collective Investment Schemes Sourcebook ("COLL") and is structured
as an umbrella company so that different Sub-funds may be established from time to fime by the ACD with the approval of the FCA
and the agreement of the Depositary.

The assets of each Subfund will be treated as separate from those of every other Subfund and will be invested in accordance with the
investment objective and investment policy applicable to that Sub-fund. Each share class has the same rights on a winding up of the
Company. Invesiment of the assets of each of the Sub-funds must comply with the FCA's COLL and the investment objective and policy
of the relevant Subfund.

Remuneration policy

Following the implementation of UCITS V in the UK on 18 March 2016, all authorised UCITS Managers are required fo comply with
the UCITS V Remuneration Code from the start of their next accounting year. Under the UCITS V Directive (2014,/91 /EU), the ACD 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 for the year ended 31 March 2025:
o Aggregafe fotal remuneration paid by the ACD fo its staff [employees and members)

o Aggregate fotal remuneration paid by the ACD to all relevant UCITS code staff

Total

Remuneration

Headcount (£'000)

ACD UK Staff! 154 849
of which

Fixed remuneration 154 844

Variable remuneration 154 5

UCITS Remuneration Code Staff' ? 14 59
of which

Senior Management 7 3

Risk takers 4 55

Staff engaged in control functions 3 1

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

The ACD's UK staff costs have been incurred by another Group entity and allocated to the ACD. The most appropriate measure of staff costs are those staff 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 portfolio management staff remuneration is apportioned directly to the Subfunds.

UCITS Remuneration Code staff are reviewed on an annual basis to ensure all relevant staff are identified, this review was last
undertaken in June 2025. A number of changes fo relevant siaff were identified as a result of the review and are included in this

disclosure; and no irregularities or breaches of the Remuneration Policy were identified. The adopted Remuneration Policy has not
changed since the publication of the previous annual report and accounts.
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Management and Administration (continued)

Remuneration policy (continued)

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 fo investment management revenues). Annual incentives are designed fo reward performance in line with the
business sfrategy, objectives, values and long term inferests of the ACD and LAM PLC Group. The annual incentive earned by an
individual is dependent on the achievement of financial and nondinancial objectives, including adherence to effective risk management
practices. The ACD 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
safisfaction of corporate performance measures. The structure of remuneration packages is such that the fixed element is sufficiently
large to enable a flexible incentive policy to be operated.

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

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

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

These remuneration policies apply also to other entities in the Lionfrust Group to which invesiment management of the Company has
been delegated, and those delegates are subject to contractual arrangements to ensure that policies which are regarded as equivalent
are applied.

The Board adopts, and reviews annually, the general principles of the applicable remuneration policies, and the implementation of the
remuneration policies is, af least annually, subject fo central and independent infernal review by the Commitiee for compliance with
policies and procedures.

Scope of the policy

By entity
The ACD is subject to the requirements of the UCITS Remuneration Code as set out in SYSC 19E of the FCA Handbook (the "Code”).

The Committee has determined that it is appropriate for it fo disapply the rules on retention [SYSC 19E.2.18R), deferral [SYSC
19E.2.20R) and performance adjustment (SYSC 19E.2.22R) of the Code, in view of the size, internal organisation and the nature,
scope and complexity of acfivities of the ACD.

However, the ACD chooses to comply with certain of the above ‘payout process rules’ on a voluntary basis.

By individual

The requirements of the Code are applicable fo the remuneration arrangements of individuals who fall within the definition of Code
Staff under the Code and this policy sets out the basis on which the rules contained within the Code will be applied to Code Staff. The
Committee itself sets the remuneration and has oversight of remuneration arrangements for all other Code Staff together with such other
senior employees as the Committiee may defermine from time fo time.

The Committee also reviews the remuneration arrangements of other employees and the operation of the incentive plans to ensure that
remuneration arrangements have regard to pay and employment conditions. However, decisions on individual remuneration
arrangements are made by management in the area, with oversight by the Human Resources Director.

No hedging or other mitigation arrangements may be entered into by employees as that would undermine risk alignment effects.
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Management and Administration (continued)

Approach to the remuneration
The Committee seeks to balance the components of remuneration, namely:

o Base salary,

e Benefits and allowances,

e Annual bonus (both paid immediately in cash and deferrals) and
e longerterm incentives

In order to ensure proper alignment of the interests with shareholders and investors in the Sub-funds within a framework which
discourages excessive riskdaking and ensures that the policy is in line with the business strategy, objectives, values and interests of
Liontrust, the Subfunds and their investors.

The Committee has regard fo the LAM Risk Appetite siatement and the investment objectives of the Sub-funds (as outlined in the
Prospectus| in its determination of the appropriate risk/reward balance.

Securities Financing Transactions Regulation

The Securities Financing Transactions Regulation, as published by the European Securities and Markets Authority, aims to improve the
transparency of the securities financing markets. Disclosures regarding exposure to Securities Financing Transactions (SFTs) or tofal return
swaps are required on all reports & accounts published after 13 January 2017. See pages 72 - 76 for disclosures at 31 December
2025.

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 cosfs and encompasses a minimum of seven criteria mandated by the FCA. The assessment of value of the Subfunds
and the other UK-domiciled funds managed by Liontrust will be conducted as at 30 June each year, with a publication deadline of end
of Ocfober. The assessment of value report can be viewed on the Liontrust website www.liontrust.com/learning /assessment-ofvalue.

Task Force on Climate-Related Disclosures (TCFD) Product Reports

Under the rules of the Financial Conduct Authority (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 the
Sub-funds and their underlying holdings. This report is published in line with the requirements of the FCA and TCFD. The Product Reports

can be viewed within the individual Fund pages on the Liontrust website [www.lionfrust.com/ourfunds).

Significant Events during the Period

e The Economic Advantage team have taken over the management of the Liontrust Global Smaller Companies Fund on 14 January
2025. The Subfund will be managed by Alex VWedge and Bobby Powar, who will apply the same Economic Advantage process
that has been used to manage the team’s range of UK equity funds.

e Change of Independent Auditor from KPMG LLP 1o Deloitte LLP in August 2025,

Holdings in Other Funds of the Company
As at 31 December 2025, there were no shares in any Sub-fund held by other Sub-funds of the Company.

Statement of the Authorised Corporate Director’s Responsibilities

The Collective Investment Schemes sourcebook published by the FCA, (“the COLL Rules”) require the Authorised Corporate Director
["ACD") to prepare financial statements for each annual accounting period which give a true and fair view of the financial position of
the Company and of the net revenue/expense and nef capital gains or losses on the property of the Company for the year.

4
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Management and Administration (continued)

Statement of the Authorised Corporate Director’s Responsibilities (continued)
In preparing the financial statements the ACD is responsible for:

e selecting suitable accounting policies and then applying them consistently;
e making judgments and eslimates that are reasonable and prudent;

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

o complying with the disclosure requirements of the Statement of Recommended Practice for UK Authorised Funds issued by the
Investment Management Association in May 2014 and updated in June 2017;

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

o assessing the Company and its Subfunds’ ability to continue as a going concern, disclosing, as applicable, matters related to
going concern;

e using the going concern basis of accounting unless they either intend to liquidate the Company or its Subfunds or to cease
operations, or have no realistic alternative but to do so;

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

e faking reasonable steps for the prevention and detection of fraud and irregularities.

The ACD is responsible for the management of the Company in accordance with its Instrument of Incorporation, the Prospectus and the

COLL Rules.

The ACD is responsible for the maintenance and infegrity of the corporate and financial information included on the Company’s
website. legislation in the UK governing the preparation and dissemination of financial statements may differ from legislation in other
jurisdictions.

Report of the ACD to the Shareholders
The ACD, as sole direcfor, presents its report and the audited financial statements of the Company for the year from 1 January 2025 to

31 December 2025.

The Company is a UCITS scheme which complies with the FCA's Collective Investment Schemes sourcebook. The shareholders are not
liable for the debts of the Company.

The investment objectives and policies of each Subfund of the Company are covered in the section for each Subfund. The names and
addresses of the ACD, the Depositary and the Auditor are detailed on page 1.

In the future there may be other Subfunds of the Company.

The ACD is of the opinion that it is appropriate to continue to adopt the going concern basis in the preparation of the financial
statements as the assets of the Sub-funds consist predominantly of securities that are readily realisable and, accordingly, the Sub-funds

have adequate financial resources to continue in operational existence for at least 12 months.
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Liontrust Asset Management PLC

Lionfrust Asset Management PLC (Company) is a specialist fund management company with £21.5 billion in assefs under management
as at 31 December 2025 and that takes pride in having a distinct culture and approach to managing money. What makes Liontrust
distincte

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

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

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

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

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

o Each fund management team applies distinct and rigorous investment processes fo the management of funds and portfolios that
ensure the way we manage money is predictable and repeatable.

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

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

Lionfrust Asset Management PLC is the parent company of Liontrust Investment Partners LLP and Liontrust Fund Partners LLP which are
authorised and regulated by the Financial Conduct Authority. Liontrust Asset Management PLC is also the parent company of Liontrust
Europe S.A. which is regulated by the Commission de Surveillance du Secteur Financier in Luxembourg. All members of the Lionfrust
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 fo impact global financial markets (including stock,
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
Sub-funds may be negatively impacted even if they have no direct exposure to the regions involved in the conflict.

The Liontrust Emerging Markets Fund has a small exposure to Russia within ifs portfolio and these holdings are currently under

restrictions due to the Russian invasion of Ukraine.
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Member's Statement
In accordance with COLL 4.5.8BR, we hereby certify the Annual Report and the Financial Statements were approved by the
management committee of members of the ACD and authorised for issue on 23 April 2026.

AT

Antony Morrison
Member
23 April 2026
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Statement of the Depositary’s Responsibilities and Report of the
Depositary

To the Shareholders of Liontrust Investment Funds Il (“the Company”) for the year ended 31 December 2025.

The Depositary must ensure that the Company is managed in accordance with the Financial Conduct Authority's Collective Investment
Schemes Sourcebook, the Open-Ended Investment Companies Regulations 2001 (SI 2001 /1228 (the OEIC Regulations), as
amended, the Financial Services and Markets Act 2000, as amended, (together “the Regulations”), the Company's Instrument of
Incorporation and Prospectus (together “the Scheme documents”) as detailed below.

The Depositary must in the confext of its role act honestly, fairly, professionally, independently and in the interests of the Company and
its investors.

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

The Depositary must ensure that:

o the Company's cash flows are properly monitored and that cash of the Company is booked info the cash accounts in accordance
with the Regulations;

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

o the value of shares in the Company is calculated in accordance with the Regulations;

e any consideration relating to fransactions in the Company’s assets is remitted to the Company within the usual time limits;
o the Company’s income is applied in accordance with the Regulations; and

o the instructions of the Authorised Corporate Director (“the ACD") are carried out (unless they conflict with the Regulations).

The Depositary also has a duty fo take reasonable care to ensure that the Company is managed in accordance with the Regulations
and the Scheme documents in relafion fo the investment and borrowing powers applicable fo the Company.

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

through the ACD:

(i) has carried out the issue, sale, redemption and cancellation, and calculation of the price of the Company's shares and the
application of the Company's income in accordance with the Regulations and the Scheme documents of the Company, and

(i) has observed the investment and borrowing powers and restrictions applicable to the Company.

For and on behalf of The Bank of New York Mellon (International) Limited

23 April 2026
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Independent Auditor's Report to the Shareholders of Liontrust Investment
Funds |l

Report on the audit of the financial statements

Opinion
In our opinion the financial statements of Liontrust Investment Funds Il {the Company):

o give a true and fair view of the financial position of the Company and its Sub-funds as at 31 December 2025 and of the net
revenue/expense and the nef capital gains/losses on the property of the Company and ifs Sub-funds for the year ended

31 December 2025; and

e 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 Instrument of Incorporation.

We have audited the financial statements which comprise for each Sub-fund:

e the statement of total return:

o the sfatement of change in net assefs affributable to Shareholders;

o the balance sheet;

e nofes applicable to the Financial Statements of all Subfunds and individual notes to Subfunds; and
o the distribution fables.

The financial reporting framework that has been applied in their preparation is applicable law 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 Instrument of Incorporation.

Basis for opinion

We conducted our audit in accordance with Infernational 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 Company in accordance with the ethical requirements that are relevant to our audit of the financiol
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 fo provide a basis for our opinion.

Conclusions relating to going concern
In auditing the financial statements, we have concluded that the authorised corporate director’s (ACD's) use of the going concem basis
of accounting in the preparation of the financial statements 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 Company’s ability to continue as a going concer for a period of af least
twelve months from when the financial statements are authorised for issue.

Our responsibilities and the responsibilities of the ACD with respect fo going concern are described in the relevant sections of this
report.
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Independent Auditor's Report to the Shareholders of Liontrust Investment
Funds Il (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 ACD is responsible for the other information contained within the annual report. Our opinion on the financial
statfements 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 fo defermine whether this gives rise fo a
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 Depositary and ACD

As explained more fully in the Depositary’s responsibilities statement and the ACD's responsibilities statement, the Depositary is
responsible for the safeguarding of the property of the Company and the ACD s responsible for the preparation of the financiol
statements and for being safisfied that they give a true and fair view, and for such internal control as the ACD defermines 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 ACD is responsible for assessing the Company’s ability fo confinue as a going concern,
disclosing, as applicable, matters related fo going concern and using the going concem basis of accounting unless the ACD either
infends to liquidate the Company or to cease operations, or has no realistic 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 to 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
misstafement 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 taken 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 Company's industry and its control environment, and reviewed the Company’s documentation of their
policies and procedures relafing to fraud and compliance with laws and regulations. We also enquired of management and the ACD
about their own idenfification and assessment of the risks of iregularities, including those that are specific to the Company’s business
sector.

10
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Independent Auditor's Report to the Shareholders of Liontrust Investment
Funds Il (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 understanding of the legal and regulatory frameworks that the Company operates in, and identified the key laws and
regulations that:

e 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

o do not have a direct effect on the financial statements but compliance with which may be fundamental to the Company's ability fo
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 exisfence of investments due to ifs
significance to the net asset values of the Subfunds. 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 fo the above, our procedures fo respond fo the risks identified included the following:

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

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

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

o 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:

e proper accounting records for the Company and its Subfunds have been kept and the financial statements are in agreement with
those records;

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

o the information given in the ACD's report for the year ended 31 December 2025 for the purpose of complying with
Paragraph 4.5.9R of the Collective Investment Schemes Sourcebook is consistent with the financial statements.

11
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Independent Auditor's Report to the Shareholders of Liontrust Investment
Funds Il (continued)

Report on other legal and regulatory requirements (continued)

Use of our report

This report is made solely to the Company’s shareholders, 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
Company's shareholders those matters we are required to stafe fo them in an auditor’s report and for no other purpose. To the fullest
extent permitted by law, we do not accept or assume responsibility fo anyone other than the Company and the Company’s
shareholders as a body, for our audit work, for this report, or for the opinions we have formed.

Deloitte LLP
Statutory Auditor
Clasgow, United Kingdom

23 April 2026
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Notes applicable to the financial statements of all Sub-funds
for the year ended 31 December 2025

a)

b)

q

d)

e)

Accounting policies

Basis of accounting

The financial statements have been prepared on a going concemn 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 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 ACD has made an assessment of the Company and its Subfunds' ability to continue as a going concern and is satisfied it
has the resources fo continue in business for at 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 Subfunds' listed investments is based on the bid-market prices, excluding any accrued interest in the case
of debt securities, at close of business on the last day of the accounting year, in accordance with the provisions of the
Prospectus. Unquoted securities are valued by the ACD on a fair value basis taking info account, where appropriate, lafest
dealing prices, valuations from reliable sources, financial performance and other relevant factors.

Revenue
Dividends on quoted ordinary shares and preference shares are recognised when the securities are quoted ex-dividend. Where
such 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 Subfunds are paid out of the General administration charge by the ACD.

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 timing 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 raftes
applicable at the end of the accounting period.

13
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Notes applicable to the financial statements of all Sub-funds (continued)
for the year ended 31 December 2025

g

1.1

h)

k)

Accounting policies (continued)

Financial instruments

Where appropriate, certain permitted financial instruments such as derivative contracts or forward exchange contracts are used
for the purpose of efficient portfolio management. VWhere such financial instruments are used to profect or enhance revenue, the
revenue and expenses derived 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 are included in “Net capital gains/(losses)" in the
Statement of Total Return. Any positions in respect of such instruments open at the year end are reflected in the porfolio
statement af their market value. Where positions generate total refurns, such returns are apportioned between capital and
revenue fo 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 detailed in the Notes to the Financial Statements. Transaction costs
associated with derivatives are charged to revenue when incurred. All forward contracts outstanding af financial reporting
dates are markedfo-market. Some of the Sub-funds may enter into permitted transactions such as derivative contracts or forward
currency fransactions as ouflined in the relevant Invesiment Objective and Policy of the Sub-funds.

Derivative financial instruments are initially recorded at transaction value on the date on which the derivative contract is entered
info. All contracts outstanding at the financial reporting date are carried at a value provided by independent pricing providers.

Distribution policies

Basis of distribution

The net revenue available for distribution af the end of each distribution period will be paid as a dividend distribution. Should
the expenses of a Subfund (including faxation) exceed the revenue of a Subfund, there will be no distribution and the shorifall
will be set against the capital of a Subfund.

Any revenue atfributable to accumulation shareholders is retained within a Sub-fund at the end of the disiribution period and
represents a reinvestment of income on behalf of the accumulation shareholders.

The ACD's fees and expenses are charged against revenue in respect of all the Subfunds.

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 the capifal. The ordinary element of the stock dividend is treated as revenue and forms part of the distribufion.

Special dividends

The underlying circumstances behind special dividends are reviewed on a case by case basis in 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.

Functional currency
The base currency of the Company is Sterling and is taken fo be the ‘functional currency’ of the Company.
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Liontrust Emerging Markets Fund

Report for the year from 1 January 2025 to 31 December 2025

Investment Objective
The investment objective of Liontrust Emerging Markets Fund is to generate long term (five years or more) capital growth.

Investment Policy
The Subfund invests at least 80% in shares of emerging market companies. These are companies in countries which, at the time of
purchase, appear anywhere in the MSCI Emerging Markets Index.

The Sub-fund may also invest up to 20% in other companies outside of emerging markets, as well as in other eligible asset classes.

Other eligible assefs classes are collective investment schemes (which may include Liontrust managed funds), other transferable
securities, cash or near cash, deposits and money-market instruments.

Derivative instruments and forward transactions may be used for efficient portfolio management.

It is the infention fo be nearfully invested at all times, however, the Subfund has the facility to take tactical positions in cash or near
cash, and fo use efficient porifolio management, should the ACD feel it appropriate.

The portfolio will be managed to ensure that the Subfund is at all times eligible to qualify for, and to be included in, an Individual
Savings Account.

Investment Strategy
The Sub-fund invests in a mix of companies that may provide growth opportunities, affractive valuations, or special situations. Special
situafions can exist where companies are out of favour, misunderstood or where management changes or takeovers are expected.
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Liontrust Emerging Markets Fund (continued)

Investment review

Market review

The Liontrust Emerging Markets Fund (C Accumulation) returned 19.3% in the 12 months to 31 December 2025, versus the 21.9%
and 24.4% respective refurns from the IA Global Emerging Markets sector average and MSCI Emerging Markets Index, both of which
are comparator benchmarks*.

Global risk assets ended 2025 on a constructive note, but the path was anything but smooth. The year's first half was defined by
sharp rotations and policy-driven volatility: renewed US tariff noise and growth uncertainty, a meaningful downdraft in the US dollar,
and a re-pricing of "US exceptionalism” as investors increasingly looked for diversification. At the same fime, catalysfs outside the US
mattered: China’s DeepSeek launch underlined the speed of innovation in Chinese artificial infelligence (Al), while Europe’s pivot
toward fiscal stimulus (notably Germany) helped improve the global growth mix and investor confidence.

Against that backdrop, emerging markets (EM) delivered a standout year. EM gained +5.4% in sferling terms over the first six months,
ahead of developed markets (+0.1%] and the S&P 500 [-3.1%), helped by a weaker dollar and easing inflation dynamics that
allowed many EM central banks to cut rates and support domestic demand. Momentum then broadened through Q3 as the Al capex
cycle kept eamings expectations firm across fech-heavy North Asia, while moderating global yields helped keep financial conditions
supportive. In the second half of the year, emerging markets added a further +18.1%, finishing 2025 up 24.4% versus developed
markefs’ +12.8%.

Within EM, leadership rotated meaningfully through the year. Early strength came from Easfern Europe and Latin America, where
reform momentum, improving policy credibility, and (in parts) a more marketHriendly political direction supported re-ratings. North Asia
then took the baton in Q3 and Q4 as Korea and Taiwan benefited from the tech hardware upcycle and improving sentiment. By
contrast, India and parts of Southeast Asia lagged for much of 2025 as investors prioritised Allinked exposure, even though India’s
weakness was more cyclical than structural (election-related activity hiatus, weather effects, and tight policy), with later support
expected from tax relief and a decisive Reserve Bank of India rate cut.

China remained more two-speed: policy increasingly pivoted foward consumption support and stabilising property, but confidence and
eamings visibility stayed fragile at fimes. This resulted in exiremely strong returns from China in the first nine months of year, giving way
fo a much soffer final quarter as eamings failed to recovery meaningfully.

For the Subfund, retums were positive in 2025, though performance was shaped by two big forces: firstly, how much exposure to
fechnology the portfolio carried during periods when Aldriven names dominated index retuns, and, secondly, stock selection in
idiosyncratic markets [notably North Asia, Latin America and parts of India,/China). Portfolio activity followed those regimes.

In the first half, exposure was increased to Latin America as valuation dispersion and clearer catalysts emerged, alongside selective
opportunifies in India and a gradual rebuilding of China exposure as policy support became more fangible.

Llooking ahead to 2026, the outlook for emerging markets remains compelling. Macro tailwinds are building as global disinflation and
an easing bias from major central banks reduce pressure on real rates. After several years of "US exceptionalism,” concentrated US
positioning, richer valuations and narrow market breadth increase the likelihood of a gradual rotation toward underowned regions
where fundamentals are stabilising and the earings cycle is improving. EM also appears better placed to deliver relative eamings
improvement versus developed markets, supported by policy normalisation in parts of the complex and a more favourable base for
margins. With the prospect of a commodity upswing supporting Latin America and resource-heavy markets, we see scope for broader,
less China-dependent leadership — and expect stock selection to remain the key driver of returns.

Source: Financial Express, bid to bid basis, total return [net of fees, income reinvested) figures show performance up to 31.12.2025.
Please note that total return has been calculated at midday whereas the financial statements are at close of business.

January 2026

Any opinions expressed are those of the Fund Manager. They should not be viewed as a guarantee of a return from an investment in
the Subfund. The content of the commentary should not be viewed as a recommendation fo invest nor buy or sell any securities. The
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Liontrust Emerging Markets Fund (continued)

Investment review (continued)

Market review (continued)
investments of the Subfund are subject to normal market fluctuations. Investments can go down as well as up. Investors’ capital is af 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.

Material portfolio changes by value

Purchases Sales

Samsung Electronics Alibaba

Alibaba Taiwan Semiconductor Manufacturing
Taiwan Semiconductor Manufacturing Tencent

Industrial & Commercial Bank of China 'H' Samsung Electronics

Hon Hai Precision Industry SK Hynix

National Bank of Greece Max Healthcare Institute

Powszechna Kasa Oszczednosci Bank Polski HDFC Bank

Piraeus Financial SA ICICI Bank

Vale Bharti Airtel

China Merchants Bank 'H' Industrial & Commercial Bank of China 'H'
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Liontrust Emerging Markets Fund (continued)

Investment review (continued)

Risk and Reward profile

The Risk and Reward Indicator table demonstrates where the Subfund 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 Sub-fund. The shaded area in the table below shows the Sub-fund's ranking
on the risk and reward indicafor.

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

< >

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

o The SRRI shown is not guaranteed fo remain the same and may shift over time.
o The lowest category (1) does not mean ‘risk free'.

o The Subfund is categorised 5 primarily for its exposure to Emerging Market equities. The indicator changed from 6 to 5 in the
year.

o The Subfund’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 Sub-fund or a representative fund or Index’s value has moved up and down in the past.

e The SRRI may not fully take info account the following risks:
— that a company may fail thus reducing ifs value within the Subfund;

— 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 Sub-fund.

o Credit Counterparty Risk: outside of normal conditions, the Sub-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.

o Emerging Markets: the Sub-fund invests in emerging markets which carries a higher risk than invesiment in more developed
countries. This may result in higher volatility and larger drops in the value of the Subfund over the short term.

o liquidity Risk: the Sub-fund may encounter liquidity consfraints from fime to fime. The spread befween the price you buy and sell
shares will reflect the less liquid nature of the underlying holdings.

o Siyle Risk: the Subfund’s investment approach follows a specific style. This means the Subfund may perform differently from the
broader market or other funds that adopt a different style. For example, growth sfocks often frade at higher valuations and can be
more sensitive fo changes in inferest rafes or markef senfiment, which may lead to greater volatility. Conversely, value stocks may
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 Subfund's performance may be adversely affected regardless of overall
market conditions.

e Environmental, Social and Governance [ESG) Risk: there may be limitations to the availability, completeness or accuracy of ESG
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Liontrust Emerging Markets Fund (continued)

Investment review (continued)

Risk and Reward profile (continued)
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.

o Sancfions: certain countries, including China & Russia, have a higher risk of the imposition of financial and economic sanctfions on
them which may have a significant economic impact on any company operating, or based, in these countries and their ability to
frade as normal. Any such sancfions may cause the value of the invesiments in the Sub-fund to fall significantly and may result in

liquidity issues which could prevent the Subfund from meeting redemptions.

For full defails of the Subfund’s risks, please see the Prospectus which may be obtained from Liontrust (at the address on page 1) or

online at www.liontrust.com.
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Comparative Tables
for the year ended 31 December 2025

C Accumulation
Accounting year ended

31 December 2025
per share (p)

31 December 2024
per share (p)

LIONTRUST INVESTMENT FUNDS |l

31 December 2023
per share (p)

Change in net assets per share

Opening net assef value per share 176.67 159.94 155.29
Return before operating charges 35.44 18.27 6.03
Operating charges (1.67) (1.54) (1.38)
Return affer operating charges 33.77 16.73 4.65
Distributions (3.71) (2.57) (2.26)
Retained disfributions on accumulation shares 3.71 2.57 2.26
Closing net asset value per share 210.44 176.67 159.94
After direct fransaction costs of * (1.12) (0.80) (0.31)
Performance

Return after charges 19.11% 10.46% 2.99%
Other information

Closing net asset value (£'000) 7,805 7,655 8,631
Closing number of shares 3,708,738 4,333,268 5,396,300
Operating charges™ * 0.89% 0.89% 0.89%
Direct fransaction costs* 0.59% 0.46% 0.20%
Prices

Highest share price 217.95 186.98 166.36
Llowest share price 156.34 152.81 147.91

Direct fransaction costs comprise commission and taxes, principally applicable to equity investment purchases and sales. Shareholders 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

Subfund and share class refurns before operating charges.

* %

The Operating Charges figure represents the annual operating expenses of the Subfund 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 ACD's charge and all charges which are deducted direcily from the Subfund.

The Operating Charges figure is expressed as an annual percentage rate.
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Liontrust Emerging Markets Fund (continued)

Porifolio Statement
as at 31 December 2025

Market Percentage

Holding/ value of total net
Nominal value Stock description (£'000) assets (%)
EQUITIES (99.69%) 7,636 97.83

BRAZIL (0.99%) 842 10.79

63,398 Banco Bradesco Preference Shares 157 2.01
27,130 Banco BTG Pactual (Composite unit) 1904 2.48
10,358 Cia de Saneamento Basico do Estado de Sao Paulo 187 2.40
34,497 Smartfit Escola de Ginastica e Danca 109 1.40
1,090 Smarffit Escola de Ginastica e Danca rights issue 0 0.00
20,000 Vale 195 2.50
CANADA (1.54%) 0 0.00

CHILE (0.00%) 264 3.38

4,026 Latam Airlines ADR 162 2.07
2,000 Sociedad Quimica y Minera de Chile ADR 102 1.31
CHINA (26.29%) 1,312 16.82

265,000 Bank of China 113 1.45
9,000 Ecovacs Robotics 77 0.99
8,500 Full Truck Alliance ADR 68 0.87
188,000 Industrial & Commercial Bank of China 'H' 113 1.45
24,000 Jiangxi Copper Q8 1.26
5,700 NetEase 117 1.50
32,046 Ping An Insurance of China 199 2.55
6,566 Tencent 375 4.80
8,000 WuXi Applec 75 0.96
105,000 Zoomlion Heavy Industry Science and Technology 77 0.99
GREECE (0.00%) 238 3.05

10,362 National Bank of Greece 118 1.51
20,292 Piraeus Bank 120 1.54
HONG KONG (2.23%) 216 2.77

15,800 Alibaba 216 2.77
INDIA (25.32%) 925 11.84

125,647 Ashok leyland 186 2.38
10,723 Axis Bank 112 1.43
44,904 Eternal 103 1.32
4,163 Max Healthcare Institute 36 0.46
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Liontrust Emerging Markets Fund (continued)

Portfolio Statement (continued)
as at 31 December 2025

Market Percentage
Holding/ value of total net
Nominal value Stock description (£'000) assets (%)
EQUITIES (continued)
INDIA (continued)
8,896 Reliance Industries (Partially Restricted) 116 1.49
11,500 Sify Technologies ADR 104 1.33
14,429 State Bank of India 117 1.50
30,245 Vedanta 151 1.93
MACAU (2.63%) 103 1.32
55,200 Sands China 103 1.32
MEXICO (1.11%) 689 8.82
86,296 Centera 164 2.10
21,808 Grupo Financiero Banorte 150 1.92
34,034 Grupo Mexico 239 3.06
209,784 Sigma Foods 136 1.74
PHILIPPINES (2.01%) 168 2.15
23,370 International Container Terminal Services 168 2.15
RUSSIA (0.01%) 1 0.01
1,697 Novatek GDR+ 1 0.01
SINGAPORE (2.02%) 0 0.00
SOUTH AFRICA (6.72%) 163 2.09
4,094 Gold Fields 163 2.09
SOUTH KOREA (5.57%) 1,175 15.06
1,500 Hanmi Semiconductor Q9 1.27
1,424 HD Hyundai 138 1.77
462 HD Hyundai Heavy Industries 121 1.55
/8 Hyosung Heavy Industries 72 0.92
1,728 KB Financial 111 1.42
8,086 Samsung Electronics 500 6.41
399 SK Hynix 134 1.72
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Liontrust Emerging Markets Fund (continued)

Portfolio Statement (continued)
as at 31 December 2025

Market Percentage

Holding/ value of total net

Nominal value Stock description (£'000) assets (%)
EQUITIES (continued)

TAIWAN (19.80%) 998 12.79

163,000 Formosa Chemicals & Fibre 124 1.59

21,000 Hon Hai Precision Industry 114 1.46

20,789 Taiwan Semiconductor Manufacturing 760 Q.74

THAILAND (0.00%) 137 1.75

109,800 Airports of Thailand 137 1.75

UNITED KINGDOM (0.00%) 157 2.01

2,478 Anglogold Ashanti 157 2.01

UNITED STATES OF AMERICA (1.67%) 248 3.18

9,896 Laureate Education 248 3.18

URUGUAY (1.78%) 0 0.00

Portfolio of investments 7,636 97.83

Net other assets 169 2.17

Total net assets 7,805 100.00

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

All equity investments are in ordinary shares unless otherwise sfated.
Comparative figures shown in brackets relate to 31 December 2024.
Stocks shown as ADRs represent American Depositary Receips.
Stocks shown as GDRs represent Global Depositary Receipts.

+ Due to the ongoing situation in Russia, the Sub-fund does not have the ability to access the market or live market prices and as such
an adjustment has been made fo reflect the illiquidity of each position. The Sub-fund has applied an adjusted Finnerton Model to
discount and value the porifolio at the current year end. These are estimated assumptions and will be under continual review by
Liontrust.
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Liontrust Emerging Markets Fund (continued)

Statement of Total Return
for the year ended 31 December 2025

1.1.2025 to 1.1.2024 to
31.12.2025 31.12.2024
Notes (£'000) (£'000) (£7000) (£7000)
Income
Net capital gains 2 1,135 725
Revenue 3 220 236
Expenses 4 (66) (74)
Inferest payable and similar charges 6 (2) (2)
Net revenue before taxation 152 160
Taxation 5 23 (63)
Net revenue after taxation 175 Q7
Total return before distributions 1,310 822
Distributions 7 (146) (1206)
Change in net assets attributable to
shareholders from investment activities 1,164 696
Statement of Change in Net Assets Atiributable to Shareholders
for the year ended 31 December 2025
1.1.2025 to 1.1.2024 to
31.12.2025 31.12.2024
(£000) (£000) (£000) (£7000)
Opening net assets attributable to shareholders 7,655 8,631
Amounts received on issue of shares 202 409
Amounts paid on cancellation of shares (1,353) (2,193)
(1,151) (1,784)
Change in net assets aftributable to shareholders
from investment activities 1,164 696
Retained distributions on accumulation shares 137 112
Closing net assets attributable to shareholders 7,805 7,655
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Liontrust Emerging Markets Fund (continued)

Balance Sheet
as at 31 December 2025

31.12.2025 31.12.2024
Notes (£'000) (£7000)
Assets
Fixed assets
Investments 7,636 7,631
Current assets:
Debtors 8 Q0 8
Cash and bank balances Q 132 69
Total assets 7,858 7,708
Liabilities
Provision for liabilities 10 - (29)
Creditors:
Bank overdrafts - (6)
Other creditors 11 (53) (18)
Total liabilities (53) (53)
Net assets attributable to
shareholders 7,805 7,655
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Liontrust Emerging Markets Fund (continued)

Notes to the financial statements
for the year ended 31 December 2025

1 Accounting policies
The accounting policies for the Sub-fund are sef out on pages 13 to 14.

2 Net capital gains

1.1.2025 to 1.1.2024 to
31.12.2025 31.12.2024
(£7000) (£7000)
The nef capifal gains comprise:
Non-derivative securities 1,173 747
Foreign currency losses (38) (22)
Net capital gains 1,135 725
3 Revenue
1.1.2025 to 1.1.2024 to
31.12.2025 31.12.2024
(£7000) (£000)
Bank inferest ] 2
Non-taxable overseas dividends 204 217
Overseas REIT dividends 1 -
Taxable overseas dividends 12 17
UK dividends 2 -
Total revenue 220 236
4 Expenses
1.1.2025 to 1.1.2024 to
31.12.2025 31.12.2024
(£7000) (£7000)
Payable to the ACD or associates of the ACD:
ACD’s charge 56 62
General administration charges* 10 12
Total expenses 66 74

*  The audit fee for the year (bome out of the General administration charges), excluding VAT, was £9,000 (2024: £2,982). Where the total fee exceeds the
General administration charges, the shortfall will be met by the ACD.
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Liontrust Emerging Markets Fund (continued)

Notes to the financial statements (continued)
for the year ended 31 December 2025

5 Taxation

1.1.2025 to 1.1.2024 to
31.12.2025 31.12.2024
(£7000) (£7000)

a) Andlysis of the tax (credit)/charge for the year
Overseas tax b6 34
Overseas fax on capifal gains* [29) 29
Total tax (credit)/charge [see note(b)] (23) 63

*

b) Factors affecting the tax (credit)/charge for the year

The Overseas tax on capital gains is made up of a current year tax charge of £nil (2024: £nil) and a movement in deferred tax provision of £(29,000).

The taxation assessed for the year is lower [2024: higher) than the standard rate of corporation tax in the UK for an authorised

investment company with variable capital. The differences are explained below:

1.1.2025 to 1.1.2024 to

31.12.2025 31.12.2024

(£7000) (£7000)

Net revenue before taxation 152 160

Corporation tax at 20% (2024 - 20%) 30 32
Effects of:

Movement in unrecognised fax losses 8 12

Overseas tax 6 34

Overseas tax on capital gains (29) 29

Relief on overseas tax expensed 3 (1)

Revenue not subject fo tax 41 (43)

Total tax (credit)/charge [see note(a)] (23) 63

Authorised invesiment companies with variable capital are exempt from UK tax on capital gains. Therefore, any capital return is

not included in the above reconciliation.

c) Deferred tax

At the year end there is a potential deferred tax asset of £593,000 (2024: £585,000) due fo tax losses of
£2,966,000 (2024: £2,925,000]. It is unlikely that the Subfund 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.
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Liontrust Emerging Markets Fund (continued)

Notes to the financial statements (continued)
for the year ended 31 December 2025

6 Interest payable and similar charges
1.1.2025 to 1.1.2024 to
31.12.2025 31.12.2024
(£000) (£000)
Overdraft interest 2 2
Total interest payable and similar charges 2 2
7 Distributions
1.1.2025 to 1.1.2024 to
31.12.2025 31.12.2024
(£000) (£000)
Final distribution 137 112
Amounts deducted on cancellation of shares 10 18
Amounts received on issue of shares n (4)
Distributions 146 126
The distributable amount has been calculated as follows:
Net revenue affer taxation 175 Q7
Add: Overseas fax on capital gains (29) 29
Distributions 146 126
The distribution per share is sef out in the table on page 43.
8 Debtors
31.12.2025 31.12.2024
(£7000) (£7000)
Accrued revenue 42 5
Amounts receivable for issue of shares 15 -
Currency sales awaiting sefflement 32 3
Overseas withholding tax 1 -
Total debtors 90 8
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Liontrust Emerging Markets Fund (continued)

Notes to the financial statements (continued)
for the year ended 31 December 2025

9 Cash and bank balances

31.12.2025 31.12.2024
(£7000) (£7000)
Cash and bank balances 132 o9
Total cash and bank balances 132 69
10 Provision for liabilities
Overseas capital
gains tax provision Total
(£7000) (£'000)
At 31 December 2024 29 29
Origination and reversal of fiming differences (29) (29)
At 31 December 2025 - -
Overseas capital
gains fax provision Total
(£°000) (£'000)
At 31 December 2023 - -
Origination and reversal of timing differences 29 29
At 31 December 2024 29 29
11 Creditors
31.12.2025 31.12.2024
(£'000) (£'000)
Accrued expenses 7 8
Accrued ACD's charge 5 5
Amounts payable for cancellation of shares 10 2
Currency purchases awaiting setilement 31 3
Total other creditors 53 18

12 Contingent liabilities and outstanding commitments

There were no contingent liabilities or outstanding commitments at the balance sheet date (2024: Enil).

13 Related party transactions

Lionfrust Asset Management Plc is regarded as a related party by virtue of being the uliimate parent company of the ACD,

Lionfrust Fund Partners LLP is considered a related party as it provides key management services fo the Company.
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Liontrust Emerging Markets Fund (continued)

Notes to the financial statements (continued)
for the year ended 31 December 2025

13

Related party transactions (continued)
The charges paid to Lionfrust Fund Partners LLP and ifs associates are shown in note 4. Defails of shares issued and cancelled
by Liontrust Fund Partners LLP are shown in the Statement of Change in Net Assets Attributable to Shareholders and balances

due to/from the ACD at the year end are included within Notes 8 and 11.
The fotal expenses due to Liontrust Fund Pariners LLP and its associates for the year was £66,000 (2024: £74,000.

The balance due to Liontrust Fund Partners LLP and its associates in respect of expenses at the year end was £6,000 (2024
£6,000).
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Liontrust Emerging Markets Fund (continued)

Notes to the financial statements (continued)
for the year ended 31 December 2025

14 Securities lending
The Subfund engages in security lending activities which expose the Sub-fund fo counterparty credit risk. The maximum
exposure 1o the Subfund is equal to the value of the securities loaned.

Securities lending transactions entered into by the Subfund are subject to a written legal agreement between the Subfund 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 fitle transfer
arrangement and is delivered to and held in an account with a triparty collateral manager in the name of the Depositary on
behalf of the Sub-fund. Collateral received is segregated from the assets belonging fo the Sub-fund's Depositary or the Stock
lending Agent. All operational costs are borne out of the Stock Lending Agent's share of income earned.

The fotal income earned from securities lending transactions is split between the relevant Sub-fund and the Stock lending Agent.
The Sub-fund receives 70% while the Stock lending Agent receives 30% of such income, with all operational costs borne out of

the Stock Llending Agent's share.

Return and cost

The table below shows the net income earned by the Subfund from securities lending activity during the year to 31 December

2025.
ACD of
Collective Collective Third Parties
Investment Investment (e.g. lending
Undertaking Undertaking agent) Total
(£000) (£7000) (£7000) (£'000)
Liontrust Emerging Markets Fund
Securities lending
Gross refurn - - - -
% of tofal 70% 0% 30% 100%

Cost -

The table below shows the net income earned by the Sub-fund from securities lending activity during the year to 31 December

2024.
ACD of
Collective Collective Third Parties
Investment Investment (e.g. lending
Undertaking Undertaking agent) Total
(£000) (£7000) (£7000) (£'000)
Securities lending
Gross refurn - - - -
% of total 70% 0% 30% 100%

Cost -
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15

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.

31 December 2025 31 December 2024
Counterparty’s  Securities Collateral ~ Securities  Collateral

counfryof  onloan received onloan  received
Counterparty establishment (£7000) (£7000) (£'000) (£'000)
Citigroup Global Markets Limited UK — — 58 ol
Merrill Lynch International UK — — 82 88
UBS Switzerland 177 192 — —
Total 177 192 140 149

At 31 December 2025, collateral received from these borrowing counterparties comprised of 45% in debt securities and 55%
in equity securities (31 December 2024: 41% in debt securities and 59% in equity securities).

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

The Subfund 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.

Risk management policies
In accordance with the investment objectives and policies the Sub-fund can hold certain financial instruments as detailed in the
Subfund's Prospectus. These can comprise of:

e equity, equity related and non-equity shares;

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

e shortterm borrowings used fo finance operational cash flows;

e units and shares in collective investment schemes:

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

e derivative transactions for efficient portfolio management in accordance with the Subfund's investment policies.
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Risk management policies (continued)

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

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

The Sub-fund, alongside an independent risk function, has used a combination of risk measurements and limits fo measure and
monitor portfolio risk. This is in line with the Liontrust Group's Risk Management Process.

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

Market price risk

Market price risk is the risk that the Subfund might suffer potential loss through holding market positions in the face of price
movemenfs. It arises mainly due to uncerfainty about future prices of financial instruments held. The ACD reviews the porifolio in
order to consider the asset allocation implications and to minimise the risk associated with particular countries or indusry
sectors whilst continuing fo follow the Subfund’s investment objective. An individual Subfund ACD 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.

The Subfund's investment portfolio is monitored by the ACD in pursuance of ifs invesiment objective and policy as set out in the
Prospectus.

As at 31 December 2025 and 31 December 2024 the overall market exposure for the Sub-fund was as shown in the Portfolio
Statement, other than for derivatives where the exposure could be greater. The Subfund is exposed to market price risk as the
assets and liabiliies of the Sub-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 Sub-fund to market price
risk is estimated below which shows the expected change in the market value of the Sub-fund when a representative market
index changes by 10%. These percentage movements are based on the ACD's estimate of reasonably possible market
movemenfs over the course of a year and uses an indusiry sfandard measure (Beta) to estimate the amount a Subfund has
previously changed when that corresponding market index has moved taking into account the Sub-fund’s historic correlation to
the representafive index’s movements over the last three years using monthly returns. This analysis assumes that the hisforic
relationships between the portfolio’s holdings and the representative index are a valid approximation of their future relationship
and that the characterisfics of the portfolio and the market have been broadly unchanged over the three years.

As at 31 December 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 8.8%.

As at 31 December 2024, 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 8.5%.
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Risk management policies (continued)

Market price risk (continued)

Some limitations of sensitivity analysis are;

o markets and levels of market liquidity in conditions of market sftress may bear no relation 1o hisforical patterns;
e the market price risk information is a relafive estimate of risk rather than a precise and accurate number;

o the market price information represents a hypothefical outcome and is not infended to be predictive; and

e future market conditions could vary significantly from those experienced in the past.

The Subfund is required fo calculate its exposure to derivatives on a daily basis using one of two alfernate 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 ESMA Guidelines on calculation of Global Exposure and Counterparty Risk. The commitment
conversion methodology for standard derivatives is either the notional value or the market value of the equivalent position in the
underlying asset. Please refer to the 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 Sub-fund uses a combination of other risk measurements and limits. This is in line with the Liontrust Group's Risk
Management Process.

The Sub-fund did not materially use derivatives in the current or prior year and the level of leverage employed by the Subfund

during the current or prior year is not considered to be significant.

Currency risk

Currency risk is the risk that the revenue and net asset value of the Subfund may be adversely affected by movements in foreign
exchange rates. The revenue and capital value of the Subfund's invesiments 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 Company's
functional and reporting currency.

The ACD has identified three principal areas where foreign currency risk could impact the Sub-fund:
e Movemenfs in exchange rafes affecting the value of investments;

o Movements in exchange rates affecting shorterm timing differences; and

e Movements in exchange rates affecting the income received.

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

The Subfund may be subject to shortterm exposure to exchange rate movements, for instance, where there is a difference
between the dafe an investment purchase or sale is entered into and the dafe when sefflement of the proceeds occurs. The
ACD believes that the impact of such movements is not significant enough o warrant the cost incurred of eliminating them via

hedging.
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Currency risk (continued)

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

At 31 December 2025 the Sub4und's currency exposure was as shown in the table below:

Currency Profile Net Foreign Currency Assets
Monetary Non-Monetary
Exposures Exposures Total
Currency (£000) (£7000) (£7000)
Brazilian Real 27 842 869
China Yuan Renminbi 7 77 84
Euro - 238 238
Hong Kong Dollar - 1,486 1,486
Indian Rupee 1 821 822
Mexican Peso - 690 690
Philippines Peso - 168 168
Polish Zloty 1 - 1
South African Rand - 320 320
South Korean Won 1 1,175 1,176
Taiwanese Dollar 2 998 1,000
Thailand Baht 2 137 139
United States Dollar 139 684 823
180 7,636 7,816
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Currency risk (continued)
At 31 December 2024 the Subfund'’s currency exposure was as shown in the table below:

Currency Profile Net Foreign Currency Assets
Monetary Non-Monetary
Exposures Exposures Total
Currency (£000) (£000) (£7000)
Brazilian Real - 76 76
Canadian Dollar - 118 118
China Yuan Renminbi 3 - 3
Hong Kong Dollar (3) 2,386 2,383
Indian Rupee (29) 1,937 1,208
Mexican Peso - 85 85
Philippines Peso - 154 154
South African Rand ] 514 515
South Korean Won - 427 427
Taiwanese Dollar 2 1,406 1,408
United States Dollar 68 527 505
42 7,630 7,672

If the exchange rate af 31 December 2025 between the functional currency and all other currencies had increased or
decreased by 1% with all other variables held consfant, this would have increased or decreased net assets atfributable to

holders of shares of the Sub-fund by approximately 1.00%/(1.00)% respectively.

If the exchange rate af 31 December 2024 between the funcfional currency and all other currencies had increased or
decreased by 1% with all other variables held constant, this would have increased or decreased net assets affributable to
holders of shares of the Sub-fund by approximately 1.00%/(1.00)% respectively.

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

Liquidity risk
Liquidity risk is the risk that the Sub-fund will not be able fo meet ifs obligations as they fall due. The Subfund’s assets comprise
mainly of readily realisable securities which can be sold fo meet liquidity requirements.

36




LIONTRUST INVESTMENT FUNDS |l

Liontrust Emerging Markets Fund (continued)

Notes to the financial statements (continued)
for the year ended 31 December 2025

15

Risk management policies (continued)

Liquidity risk (confinued)

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

The equity markefs of emerging countries tend o be more volatile than the more developed markets of the world. Standards of
disclosure and accounting regimes may not always fully comply with international criterio and can make it difficult to establish
accurate estimates of fundamental value. The lack of accurate and meaningful information, and inefficiencies in its distribution,
can leave emerging markets prone fo sudden and unpredictable changes in senfiment. The resultant invesiment flows can
frigger significant volafility in these relatively small and illiquid markets. At the same time, this lack of liquidity, together with low
dealing volumes, can restrict the ACD's ability to execute substantial deals.

The main liquidity risk of the Sub-fund is the redemption of any shares that invesfors wish to sell, which are redeemable on
demand under the Prospectus. Where invesiments cannot be realised in time to meet any potential liability, the Sub-fund may
borrow up fo 10% of its value to ensure seftlement.

In accordance with the ACD's policy, the ACD monitors the Sub-fund's liquidity on a daily basis.

Counterparty credit risk

Counterparty credit risk is the risk of suffering loss due to another party not meefing 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 Subfund are downgraded.

The Subfund may enter info fransactions in financial instruments (including derivatives] which exposes it fo 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 Subfund only buys and sells investments through brokers which have been approved by the ACD as an acceptable
counterparty. This list is reviewed af least annually.

The Sub-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 Subfund has fulfilled its obligations. The Sub-fund will only enter into stock lending activities with parties that have
been approved as acceptable by the ACD 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 fo open derivative contracts (2024: none). At the year end collateral of
ENil (2024: £Nil) was received; collateral pledged was £Nil (2024: £Nil) and none [2024: none) of the Subfund's financial

assets were past due or impaired.

The Depositary is responsible for the safe-keeping of assefs and has appointed the Bank of New York Mellon, S.A./N.V.,
Llondon Branch ("BNYMSA') as ifs global custodian. The long term credit rating of the parent company of the Depositary and
Custodian, The Bank of New York Mellon Corporation, as at 31 December 2025 and at 31 December 2024 was A
[Standard & Poor's rating).
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Counterparty credit risk (continued)

BNYMSA, in the discharge of its delegated Depositary duties, holds in custody (i) all financial instruments that may be
registered in a financial instruments account opened on the books of BNYMSA and |ii) all financial instruments that can be
physically delivered to BNYMSA. BNIYMSA ensures all financial instruments (held in a financial instruments account on the
books of BNYMSA| are held in segregated accounts in the name of the Subfund, clearly identifiable as belonging to the Sub-
fund, and distinct and separately from the proprietary assefs of BNYMSA and BNYM.

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

Insolvency of BNYM and or one of its agents or affiliates may cause the Sub-fund's rights with respect fo its assets fo be

delayed or may result in the Subfund not receiving the full value of its asses.

Maturity profile of financial liabilities
All financial liabilities of the Subfund at the current and prior yearend are due to seffle in one year or less, or on demand.

Fair value of financial assets and liabilities
There is no material difference between the value of the financial assets and liabilities, as shown in the balance sheet, and their
fair value.

Valuation of financial investments

Assets Liabilities
31.12.2025 (£'000) (£7000)
level 1: Quoted prices 7,635 —
Level 3: Unobservable data 1 —
7,636 —
Assets Liabilities
31.12.2024 (£'000) (£7000)
level 1: Quoted prices 7,630 —
Level 3: Unobservable data 1 —
7,631 -

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. *

*The Subfund has applied an adjusted Finnerfon Model to the security held by the Subfund that is included as a level 3 asset.
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For the year ending 31 December 2025

Opening Shares Shares Shares Closing
shares issued redeemed converted shares
C Accumulation 4,333,268 106,901 (731,431) — 3,708,738
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17 Portfolio transaction costs
for the year ending 31 December 2025

Transaction

Value Commissions Taxes
Purchases (excluding derivatives) (£'000) (£'000) % (£'000) %
Equity instruments (direct] 13,324 Q 0.07 8 0.06
Total purchases 13,324 9 8
Total purchases including transaction costs 13,341

Transaction

Value Commissions Taxes
Sales (excluding derivatives) (£'000) (£'000) % (£7000) %
Equity instruments (direct] 14,536 10 0.07 18 0.12
Total sales 14,536 10 18
Total sales net of transaction costs 14,508
Total transaction costs 19 26
Total transaction costs
as a % of average net assets 0.24% 0.35%
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Portfolio transaction costs (continued)
for the year ending 31 December 2024

Transaction

Value Commissions Taxes
Purchases (excluding derivatives) (£'000) (£'000) % (£'000) %
Equity instruments (direct] 10,183 7/ 0.0/ 7 0.0/
Total purchases 10,183 7 7
Total purchases including transaction costs 10,197

Transaction

Value Commissions Taxes
Sales (excluding derivatives) (£'000) (£'000) % (£7000) %
Equity instruments (direct] 11,938 8 0.07 16 0.13
Total sales 11,938 8 16
Total sales net of transaction costs 11,914
Total transaction costs 15 23
Total transaction costs
as a % of average net assets 0.18% 0.28%

The above analysis covers any direct fransaction costs suffered by the Subfund 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 fransaction costs (commissions & taxes efc.] are attributable to the Subfund'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 Subfund 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 0.21% (2024: 0.21%).

41




LIONTRUST INVESTMENT FUNDS |l

Liontrust Emerging Markets Fund (continued)

Notes to the financial statements (continued)
for the year ended 31 December 2025

18  Post balance sheet events
The Subfund invests in a portfolio of assefs, whose values have changed since the yearend, primarily due to market volatility.
Since the yearend, the NAV per share of the C Accumulation share class has increased by 19.64% to 17 April 2026.
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Final distribution
Group 1 - Shares purchased prior to 1 January 2025
Group 2 - Shares purchased 1 January 2025 to 31 December 2025

Distribution paid  Distribution paid

Net Revenue Equalisation* 28.2.2026 28.2.2025

Pence Pence Pence Pence

per share per share per share per share

C Accumulation - Group 1 3.7060 — 3.7060 2.5748
C Accumulation - Group 2 2.2668 1.4392 3.7060 2.5748

* Equalisation only applies to shares purchased during the distribution period (Group 2 shares). It is the average amount of revenue
included in the purchase price of all Group 2 shares and is refunded to holders of these shares as a return of capital. Being capital, it
is nof liable to income tax but must be deducted from the cost of shares for capital gains tax purposes.
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Investment Objective
The investment objective of Liontrust Global Smaller Companies Fund is fo generate long term (five years or more) capital growth.

Investment Policy
The Sub-fund invests at least 80% in shares of small sized companies across the world. These are companies which, af the time of
purchase, have a market capitalisation of under £10 billion.

The Sub-fund may also invest up to 20% in companies that are not small sized companies, as well as in other eligible asset classes.

Other eligible assef classes are collective investment schemes (which may include Lionfrust managed funds), other fransferable
securities, cash or near cash, deposits and money market instruments.

Derivatives and forward transactions may be used by the ACD for efficient portfolio management.

It is the infention fo be nearfully invested at all times, however, the Subfund has the facility to take tactical positions in cash or near
cash, and fo use efficient porifolio management, should the ACD feel it appropriate.

The portfolio will be managed to ensure that the Subfund is at all times eligible to qualify for, and to be included in, an Individual
Savings Account.

Investment Strategy
The Sub-fund invests in securities using a combination of economic, indusiry and stock specific analysis.
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Investment review
The Economic Advantage team took over management of the Liontrust Global Smaller Companies Fund on 14 January 2025.

The Sub-fund is now managed by Alex VWedge and Bobby Powar, who apply the same Economic Advantage process that has been
used to manage the team's range of UK equity funds, including the UK Smaller Companies Fund since 8 January 1998.

Market Review
The Liontrust Global Smaller Companies Fund (C Accumulation) returned -6.8% in the 12 months to 31 December 2025, compared
with the 11.5% refurn of the MSCI ACWI Small Cap Index and an average refurn of 11.2% in the IA Global secfor, both of which are

comparafor benchmarks* .

At the start of 2025, the Sub-fund was transitioned to our target porifolio of 50+ listed companies across both developed and
emerging markets.

We follow a robust invesiment philosophy, focusing on companies with unique infangible assets that can generate a consistently strong
cash flow return on capital [CFROC). The investment process identifies profitable, cash-generative businesses with enduring barriers to
competition, high returns on capital, and typically low financial gearing. These are not speculative or losssmaking invesiments, nor are
they pre-revenue.

We care deeply about incentive structures and alignment, and therefore require the senior management of any business we invest in to
own at least 3% of the equity themselves. In fact, that figure is closer to 21.5% [on average, as at 31/12/2025) across our porifolio.
Most often we are invested in family businesses and founderled firms.

Our process results in a portfolio of high-quality compounders with strong balance sheets as shown by the portfolio metrics below
(sourced from Bloomberg and Canaccord Genuity Quest, as at 31/12/2025) versus the market average (of the MSCI ACWI Small

Cap Index or Quest global small cap universe where applicablel:
o Cash flow retum on capital 14.6% vs market average 5.9%
e Gross margin 53.3% vs markef average 25.7%

o Operating margin 22.8% vs market average 9.7%

o Gearing [net debt/EBRITDA) -0.2x vs market average 1.6x

o free cash flow yield 4.5% vs market average 5.4%

o 1 year forward P/E ratio 21.8x vs markef average 15.5x

Due fo ifs investment process, the Subfund has a natural filt toward quality growth, with overweights in sectors like industrials,
fechnology, and healthcare. It is underweight in financials, real estate and materials. The weighted average market cap of the portfolio

is £3.7 billion (as of 31.12.25).
Market and portfolio review

Clobal markets saw significant volatility as US tariff announcements led to heightened uncertainty and a sharp fall in risk appetite in
April. Despite still high levels of uncertainty, more constructive trade negotiations and agreements throughout the remainder of the
period led o a broad rally in global equities.

The Subfund's underperformance versus the index was not driven by any particular sector skew, but rather by stock idiosyncrasies and
style (value and momentum has outperformed quality and growth). However, the portfolio’s businesses on the whole showed good
progress over the year despite the uncertain macroeconomic environment.

In our view, the markef has been characterised by high levels of retfail investor speculation, o low-quality stock rally since the fariff
volatility earlier in the year, and significant ebullience around the duration of an Al build out. As a result, we have seen some pockets
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Market Review (continued)

of excess that have helped drive market refurns. As one may expect from the Economic Advantage process, our focus on investing in
high quality businesses, with valuation discipline and a longerm perspective, has meant our style has lagged significantly in this
market environment.

The Economic Advantage investment process has led us to invest in businesses that have demonstrated frack records of winning in their
fields and allocating capital sensibly over time, operate in secular growth industries, and are in our view undervalued for their long-
ferm compounding potential.

The Sub-fund's low exposure to the Al theme, defensive characteristics via high quality [profitability and low indebtedness), and select
consumer sfocks, all defracted relative fo the benchmark. Should investors begin to question the durability or viability of Al spend,
economic conditions outside of tech capex improve, or the quality factor come back into favour, the Fund is well positioned to benefit.

Top contributors:

e Medpace. Despite continued funding difficulties for many small biotech firms, Medpace reported strong orders, revenues, and
profitability, exceeding market expectations. Medpace is a niche, focused company with a long frack record of supporting biotech
firms through drug frial phases.

We visited Medpace's management team and major ImmunoDx lab af their HQ in Cincinnati in August. The long-ferm oriented culture
and parinership-driven sales approach made us confident in Medpace's growth runway for many years to come. Medpace also
executed a substantial, opportunistic share buyback programme.

o Chroma. One of the Subfund's few Al beneficiaries, Chroma has confinued fo see strong sales growth in its semiconductor festing
business, with strong customer relationships (particularly with Nvidia for its Al GPU system-level fest requirements).

o OSI Systems. OSI's security systems business is benefitting from increased security and border spending worldwide, leading to the
company upgrading ifs sales growth guidance multiple times throughout the year. We visited OSI on our US fravels, and given ifs
substantial expertise and innovative culiure, believe it continues to be well placed to capture the rising tide of demand.

Largest detractors:

o Sysmex. This world's leading blood-esting machine maker, with significant expertise in haematology, haemostasis and also
urology, Sysmex has more than 50% global market share in haematology analysers. However, Sysmex’s China sales (around a
quarter of tofal revenue) were hit by a change fo set festing reimbursement and government procurement policies aimed at
controlling medical costs given the country’s aging population and thus structurally higher healthcare needs. VWe believe this will
continue fop be an ongoing risk so decided to exit the position.

e Pool. The company is the largest distributor of residential and commercial swimming pool supplies in the US. Much of the demand
for pool products is driven by bi-annual maintenance requirements, so Pool Corp's revenues are largely repeating. However,
incremental revenue growth is supported by new residential house purchases, which stalled in 2025 given high mortgage rates
have reduced affordability. Following meetings with Pool Corp management and its competitors in 2025, we continue fo like the
strong barriers fo entry and right fo win over the long ferm, despite nearterm demand softness.

e Interparfums. Shares in the company fell on 2026 guidance of only modest revenue growth and lower earnings compared with
2025. A weak consumer backdrop, tariff impacts, and some portfolio consolidation drove this. Over the long term, Interparfums
has proven its ability to scale multiple fragrance brands profitably and sustainably. We retain our high conviction in the quality of
the business despite shortterm weakness. The founders collectively hold over 40% of the company's equity and have more than
40 vyears of expertise in the fragrance sector.

*Source: Financial Express, bid to bid basis, total return [net of fees, income reinvested) figures show performance up to 31.12.2025.
Please note that total return has been calculated at midday whereas the financial statements are at close of business.

January 2026
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Investment review (continued)

Market Review (continued)

Any opinions expressed are those of the Fund Manager. They should not be viewed as a guarantee of a return from an investment in
the Sub-fund. The content of the commentary should not be viewed as a recommendation to invest nor buy or sell any securities. The

investments of the Sub-fund are subject to normal market fluctuations. Investments can go down as well as up. Investors’ capital is af 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.

Material portfolio changes by value

Purchases Sales

Paylocity MakeMyTrip
Medpace Performance Food
Inferparfums Twilio 'A'
Donnelley Financial Solutions Toray Industries
Sysmex Bright Horizons Family Solutions
Asahi Infecc US Foods

Brady Aramark

Cadre Verra Mobility
Pool Copa

UFP Technologies Brink's
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Investment review (continued)

Risk and Reward profile

The Risk and Reward Indicator table demonstrates where the Subfund 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 Sub-fund. The shaded area in the table below shows the Sub-fund's ranking
on the risk and reward indicafor.

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

< >

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

o The SRRI shown is not guaranteed fo remain the same and may shift over time.
o The lowest category (1) does not mean ‘risk free'.
o The Subfund is categorised 6 primarily for its exposure to Global small cap equities.

o The Subfund’s risk and reward category has been calculated using the methodology approved by the Financial Conduct Authority.
It is based upon the rafe by which the Sub-fund or a representative fund or Index’s value has moved up and down in the past.

e The SRRI may not fully take info account the following risks:
— that a company may fail thus reducing ifs value within the Subfund;

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

o Credit Counterparty Risk: outside of normal conditions, the Sub-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.

o liquidity Risk: as the Subfund is primarily exposed to smaller companies there may be liquidity constraints from time to time, i.e. in
certain circumstances, the Subfund may not be able 1o sell a position for full value or at all in the short term. This may affect
performance and could cause the Subfund to defer or suspend redemptions of its shares. In addition the spread between the price
you buy and sell units will reflect the less liquid nature of the underlying holdings.

o Emerging Markets Risk: the Subfund may invest in emerging markets which carries a higher risk than invesiment in more developed
countries. This may result in higher volatility and larger drops in the value of the Sub-fund over the short term.

o Siyle Risk: the Subfund’s investment approach follows a specific style. This means the Subfund may perform differently from the
broader market or other funds that adopt a different style. For example, growth sfocks often frade at higher valuations and can be
more sensitive fo changes in inferest rafes or markef senfiment, which may lead to greater volatility. Conversely, value stocks may
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 Subfund's performance may be adversely affected regardless of overall
market conditions.
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Risk and Reward profile (continued)
e 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 Subfund’s risks, please see the Prospectus which may be obtained from Liontrust (at the address on page 1) or
online at www.lionfrust.com.
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Comparative Tables
for the year ended 31 December 2025

C Accumulation 31 December 2025 31 December 2024 31 December 2023
Accounting year ended per share (p) per share (p) per share (p)
Change in net assets per share

Opening net assef value per share 265.08 247.86 205.94
Return before operating charges (18.29) 19.48 43.89
Operating charges (2.22) (2.26) (1.97)
Return affer operating charges [20.51) 17.22 41.92
Distributions 0.72) (0.73) (0.10)
Retained distributions on accumulation shares 0.72 0.73 0.10
Closing net asset value per share 244.57 265.08 247.86
After direct fransaction costs of * (0.47) (0.13) (0.30)
Performance

Return after charges 7.74%) 6.95% 20.36%
Other information

Closing net asset value (£'000) 12,324 21,049 23,744
Closing number of shares 5,039,247 7,940,697 9,579,788
Operating charges™ * 0.87% 0.87% 0.87%
Direct fransaction costs* 0.18% 0.05% 0.13%
Prices

Highest share price 283.13 274.89 249.40
Llowest share price 222.80 240.79 205.32

Direct fransaction costs comprise commission and taxes, principally applicable to equity investment purchases and sales. Shareholders 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
Subfund and share class refurns before operating charges.

** The Operating Charges figure represents the annual operating expenses of the Sub-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 ACD's charge and all charges which are deducted direcily from the Subfund.
The Operating Charges figure is expressed as an annual percentage rate.

50




LIONTRUST INVESTMENT FUNDS |l

Liontrust Global Smaller Companies Fund (continued)

Porifolio Statement
as at 31 December 2025

Market Percentage

Holding/ value of total net
Nominal value Stock description (£'000) assets (%)
EQUITIES (97.07%) 12,255 99.44

AUSTRALIA (0.00%) 654 5.30

59,487 Mader 224 .82
36,501 Obijective 205 2.39
8,605 Supply Network 135 1.09
CANADA (0.00%) 261 2.12

8,485 Altus 261 2.12
CHINA (3.00%) 0 0.00

DENMARK (2.33%) 0 0.00

GERMANY (0.00%) 196 1.59

2,847 CTS Eventim 196 1.59
INDIA (5.61%) 363 2.95

19,346 Cipla 241 1.96
17,697 Jindal Stainless 122 0.99
INDONESIA (0.00%) 141 1.14

1,806,400 Selamat Sempurna 141 1.14
ISRAEL (2.84%) 0 0.00

ITALY (1.88%) 334 2.71

5,870 Carel Industries 126 1.02
5,107 Interpump 208 1.69
JAPAN (14.66%) 1,081 8.77

27,100 Asahi Intecc 378 3.07
4,900 OBIC Business Consultants 196 1.59
5,600 Sysmex 41 0.33
17,700 Tri Chemical Laboratories 227 1.84
10,300 Zuken 239 1.94
NORWAY (1.17%) 0 0.00

PANAMA (3.48%) 0 0.00

PERU (2.64%) 0 0.00
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Portfolio Statement (continued)
as at 31 December 2025

Market Percentage
Holding/ value of total net
Nominal value Stock description (£'000) assets (%)
EQUITIES (continued)
SOUTH KOREA (0.50%) 321 2.61
5,855 Classys 165 1.34
1,449 Park Systems 156 1.27
SPAIN (0.00%) 148 1.20
7,314 Fluidra 148 1.20
SWEDEN (0.00%) 665 5.39
10,403 Cellavision 132 1.07
18,203 Engcon 122 0.99
18,879 Nordnet publ 411 3.33
SWITZERLAND (2.13%) 522 4.24
2,726 dormakaba 164 1.33
2,032 Inficon 188 1.53
656 Kardex 170 1.38
TAIWAN (0.00%) 519 4.22
19,000 Advantech 129 1.05
20,000 Chroma ATE 367 2.98
1,000 Voltronic Power Technology 23 0.19
UNITED KINGDOM (8.83%) 908 7.37
24,550 Fevertree Drinks+ 201 1.63
328,780 Gaming Realms+ 128 1.04
143,538 GlobalData+ 159 1.29
10,845 Hilton Food 55 0.45
7,062 Renishaw 248 2.01
71,905 Trustpilot 17 0.95
UNITED STATES OF AMERICA (48.00%) 6,142 49.83
4,441 Advanced Drainage Systems 478 3.88
17,334 Aflas Energy Solutions 121 0.98
6,844 Bentley Systems 194 1.57
8,521 Brady 497 4.03
1,802 Bruker 63 0.51
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Portfolio Statement (continued)
as at 31 December 2025

Market Percentage
Holding/ value of total net
Nominal value Stock description (£'000) assets (%)
EQUITIES (continued)
UNITED STATES OF AMERICA (continued)
15,825 Cadre 480 3.89
4,433 Choice Hotels Infernational 314 2.55
8,255 Donnelley Financial Solutions 286 2.32
1,973 Dorman Products 181 1.47
2,610 Hamilton Lane 261 2.12
2,515 Installed Building Products 485 3.93
6,159 Inferparfums 388 3.15
1,587 Masimo 153 1.24
1,123 Medpace 469 3.81
436 Morningstar 70 0.57
1,283 OSI Systems 243 1.97
4,315 Paylocity 489 3.97
1,062 Pool 334 2.71
8,725 Ryan Specialty 335 2.72
1,828 UFP Technologies 301 2.44
Portfolio of investments 12,255 99.44
Net other assets 69 0.56
Total net assets 12,324 100.00

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

All equity investments are in ordinary shares unless otherwise stated.
Comparative figures shown in brackets relate to 31 December 2024.

+  AIM listed.
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Statement of Total Return
for the year ended 31 December 2025

1.1.2025 to 1.1.2024 to
31.12.2025 31.12.2024
Notes (£'000) (£'000) (£7000) (£7000)
Income
Net capital (losses)/gains 2 (1,473) 1,510
Revenue 3 240 286
Expenses 4 (154) (201)
Inferest payable and similar charges 6 (2) (2)
Net revenue before taxation 84 83
Taxation 5 (32) (19)
Net revenue after taxation 52 64
Total return before distributions (1,421) 1,574
Distributions 7 (52) (64)
Change in net assets attributable to
shareholders from investment activities (1,473) 1,510
Statement of Change in Net Assets Atiributable to Shareholders
for the year ended 31 December 2025
1.1.2025 to 1.1.2024 to
31.12.2025 31.12.2024
(£000) (£000) (£000) (£7000)
Opening net assets attributable to shareholders 21,049 23,744
Amounts received on issue of shares 1,906 2,835
Amounts paid on cancellation of shares 9,195) (7,098)
(7,289) (4,263)
Dilution adjustment 1 -
Change in net assets attributable to shareholders
from investment activities (1,473) 1,510
Retained distributions on accumulation shares 36 58
Closing net assets attributable to shareholders 12,324 21,049
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Balance Sheet
as at 31 December 2025

31.12.2025 31.12.2024
Notes (£'000) (£7000)
Assets
Fixed assets

Investments 12,255 20,432
Current assets:

Debtors 8 101 120

Cash and bank balances Q 161 707
Total assets 12,517 21,259
Liabilities
Creditors:

Other creditors 10 (193) (210)
Total liabilities (193) (210)
Net assets attributable to
shareholders 12,324 21,049
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Notes to the financial statements
for the year ended 31 December 2025

1 Accounting policies
The accounting policies for the Subfund are set out on pages 13 to 14.

2 Net capital (losses)/gains

1.1.2025 to 1.1.2024 to
31.12.2025 31.12.2024
(£000) (£000)
The nef capifal (losses)/gains comprise:
Non-derivative securities (1,453) 1,472
Forward currency confracts 2 -
Foreign currency (losses)/gains (22) 38
Net capital (losses)/gains (1,473) 1,510
3 Revenue
1.1.2025 to 1.1.2024 to
31.12.2025 31.12.2024
(£'000) (£'000)
Bank interest 10 13
Non-taxable overseas dividends 198 239
Stock lending income 9 2
UK dividends 23 32
Total revenue 240 286
4 Expenses
1.1.2025 to 1.1.2024 to
31.12.2025 31.12.2024
(£000) (£7000)
Payable to the ACD or associates of the ACD:
ACD’s charge 133 173
General administration charges* 21 28
Total expenses 154 201

*  The audit fee for the year (bome out of the General administration charges), excluding VAT, was £9,000 (2024: £2,982). Where the total fee exceeds the
General administration charges, the shortfall will be met by the ACD.
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Notes to the financial statements (continued)
for the year ended 31 December 2025

5 Taxation

1.1.2025 to 1.1.2024 to
31.12.2025 31.12.2024
(£000) (£000)

a) Andlysis of the tax charge for the year
Overseas tax 32 19
Total tax charge [see note(b)] 32 19

b) Factors affecting the tax charge for the year

The faxation assessed for the year is higher (2024: higher) than the standard rate of corporation tax in the UK for an authorised

investment company with variable capital. The differences are explained below:

1.1.2025 to 1.1.2024 to

31.12.2025 31.12.2024

(£7000) (£7000)

Net revenue before taxation 84 83

Corporation tax at 20% (2024 - 20%) 17 17
Effects of:

Movement in unrecognised fax losses 27 37

Overseas tax 32 19

Revenue not subject to fax (44) (54)

Total tax charge [see note(a)] 32 19

Authorised investment companies with variable capital are exempt from UK tax on capital gains. Therefore, any capital return is

not included in the above reconciliation.

c) Deferred tax

At the year end there is a potfential deferred tax asset of £391,000 (2024: £364,000) due fo tax losses of

£1,959,000 (2024: £1,822,000). It is unlikely that the Subfund will generate sufficient taxable profits in the future to utilise

these expenses and therefore no deferred tax asset has been recognised in the year or the prior year.

6 Interest payable and similar charges
1.1.2025 to 1.1.2024 to
31.12.2025 31.12.2024
(£°000) (£'000)
Overdraft interest 2 2
Total interest payable and similar charges 2 2
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for the year ended 31 December 2025

7 Distributions

1.1.2025 to 1.1.2024 to
31.12.2025 31.12.2024
(£7000) (£7000)
Final distribution 36 58
Amounts deducted on cancellation of shares 18 10
Amounts received on issue of shares (2) (4)
Distributions 52 64
The distributable amount has been calculated as follows:
Net revenue affer taxation 52 64
Distributions 52 64
The distribution per share is sef out in the table on page 71.
8 Debtors
31.12.2025 31.12.2024
(£'000) (£7000)
Accrued revenue 2 3
Currency sales awaiting sefflement 98 117
Overseas withholding tax 1 -
Total debtors 101 120
9 Cash and bank balances
31.12.2025 31.12.2024
(£000) (£000)
Cash and bank balances 161 707
Total cash and bank balances 161 707
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10

12

Creditors
31.12.2025 31.12.2024
(£°000) (£'000)
Accrued expenses 1 2
Accrued ACD's charge 8 14
Amounts payable for cancellation of shares 85 76
Currency purchases awaiting setilement Q9 118
Total other creditors 193 210

Contingent liabilities and outstanding commitments
There were no contingent liabiliies or outstanding commitments at the balance sheet date (2024: £nil).

Related party transactions
Lionfrust Asset Management Plc is regarded as a related party by virtue of being the uliimate parent company of the ACD,
Lionfrust Fund Partners LLP is considered a related party as it provides key management services fo the Company.

The charges paid fo Liontrust Fund Partners LLP and its associates are shown in note 4. Details of shares issued and cancelled
by Liontrust Fund Partners LLP are shown in the Statement of Change in Net Assets Attributable to Shareholders and balances
due to/from the ACD at the year end are included within Notes 8 and 10.

The total expenses due to Liontrust Fund Partners LLP and its associates for the year was £154,000 (2024: £201,000).

The balance due to Liontrust Fund Partners LLP and its associates in respect of expenses at the year end was £9,000 (2024
£16,000.

59




LIONTRUST INVESTMENT FUNDS |l

Liontrust Global Smaller Companies Fund (continued)

Notes to the financial statements (continued)
for the year ended 31 December 2025

13 Securities lending
The Subfund engages in security lending activities which expose the Sub-fund fo counterparty credit risk. The maximum
exposure 1o the Subfund is equal to the value of the securities loaned.

Securities lending transactions entered into by the Subfund are subject to a written legal agreement between the Subfund 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 fitle transfer
arrangement and is delivered to and held in an account with a triparty collateral manager in the name of the Depositary on
behalf of the Sub-fund. Collateral received is segregated from the assets belonging fo the Sub-fund's Depositary or the Stock
lending Agent. All operational costs are borne out of the Stock Lending Agent's share of income earned.

The fotal income earned from securities lending transactions is split between the relevant Sub-fund and the Stock lending Agent.
The Sub-fund receives 70% while the Stock lending Agent receives 30% of such income, with all operational costs borne out of
the Stock Llending Agent's share.

Return and cost
The table below shows the net income earned by the Subfund from securities lending activity during the year to 31 December

2025.
ACD of
Collective Collective Third Parties
Investment Investment (e.g. lending
Undertaking Undertaking agent) Total
(£000) (£7000) (£7000) (£'000)
Liontrust Global Smaller Companies Fund
Securities lending
Gross refurn Q - 4 13
% of tofal 70% 0% 30% 100%

Cost -

The table below shows the net income earned by the Sub-fund from securities lending activity during the year to 31 December

2024.
ACD of
Collective Collective Third Parties
Investment Investment (e.g. lending
Undertaking Undertaking agent) Total
(£000) (£7000) (£7000) (£'000)
Securities lending
Gross refurn 2 - 1 3
% of total 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.

31 December 2025 31 December 2024
Counterparty’s  Securities Collateral ~ Securities  Collateral

counfryof  onloan received onloan  received
Counterparty establishment (£7000) (£7000) (£'000) (£'000)
Citigroup Global Markets Limited UK 142 157 — —
HSBC Bank UK 246 259 478 529
J.P. Morgan Securities Plc UK 460 506 182 201
Merrill Lynch International UK 205 218 223 234
The Bank of Nova Scotia Canada 43 47 — —
UBS Switzerland 760 814 136 144
Total 1,856 2,001 1,019 1,108

At 31 December 2025, collateral received from these borrowing counterparties comprised of 66% in debt securities and 34%
in equity securities (31 December 2024: 81% in debt securities and 19% in equity securities).

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 Subfund 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. At the year end all non-cash collateral received consists of securities admitied to or dealt on
a recognised exchange.

The Sub+fund also benefits from a borrower default indemnity provided by The Bank of New York Mellon (London Branch). The
indemnity allows for full replacement of securities lent. The Bank of New York Mellon (London Branch) bears the cost of
indemnification against borrower default.
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14

Risk management policies
In accordance with the investment objectives and policies the Sub-fund can hold certain financial instruments as detailed in the
Subfund's Prospectus. These can comprise of:

e equity, equity related and non-equity shares;

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

e shorterm borrowings used to finance operational cash flows;

e units and shares in collective investment schemes;

e shareholders' funds, which represent investors’ monies which are invested on their behalf from overseas investments held;
e derivative transactions for efficient portfolio management in accordance with the Sub-fund’s investment policies.

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

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

The Sub-fund, alongside an independent risk function, has used a combination of risk measurements and limits fo measure and
monitor portfolio risk. This is in line with the Liontrust Group's Risk Management Process.

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

Market price risk

Market price risk is the risk that the Subfund 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 ACD reviews the porifolio in
order to consider the asset allocation implications and to minimise the risk associated with particular countries or indusry
sectors whilst continuing fo follow the Subfund’s investment objective. An individual Subfund ACD 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.

Furthermore, because a significant proportion of the companies in which the Sub-fund invests in are 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, mid market price is regarded as
the most objective and appropriate method of valuation.

The Sub-fund’s investment portfolio is monitored by the ACD in pursuance of its invesiment objective and policy as set out in the
Prospectus.

As at 31 December 2025 and 31 December 2024 the overall market exposure for the Sub-fund was as shown in the Portfolio
Statement, other than for derivatives where the exposure could be greater. The Subfund is exposed to market price risk as the
assefs and liabilities of the Subfund 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 Sub-fund to market price
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14

Risk management policies (continued)

Market price risk (continued)

risk is estimated below which shows the expected change in the market value of the Subfund when a representative market
index changes by 10%. These percentage movements are based on the ACD's esfimate of reasonably possible market
movements over the course of a year and uses an industry standard measure (Beta) to estimate the amount a Sub4und has
previously changed when that corresponding market index has moved taking into account the Subfund’s historic correlation to
the representafive index’s movements over the last three years using monthly returns. This analysis assumes that the hisforic
relationships between the porifolio’s holdings and the representative index are a valid approximation of their future relationship
and that the characteristics of the portfolio and the market have been broadly unchanged over the three years.

As at 31 December 2025, had the representative market index increased,/decreased by 10.0% the resulting change in the
value of the Net Assef Value is expected o have been an increase/a decrease of 10.1%.

As at 31 December 2024, had the representative market index increased,/decreased by 10.0% the resulting change in the
value of the Net Asset Value is expected o have been an increase/a decrease of 10.4%.

Some limitations of sensitivity analysis are;

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

e the market price information represents a hypothefical oufcome and is not intended to be predictive; and

e future market conditions could vary significantly from those experienced in the past.

The Sub-und is required to calculate its exposure o derivatives on a daily basis using one of two allernate 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 ESMA Guidelines on calculation of Global Exposure and Counterparty Risk. The commitment
conversion methodology for standard derivatives is either the notional value or the market value of the equivalent position in the
underlying asset. Please refer to the portfolio statement for the notional values of any forwards and futures contracts.

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

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

The Sub-fund did not materially use derivatives in the current or prior year and the level of leverage employed by the Subfund
during the current or prior year is not considered to be significant.

Currency risk

Currency risk is the risk that the revenue and net asset value of the Sub-fund may be adversely affected by movements in foreign
exchange rates. The revenue and capital value of the Subfund's invesiments may be significantly affected by currency risk
movemenfs as some of the assets and income are denominated in currencies other than Sterling, which is the Company's
functional and reporting currency.
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14  Risk management policies (continued)
Currency risk (continued)
The ACD has identified three principal areas where foreign currency risk could impact the Sub-fund:
e Movements in exchange rates affecting the value of investments;
e Movemenls in exchange rates affecting shortferm fiming differences; and
e Movements in exchange rates affecting the income received.

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

The Subfund may be subject to shortterm exposure to exchange rate movements, for instance, where there is a difference
between the date an invesiment purchase or sale is entered into and the date when setflement of the proceeds occurs. The
ACD believes that the impact of such movements is not significant enough o warrant the cost incurred of eliminating them via

hedging.

The Sub-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 Subfund converts all receipts of income into Sterling on or near the date of receipt; it does
not, however, hedge or otherwise seek to avoid exchange rate risk on income accrued but not received.

At 31 December 2025 the Subfund’s currency exposure was as shown in the table below:

Currency Profile Net Foreign Currency Assets
Monetary Non-Monetary
Exposures Exposures Total
Currency (£'000) (£7000) (£7000)
Australian Dollar - 654 654
Canadian Dollar 1 261 262
Euro 1 o/7 678
Indian Rupee - 363 363
Indonesian Rupiah - 141 141
Japanese Yen - 1,081 1,081
South Korean Won 1 321 322
Swedish Krona - 665 665
Swiss Franc - 523 523
Taiwanese Dollar - 519 519
United States Dollar 75 6,144 6,219
78 11,349 11,427
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14  Risk management policies (continued)

Currency risk (continued)
At 31 December 2024 the Subfund'’s currency exposure was as shown in the table below:

Currency Profile Net Foreign Currency Assets
Monetary Non-Monetary
Exposures Exposures Total
Currency (£000) (£000) (£7000)
Danish Krone - 490 490
Euro - 396 396
Hong Kong Dollar - 452 452
Japanese Yen 2 3,085 3,087
Norwegian Krone - 246 246
South Korean VWon - 105 105
Swiss Franc - 448 448
United States Dollar 499 13,306 13,805
501 18,528 19,029

If the exchange rate at 31 December 2025 between the functional currency and all other currencies had increased or
decreased by 1% with all other variables held consfant, this would have increased or decreased net assets atfributable to
holders of shares of the Sub-fund by approximately 0.93%/(0.93)% respectively.

If the exchange rate af 31 December 2024 between the functional currency and all other currencies had increased or
decreased by 1% with all other variables held consfant, this would have increased or decreased net assets atfributable to

holders of shares of the Sub-fund by approximately 0.90%/(0.90)% respectively.

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 rates.

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

Liquidity risk
Liquidity risk is the risk that the Sub-fund will not be able fo meet ifs obligations as they fall due. The Subfund’s assets comprise
mainly of readily realisable securities which can be sold to meet liquidity requirements.

If a Subfund is primarily exposed to smaller companies there may be liquidity consfraints from time to fime, i.e. in certain
circumstances, the Sub-fund may not be able to sell a position for full value or at all in the shortterm. This may affect
performance and could cause the Subfund to defer or suspend redemptions of its shares. In addition, the spread between the
price you buy and sell units will reflect the less liquid nature of the underlying holdings.
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Risk management policies (continued)

Liquidity risk (confinued)

The equity markets of emerging countries fend to be more volafile than the more developed markets of the world. Standards of
disclosure and accounting regimes may not always fully comply with international criteria and can make it difficult fo establish
accurate estimates of fundamental value. The lack of accurate and meaningful information, and inefficiencies in its distribution,
can leave emerging markets prone to sudden and unpredictable changes in sentiment. The resultant investment flows can
frigger significant volafility in these relatively small and illiquid markets. At the same time, this lack of liquidity, together with low
dealing volumes, can restrict the ACD's ability to execute substantial deals.

The main liquidity risk of the Sub-fund is the redemption of any shares that invesfors wish to sell, which are redeemable on
demand under the Prospectus. VWhere invesiments cannot be realised in time to meet any potential liability, the Sub-fund may
borrow up fo 10% of its value to ensure setlement.

In accordance with the ACD's policy, the ACD monifors the Sub-fund's liquidity on a daily basis.

Counterparty credit risk

Counterparty credif risk is the risk of suffering loss due to another party not meeting its financial obligation. Investments may be
adversely affected if any of the insfitutions 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 Subfund are downgraded.

The Sub-fund may enter info fransactions in financial instruments (including derivatives) which exposes it 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 Sub-fund only buys and sells investiments through brokers which have been approved by the ACD as an acceptable
counterparty. This list is reviewed af least annually.

The Subfund may enter info stock lending acfivities which exposes it o the risk that the counterparty will not deliver the stock or
cash after the Sub-fund has fulfilled its obligations. The Sub-fund will only enter into stock lending activities with parties that have
been approved as acceptable by the ACD 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 (2024: none). At the year end collateral of
ENIl (2024: £Nil) was received; collateral pledged was £Nil (2024: £Nil) and none (2024: none) of the Sub-fund’s financial

assets were past due or impaired.

The Depositary is responsible for the safe-keeping of assefs and has appointed the Bank of New York Mellon, S.A./N.V.,
Llondon Branch ("BNYMSA') as ifs global custodian. The long term credit rating of the parent company of the Depositary and
Custodian, The Bank of New York Mellon Corporation, as at 31 December 2025 and at 31 December 2024 was A
(Standard & Poor's ratfing).

BNYMSA, in the discharge of its delegated Depositary duties, holds in custody (i) all financial instruments that may be
registered in a financial instruments account opened on the books of BNYMSA and {ii) all financial instruments that can be
physically delivered to BNYMSA. BNIYMSA ensures all financial instruments (held in o financial instruments account on the
books of BNYMSA)| are held in segregated accounts in the name of the Sub-fund, clearly identifiable as belonging to the Sub-
fund, and distinct and separately from the proprietary assets of BNYMSA and BNYM.
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Risk management policies (continued)

Counterparty credit risk (continued)

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

Insolvency of BN'YM and or one of its agents or affiliates may cause the Subfund's rights with respect fo its assets o be

delayed or may result in the Sub-fund not receiving the full value of its assets.

Maturity profile of financial liabilities
All financial liabilities of the Subfund at the current and prior yearend are due to sefile in one year or less, or on demand.

Fair value of financial assets and liabilities
There is no material difference between the value of the financial assets and liabilities, as shown in the balance sheet, and their

fair value.

Valuation of financial investments

Assets Liabilities
31.12.2025 (£'000) (£'000)
level 1: Quoted prices 12,255 —
12,255 -
Assets Liabilities
31.12.2024 (£000) (£000)
level 1: Quoted prices 20,432 —
20,432 -
level 1: Unadjusted quoted price in an active market for an identical instrument;
level 2: Valuation fechniques using observable inputs other than quoted prices within level 1;
level 3: Valuation fechniques using unobservable inputs.
Share movement
For the year ending 31 December 2025
Opening Shares Shares Shares Closing
shares issued redeemed converted shares
C Accumulation 7,940,697 743,676 (3,645,126] — 5,039,247
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Portfolio transaction costs
for the year ending 31 December 2025

Transaction

Value Commissions Taxes
Purchases (excluding derivatives) (£'000) (£'000) % (£'000) %
Equity instruments (direct] 23,228 11 0.05 6 0.03
Total purchases 23,228 1 6
Total purchases including transaction costs 23,245

Transaction

Value Commissions Taxes
Sales (excluding derivatives) (£'000) (£'000) % (£7000) %
Equity instruments (direct] 29,976 13 0.04 3 0.01
Total sales 29,976 13 3
Total sales net of transaction costs 29,960
Total transaction costs 24 9
Total transaction costs
as a % of average net assets 0.13% 0.05%
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16  Portfolio transaction costs (continued)
for the year ending 31 December 2024

Transaction

Value Commissions Taxes
Purchases (excluding derivatives) (£'000) (£'000) % (£'000) %
Equity instruments (direct] 6,574 3 0.05 3 0.05
Total purchases 6,574 3 3
Total purchases including transaction costs 6,580

Transaction

Value Commissions Taxes
Sales (excluding derivatives) (£'000) (£'000) % (£7000) %
Equity instruments (direct] 10,936 5 0.05 - -
Total sales 10,936 5 -
Total sales net of transaction costs 10,931
Total transaction costs 8 3
Total transaction costs
as a % of average net assets 0.04% 0.01%

The above analysis covers any direct fransaction costs suffered by the Subfund 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 fransaction costs (commissions & taxes efc.] are attributable to the Subfund'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 Subfund 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 0.29% (2024: 0.13%).
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17 Post balance sheet events
The Subfund invests in a portfolio of assefs, whose values have changed since the yearend, primarily due to market volatility.
Since the yearend, the NAV per share of the C Accumulation share class has increased by 2.06% to 17 April 2026.
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Distribution Table
for the year ended 31 December 2025

Final distribution
Group 1 - Shares purchased prior to 1 January 2025
Group 2 - Shares purchased 1 January 2025 to 31 December 2025

Distribution paid  Distribution paid

Net Revenue Equalisation* 28.2.2026 28.2.2025

Pence Pence Pence Pence

per share per share per share per share

C Accumulation - Group 1 0.7211 — 0.7211 0.7266
C Accumulation - Group 2 0.4055 0.3156 0.7211 0.7266

* Equalisation only applies to shares purchased during the distribution period (Group 2 shares). It is the average amount of revenue
included in the purchase price of all Group 2 shares and is refunded to holders of these shares as a return of capital. Being capital, it
is nof liable to income tax but must be deducted from the cost of shares for capital gains tax purposes.
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Securities Financing Transactions (unaudited)
as at 31 December 2025

Securities Lending

Securities lending transactions entered info by the Subfunds are subject to a written legal agreement between the Subfunds and the
Stock lending Agent, The Bank of New York Mellon (london Branch), a related party to the Subfunds, and separately between the
Stock Lending Agent and the approved borrowing counterparty. Collateral received in exchange for securities lent is fransferred under
a fitle transfer arrangement and is delivered to and held in an account with a fri-party collateral manager in the name of The Bank of
New York Mellon (Infernational) Limited (“the Depositary”) on behalf of the Subfunds. Collateral received is segregated from the assets
belonging fo the Sub-funds' Depositary or the Stock lending Agent.

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

The following table details the value of securities on loan as a proportion of the Subfunds' fotal lendable assets and Net Asset Value
[NAV) as at 31 December 2025. The income earned from securities lending are also shown for the period ended 31 December
2025. Tofal lendable assefs represents the aggregate value of assets forming part of the Sub-funds' securities lending programme. This
excludes any assets held by the Subfunds that are not considered lendable due fo any market, regulatory, investment or other
restriction.

Securities on loan

% of lendable Income earned
Fund assets % of NAV (£7000)
Liontrust Emerging Markets Fund 4.40 2.27 -
Liontrust Global Smaller Companies Fund 15.66 15.06 9

The following table details the value of securities on loan and associated collateral received, analysed by counterparty as at
31 December 2025.

Securities Lending

Counterparty’s Amount Collateral

country of on loan received

Counterparty establishment (£7000) (£'000)
Liontrust Emerging Markets Fund

UBS Switzerland 177 192

Total 177 192
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Securities Lending (continued)
Securities Lending

Counterparty’s Amount Collateral
country of on loan received
Counterparty establishment (£7000) (£000)
Liontrust Global Smaller Companies Fund
Citigroup Clobal Markets Limited UK 142 157
HSBC Bank UK 246 259
J.P. Morgan Securities Plc UK 460 506
Merrill Lynch International UK 205 218
The Bank of Nova Scotia Canada 43 47
UBS Switzerland 760 814
Total 1,856 2,001

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

Collateral
The Subfunds engage in activities which may require collateral to be provided to a counterparty |“collateral posted”) or may hold
collateral received (“collateral received”) from a counterparty.

The following table provides an analysis by currency of the underlying cash and non-cash collateral received,/posted by way of title
transfer collateral arrangement by the Sub4unds, in respect of securities lending transactions, as at 31 December 2025.

Cash Cash Non-cash Non-cash
collateral collateral collateral collateral
received posted received posted
Currency (£000) (£000) (£'000) (£'000)
Liontrust Emerging Markets Fund
Securities lending transactions
CAD - - 7
CHF - - 19
EUR - - 28
GBP - - 18
usb - - 120
Total - - 192 -
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Collateral (continued)

Cash Cash Non-cash Non-cash
collateral collateral collateral collateral
received posted received posted
Currency (£000) (£7000) (£000) (£'000)
Liontrust Global Smaller Companies Fund
Securities lending transactions
AUD - - 17
CAD - - 10
CHF - - 51
EUR - - 493
GBP - - 144
HKD - - 8
usb - - 1,278
Total - - 2,001 -

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 tenor of non-cash collateral received,/posted by the Sub-
funds by way of itle transfer collateral arrangement in respect of securities lending fransactions, as at 31 December 2025.

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) (£7000) (£000) (£000) (£'000)
Liontrust Emerging Markets Fund
Collateral received -
securities lending
Fixed income
Investment grade - - 6 10 70 - 86
Equities
Recognised equity
index - - - - - 106 106
Total - - 6 10 70 106 192
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Maturity Tenor

1-7 8-30 31-90 91- 365 More than Open
Collateral type and days days days days 365 days  transactions Total
quality (£7000) (£7000) (£000) (£7000) (£000) (£000) (£'000)
Liontrust Global Smaller Companies Fund
Collateral received -
securities lending
Fixed income
Invesiment grade - 19 59 84 1,151 - 1,313
Equities
Recognised equity
index - - - - - 688 688
Total - 19 59 84 1,151 688 2,001

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

A recognised equity index contfains at least 20 equities where no single equity represents more than 20% of the total index and no five
equifies combined represent more than 60% of the fotal 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 fransactions as they are not subject
fo a confractual maturity date.

As af 31 December 2025, all non-cash collateral received by the Subfunds in respect of securities lending transactions is held by the
Sub-funds' Depositary [or through its delegates).

The following fable lists the top ten issuers (or all the issuers if less than ten) by value of non-cash collateral received by the Subfund by
way of the fitle transfer collateral arrangement across securities lending fransactions as at 31 December 2025.

Value % of the Sub-
Issuer (£'000) fund's NAV
Liontrust Emerging Markets Fund
Switzerland Government 18 0.23
United Kingdom Treasury 18 0.23
United States Treasury 14 0.18
Bundesrepublik Deutschland 14 0.18
Boston Scientific 11 0.14
Walmart 11 0.14
Warner Bros Discovery 11 0.14
JPMorgan Chase 11 0.14
FreeportMcmoran 8 0.10
French Republic 7 0.09
Other issuers 69 0.89
Total 192 2.46
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Collateral (continued)

Value % of the Sub-
Issuer (£'000) fund's NAV
Liontrust Global Smaller Companies Fund
United States Treasury 544 4.41
French Republic 243 1.97
United Kingdom Treasury 134 1.09
Bundesrepublik Deutschland 66 0.53
Walmart 44 0.36
Nvidia 36 0.29
Alphabet 31 0.25
Warner Bros Discovery 30 0.24
Netherlands Government 29 0.23
Boston Scientific 26 0.21
Other issuers 818 6.66
Total 2,001 16.24
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Additional Information (unaudited)

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 shares may be subject to an initial charge
and this is likely to have an impact on the realisable value of your investment, particularly in the short term.
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