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Liontrust Asset Management PLC
Liontrust Asset Management PLC (Company) is a specialist fund management company with £22.6 billion in assets under management
(AUM) as at 30 June 2025 and that takes pride in having a distinct culture and approach to managing money. What makes Liontrust
distinct?

• The Company launched in 1995 and was listed on the London Stock Exchange in 1999.

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

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

• 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.

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

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

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

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

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

Liontrust 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 Liontrust
Group sell only Liontrust Group products.

Conflict in Ukraine
The ongoing war in Ukraine and the resultant geopolitical tensions including sanctions imposed on Russia and retaliatory action taken
by Russia against foreign investors, continue to impact global financial markets (including stock, currency and commodities markets).
Economic sanctions and the fallout from the conflict are affecting companies operating in a wide variety of sectors worldwide,
including energy, financial services and defence, amongst others. As a result, the performance of the Fund may be negatively
impacted even if they have no direct exposure to the regions involved in the conflict.
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Investment Objective
The investment objective of the Fund is to generate long term (five years or more) capital growth with the potential for income.

Investment Policy
The Fund invests, directly or indirectly, in a mix of asset classes across the world including equity, fixed income and alternatives. There
is no predetermined exposure to any asset class or region.

The Fund may also invest in other eligible asset classes such as collective investment schemes (which may include Liontrust managed
funds), other transferable securities, cash or near cash, deposits and money market instruments.

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

It is the intention to be near-fully invested at all times, however, the Fund has the facility to take tactical positions in cash or near cash,
and to use efficient portfolio management, should the Manager feel it appropriate.

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

Investment Strategy
The Fund invests in securities selected using a combination of top down and bottom up analysis while managing risk through asset
allocation.

The Team
The Global Equities team is headed by Mark Hawtin, who has 40 years of investment experience, including managing global equity
long only and long/short funds. Mark joined Liontrust in 2024 to create the Global Equities team along with David Goodman, Kevin
Kruczynski and Pieran Maru, with Vanessa Sinclair joining in 2025. The five managers run a range of long only and long/short equity
funds. Ewan Thompson and Tom Smith joined Liontrust in 2019 and manage emerging markets equity funds and the Japan Equity
Fund.
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Performance of the Fund
In the six months to 30 June 2025 an investment in the Fund returned 2.5% (C Accumulation) compared with a 2.6% return from the IA
Mixed Investment 40-85% sector, the comparator benchmark.

From the Fund's launch on 31 December 1998 to 30 June 2025, an investment in the Fund rose by 1,177%, compared to a rise of
257% in the IA Mixed Investment 40-85% sector, the comparator benchmark.

Source: Financial Express, bid to bid basis, total return ,net of fees, income reinvested, figures show performance up to 30 June 2025.
Please note that total return has been calculated at midday whereas the financial statements are at close of business.

Past performance is not a guide to future performance. The value of an investment and the income generated from it can fall as
well as rise and is not guaranteed. You may get back less than you originally invested.
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Risk and Reward profile
The Risk and Reward Indicator table demonstrates where the Fund ranks in terms of its potential risk and reward. The higher the rank
the greater the potential reward but the greater the risk of losing money. It is based on past data, may change over time and may not
be a reliable indication of the future risk profile of the Fund. The shaded area in the table below shows the Fund’s ranking on the risk
and reward indicator.

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

1 2 3 4 5 6 7

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

• The SRRI shown is not guaranteed to remain the same and may shift over time.

• The lowest category (1) does not mean ‘risk free’.

• The Fund is categorised 5 primarily for its exposure to global equities and bonds.

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

• The SRRI may not fully take into account the following risks:

− that a company may fail thus reducing its value within the Fund;

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

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

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

• Liquidity Risk: the Fund may invest in smaller companies and may invest a small proportion (less than 10%) of the Fund in unlisted
securities. There may be liquidity constraints in these securities from time to time, i.e. in certain circumstances, the fund may not be
able to sell a position for full value or at all in the short term. This may affect performance and could cause the fund to defer or
suspend redemptions of its shares.

• 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 details of the Fund’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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Fund Review
The Liontrust Balanced Fund returned 2.5% (C accumulation) in the first half of the year, compared with the 2.6% average return in the
IA Mixed Investment 40-85% Sector*.

Market backdrop

The positive impact of Trump’s election victory on US markets continued into early 2025 with growth, technology and crypto in
particular delivering gains.

Early April saw the announcement of ‘Liberation Day’ – the new US trade tariff policy – which sent markets into a downward spiral,
reversing the YTD gains in days. Markets quickly regained their footing however as trade tensions eased and investors focused on
robust earnings and the prospect of lower interest rates; the S&P 500’s 6.2% US dollar terms bounce in May was the strongest monthly
performance since November 2023.

Of note has been the rotation out of the ‘Magnificent Seven’ as market leadership broadened out with Apple, Tesla and Alphabet’s
ending the first half in negative territory: -18%, -21% and -7% respectively.

The US market’s negative return (in sterling terms) in the first half of 2025 left other areas driving the MSCI All Country World Index to
a modest index gain. Korea was particularly strong, up 27% after a positive election outcome, while Germany also forged ahead
(+23%) following an election and subsequent commitments to a huge fiscal stimulus package.

Portfolio review

We began the year with a focus on equity diversification – both by geography and stocks – due to our belief that the narrow
leadership of US mega-caps was set to change.

The Fund’s underweight to the US, as well as good stock selection within this allocation, was a source of positive attribution over the
six months.

At a stock level, the holding in Seagate Technology was the strongest contributor to portfolio returns. Strong Q1 results and a
successful analyst day led to significant upgrades to earnings forecasts which we believe still under-estimate the potential for increased
HDD data storage demand. We retain our high conviction in the name.

Within the Fund’s other technology holdings, Cloudflare, Netflix and Uber Technologies all featured within the top 10 contributors.

Given the more uncertain economic backdrop, our exposure to gold through miners Newmont, Barrick Mining and Agnico Eagle
Mines also added value.

Drags to performance included Block, which suffered after Q4 revenues fell short of investor expectations. Crypto exchange Coinbase
Global also saw profit taking at the start of 2025 following the staggering rally the shares experienced post the 2024 Trump election
victory, although they then regained momentum following the passing of the ‘Genius Act’ which was viewed as significant milestone
for the crypto industry.

From a fixed income perspective, the UK government bond yield curve steepened over the period: with maturities at 10 years or less
largely saw yields fall as investors digested the growth impact of global trade frictions, while yields at the longer end of the curve rose
on some concern over UK public finances. However, the scale of these moves was not large, and therefore had a muted impact on
Fund returns. The Fund remains underweight the implied average of the IA sector, with around 18% in bonds.
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Fund Review (continued)
Portfolio Changes

We increased investments in European and UK firms, with notable additions include:

• BNP Paribas: With a strong retail and commercial banking presence, it has consistently grown its tangible book value and aims
for improved return on equity through efficiency and digitalisation efforts.

• NatWest: UK retail bank with a positive return on equity trajectory.

• Veolia Environment: French utility operating in water, waste, and energy management with diversified revenue streams.

• BT and Vodafone: Benefiting from improving regulatory and competitive environments in fixed and wireless networks in the UK and
Europe.

• BAE Systems: Direct beneficiary of increased European defence spending.

• Rolls-Royce: Strong cashflows from aero engine and power systems, focused on developing small.

Other additions included:

• Atlassian: Enjoyed continued strong cloud growth and progress on its AI platform - becoming stickier and adding more value.

• BYD: Chinese electric carmaker developing autonomous driving and fast charging solutions.

• Agnico Eagle Mines: Well-managed gold miner with high-quality assets.

• Block: Financial technology company focusing on profitability, improving margins and earnings.

• Starbucks: New CEO aiming to improve business trajectory.

• Schneider Electric: Benefitting from global investment in industrial automation and electrical infrastructure upgrades.

These investments were funded through the sale or reduction of positions approaching their price targets.

Outlook

Global geo-political risk is high, led by a US administration that is putting America first. This creates a backdrop that requires a much
more careful assessment of risk versus reward. We believe that risk-adjusted returns will be front and centre of investors’ minds running
through the second half of the year.

Thematically, we remain positive on the potential for AI to drive significant benefits across all industries and continue to work on
identifying winners.

We have waited patiently for the crypto world to unfold and the IPO of Circle Internet could act as a Chat GPT moment for
Stablecoins. This will benefit the entire blockchain/crypto supply chain and – together with fintech – remains a key theme for the rest of
this year.

Our base case is that equity markets globally remain little changed in the second half of the year, but that the polarisation of winners
and losers will remain significant. In this environment, overall market returns will be less important and, for the first time in many years,
stock selection outside the very biggest companies in the world will matter, as will geographical diversification.

We remain vigilant of ongoing risks, ensuring the portfolio retains a balanced approach by asset, by geography and by sector to
ensure appropriate diversification for our investors.
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Fund Review (continued)
*Source: Financial Express, bid to bid basis, total return (net of fees, income reinvested) figures show performance up to 30.06.2025.
Please note that total return has been calculated at midday whereas the financial statements are at close of business.

Mark Hawtin & Kevin Kruczynski

Fund Managers

July 2025

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 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 Fund are subject to normal market fluctuations. Investments can go down as well as up. Investors’ capital is at
risk and they may get back less than they originally invested.

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

Purchases

Seagate Technology
iShares Physical Gold ETC
Agnico Eagle Mines
BNP Paribas
BT
Veolia Environnement
Block
NatWest
Vodafone
Broadcom

Sales

ServiceNow
Meta Platforms
PayPal
Salesforce.com
Netflix
Intuit
Alibaba ADR
Alphabet 'A'
Microsoft
Cloudflare
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The Fund is an authorised unit trust scheme (“the Scheme”) under Section 243 of the Financial Services and Markets Act
2000 (authorisation orders) and the Financial Conduct Authority’s Collective Investment Schemes Sourcebook and is categorised as a
UCITS scheme.

Certification of Financial Statements by Partners of the Manager
We certify that this Manager’s Report has been prepared in accordance with the Financial Conduct Authority’s Collective Investment
Schemes Sourcebook.

Martin Kearney

Partner, Chief Risk Officer

Antony Morrison

Partner, Head of Finance

Liontrust Fund Partners LLP
28 August 2025
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Income record
Any distributions payable are paid on a semi-annual basis (31 August and 28 February). The table shows distributions declared over
the specified periods.

For the six months ending
30 June 2025

per unit (p)
30 June 2024

per unit (p)

A Accumulation 5.8739 1.5048
A Income 5.1795 1.3565
B Accumulation 0.9310 0.4510
B Income 0.9036 0.4398
C Accumulation 2.4201 1.3265
C Income 2.2149 1.2223
D Accumulation 2.2629 1.2820

Net asset value

Period end Units in Issue
Net Asset Value

(£’000)
Net Asset Value

per unit (p)

30 June 2025
A Accumulation 4,403,465 51,034 1,158.94
A Income 37,682 382 1,013.35
B Accumulation 3,002,042 3,657 121.84
B Income 1,725,303 2,024 117.30
C Accumulation 124,559,633 338,667 271.89
C Income 6,033,723 14,877 246.58
D Accumulation 5,138,340 12,392 241.16
31 December 2024
A Accumulation 4,772,483 53,823 1,127.78
A Income 37,516 372 991.32
B Accumulation 3,215,972 3,803 118.25
B Income 1,789,278 2,053 114.72
C Accumulation 132,645,711 349,602 263.56
C Income 6,248,681 15,070 241.17
D Accumulation 5,487,727 12,822 233.66
31 December 2023
A Accumulation 5,506,662 55,297 1,004.19
A Income 47,012 415 883.62
B Accumulation 3,817,234 3,997 104.71
B Income 1,938,664 1,978 102.02
C Accumulation 142,722,073 332,313 232.84
C Income 6,786,099 14,558 214.53
D Accumulation 6,883,499 14,195 206.21
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Net asset value

Period end Units in Issue
Net Asset Value

(£’000)
Net Asset Value

per unit (p)

31 December 2022
A Accumulation 8,026,428 67,616 842.41
A Income 123,006 915 744.29
B Accumulation 3,851,679 3,364 87.34
B Income 2,312,191 1,983 85.79
C Accumulation 163,923,219 317,734 193.83
C Income 7,750,708 13,971 180.25
D Accumulation 15,573,554 26,708 171.50
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Holding/
Nominal value Stock description

Market
value

(£’000)

Percentage
of total net
assets (%)

EQUITIES (72.60%) 315,998 74.70

UNITED STATES OF AMERICA (45.00%) 161,989 38.29

Commercial Services (1.67%) 5,176 1.23

52,675 Block 2,612 0.62
47,288 PayPal 2,564 0.61

Computers (0.67%) 16,325 3.86

155,095 Seagate Technology 16,325 3.86

Diversified Financial Services (5.51%) 23,144 5.47

29,543 Cboe Global Markets 5,016 1.19
31,647 Coinbase Global 8,092 1.91
6,325 Mastercard 'A' 2,592 0.61
28,755 Visa 'A' 7,444 1.76

Electronics (1.00%) 5,790 1.37

104,446 Trimble 5,790 1.37

Engineering & Construction (1.16%)

Healthcare Products (2.10%) 5,007 1.18

6,634 Intuitive Surgical 2,631 0.62
110,754 Omnicell 2,376 0.56

Healthcare Services (0.55%) 2,226 0.53

7,843 Elevance Health 2,226 0.53

Internet (13.04%) 38,150 9.01

26,945 Airbnb 2,601 0.61
51,490 Alphabet 'A' 6,620 1.56
36,884 Amazon.com 5,904 1.40
25,419 Expedia 3,128 0.74
9,067 Meta Platforms 4,883 1.15
7,145 Netflix 6,978 1.65
118,081 Uber Technologies 8,036 1.90

Mining (1.24%) 9,366 2.21

220,347 Newmont 9,366 2.21

LIONTRUST BALANCED FUND
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Holding/
Nominal value Stock description

Market
value

(£’000)

Percentage
of total net
assets (%)

EQUITIES (continued)

UNITED STATES OF AMERICA (continued)

Pharmaceuticals (0.47%) 2,098 0.50

32,944 Dexcom 2,098 0.50

Retail (1.68%) 5,459 1.29

3,542 Costco Wholesale 2,557 0.60
43,402 Starbucks 2,902 0.69

Semiconductors (3.00%) 20,644 4.88

26,013 Broadcom 5,233 1.24
41,848 Micron Technology 3,762 0.89
101,125 NVIDIA 11,649 2.75

Software (12.91%) 20,169 4.77

40,375 Cloudflare 5,764 1.36
24,782 Microsoft 8,990 2.13
33,188 Snowflake 5,415 1.28

Telecommunications (0.00%) 8,435 1.99

25,576 T-Mobile 4,447 1.05
126,373 Verizon Communications 3,988 0.94

UNITED KINGDOM (3.24%) 41,467 9.82

Aerospace & Defence (0.00%) 11,905 2.82

360,847 BAE Systems 6,806 1.61
527,041 Rolls-Royce 5,099 1.21

Banks (0.00%) 7,495 1.77

1,465,533 NatWest 7,495 1.77

Computers (0.22%) 1,046 0.25

2,880,000 Oxford Nanoimaging (Private Equity)~ 108 0.03
833,334 Oxford Sciences Innovation (Private Equity)~ 938 0.22
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Holding/
Nominal value Stock description

Market
value

(£’000)

Percentage
of total net
assets (%)

EQUITIES (continued)

UNITED KINGDOM (continued)

Diversified Financial Services (1.29%) 2,487 0.59

23,397 London Stock Exchange 2,487 0.59

Mining (0.76%) 2,253 0.53

104,792 Anglo American 2,253 0.53

Pharmaceuticals (0.97%) 2,936 0.70

3,150,069 Cambridge Innovation Capital (Private Equity)~ 2,481 0.59
1,176 Oxstem (Private Equity)~ 0 0.00
20,875 Ultromics (Private Equity)~ 455 0.11

Software (0.00%) 0 0.00

9,123 Navenio (Private Equity)~ 0 0.00
810 Proxisense (Private Equity)~ 0 0.00

Telecommunications (0.00%) 13,345 3.16

4,491,095 BT 8,701 2.06
5,970,408 Vodafone 4,644 1.10

FRANCE (1.95%) 23,016 5.44

Aerospace & Defence (0.65%)

Banks (0.00%) 7,374 1.74

112,811 BNP Paribas 7,374 1.74

Electrical Components & Equipment (0.00%) 2,652 0.63

13,712 Schneider Electric 2,652 0.63

Healthcare Products (1.30%) 5,971 1.41

29,942 EssilorLuxottica 5,971 1.41

Water (0.00%) 7,019 1.66

270,862 Veolia Environnement 7,019 1.66
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Holding/
Nominal value Stock description

Market
value

(£’000)

Percentage
of total net
assets (%)

EQUITIES (continued)

CANADA (2.80%) 18,408 4.35

Internet (0.99%) 4,450 1.05

52,892 Shopify 'A' 4,450 1.05

Mining (1.81%) 13,958 3.30

106,215 Agnico Eagle Mines 9,217 2.18
312,222 Barrick Mining 4,741 1.12

CHINA (2.35%) 12,743 3.01

Automobile Manufacturers (0.00%) 4,151 0.98

364,500 BYD 4,151 0.98

Internet (2.35%) 8,592 2.03

53,476 Alibaba ADR 4,425 1.05
483,930 Full Truck Alliance ADR 4,167 0.98

JAPAN (2.98%) 11,968 2.83

Computers (0.99%) 4,147 0.98

110,630 BayCurrent Consulting 4,147 0.98

Healthcare Products (0.66%) 2,549 0.60

201,300 Sysmex 2,549 0.60

Machinery Diversified (1.33%) 5,272 1.25

141,800 FANUC 2,818 0.67
8,400 Keyence 2,454 0.58

URUGUAY (1.66%) 7,346 1.74

Internet (1.66%) 7,346 1.74

3,858 MercadoLibre 7,346 1.74

DENMARK (1.89%) 6,509 1.53

Chemicals (0.85%) 3,826 0.90

73,522 Novozymes 3,826 0.90

LIONTRUST BALANCED FUND
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Holding/
Nominal value Stock description

Market
value

(£’000)

Percentage
of total net
assets (%)

EQUITIES (continued)

DENMARK (continued)

Pharmaceuticals (1.04%) 2,683 0.63

52,963 Novo Nordisk 2,683 0.63

NORWAY (1.73%) 5,959 1.41

Food Producers (1.02%) 4,137 0.98

296,498 Mowi 4,137 0.98

Oil & Gas Services (0.71%) 1,822 0.43

295,421 TGS 1,822 0.43

SPAIN (1.00%) 5,553 1.31

Engineering & Construction (1.00%) 5,553 1.31

286,160 Aena SME 5,553 1.31

SWITZERLAND (0.99%) 4,661 1.10

Engineering & Construction (0.99%) 4,661 1.10

22,536 Flughafen Zurich 4,661 1.10

PERU (1.01%) 4,439 1.05

Banks (1.01%) 4,439 1.05

27,178 Credicorp 4,439 1.05

GERMANY (1.77%) 3,760 0.89

Software (1.77%) 3,760 0.89

17,060 SAP 3,760 0.89

SINGAPORE (1.13%) 3,187 0.75

Internet (1.13%) 3,187 0.75

74,473 Trip.com ADR 3,187 0.75

LIONTRUST BALANCED FUND
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Holding/
Nominal value Stock description

Market
value

(£’000)

Percentage
of total net
assets (%)

EQUITIES (continued)

INDIA (0.00%) 2,601 0.61

Banks (0.00%) 2,601 0.61

105,988 ICICI Bank ADR 2,601 0.61

AUSTRALIA (0.00%) 2,392 0.57

Software (0.00%) 2,392 0.57

16,145 Atlassian 2,392 0.57

CHILE (0.55%) 0 0.00

Chemicals (0.55%) 0 0.00

IRELAND (0.56%) 0 0.00

Internet (0.56%) 0 0.00

LUXEMBOURG (0.97%) 0 0.00

Retail (0.97%) 0 0.00

TAIWAN (1.02%) 0 0.00

Semiconductors (1.02%) 0 0.00

BONDS (18.84%) 79,196 18.72

UNITED KINGDOM GOVERNMENT
BONDS (18.84%) 79,196 18.72

£ 8,300,000 United Kingdom Gilt 4.25% 7/12/2055 7,034 1.66
£ 7,499,999 United Kingdom Gilt 4.25% 7/9/2039 7,031 1.66
£ 11,500,000 United Kingdom Gilt 3.5% 22/1/2045 9,156 2.16
£ 8,500,000 United Kingdom Gilt 3.75% 22/10/2053 6,595 1.56
£ 7,999,999 United Kingdom Gilt 4.375% 31/7/2054 6,927 1.64
£ 4,500,000 United Kingdom Gilt 4.75% 22/10/2043 4,299 1.02
£ 6,800,000 United Kingdom Gilt 4.25% 31/7/2034 6,706 1.59
£ 4,500,000 United Kingdom Gilt 4.5% 7/3/2035 4,500 1.06
£ 3,500,000 United Kingdom Gilt Inflation Linked 1.125% 22/11/2037 6,553 1.55
£ 4,400,000 United Kingdom Gilt Inflation Linked 0.625% 22/3/2040 6,850 1.62
£ 4,500,000 United Kingdom Gilt Inflation Linked 0.625% 22/11/2042 6,829 1.61
£ 6,500,000 United Kingdom Gilt Inflation Linked 0.125% 22/3/2046 6,716 1.59
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Holding/
Nominal value Stock description

Market
value

(£’000)

Percentage
of total net
assets (%)

COLLECTIVE INVESTMENT SCHEMES (0.00%) 8,638 2.04

IRELAND (0.00%) 8,638 2.04

185,453 iShares Physical Gold ETC† 8,638 2.04

DERIVATIVES (0.06%) (924) (0.22)

Forward Currency Contracts ((0.09%)) 287 0.07

£ 34,713,213 UK Sterling 34,713,213 vs US Dollar 47,200,000 287 0.07

Total Return Swaps (0.15%) (1,211) (0.29)

310,771 Goldman Sachs 0.00000% (6) 0.00
163,000 Goldman Sachs 0.00000% (492) (0.12)
194,000 Goldman Sachs 0.00000% (713) (0.17)

Portfolio of investments 402,908 95.24

Net other assets 20,125 4.76

Total net assets 423,033 100.00

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

All equity investments are in ordinary shares unless otherwise stated.

Comparative figures shown in brackets relate to 31 December 2024.

Stocks shown as ADRs represent American Depositary Receipts.

† Exchange Traded Fund.

~ Unquoted security.

LIONTRUST BALANCED FUND
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(£’000)

1.1.2025 to
30.6.2025

(£’000) (£’000)

1.1.2024 to
30.6.2024

(£’000)

Income
Net capital gains 8,781 40,068
Revenue 6,019 4,599

Expenses (2,009) (2,078)
Interest payable and similar charges (1) –

Net revenue before taxation 4,009 2,521
Taxation (348) (389)

Net revenue after taxation 3,661 2,132

Total return before distributions 12,442 42,200
Distributions (3,661) (2,132)

Change in net assets attributable to unitholders
from investment activities 8,781 40,068

Statement of Change in Net Assets Attributable to Unitholders (unaudited)
for the period ended 30 June 2025

(£’000)

1.1.2025 to
30.6.2025

(£’000) (£’000)

1.1.2024 to
30.6.2024

(£’000)

Opening net assets attributable to unitholders 437,545 422,753

Amounts received on issue of units 17,093 28,755
Amounts paid on cancellation of units (43,803) (39,878)

(26,710) (11,123)
Change in net assets attributable to unitholders
from investment activities 8,781 40,068
Retained distributions on accumulation units 3,417 2,037

Closing net assets attributable to unitholders 423,033 453,735

The opening net assets attributable to unitholders for the current period do not equal the closing net assets attributable to unitholders for
the comparative period as they are not consecutive periods.

LIONTRUST BALANCED FUND

Financial Statements (unaudited)

Statement of Total Return (unaudited)
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30.6.2025
(£’000)

31.12.2024
(£’000)

Assets
Fixed assets

Investments 404,119 400,826
Current assets:

Debtors 4,504 1,250
Cash and bank balances 17,282 37,444

Total assets 425,905 439,520

Liabilities
Investment liabilities (1,211) (459)

Creditors:
Amounts due to future clearing houses and
brokers – (720)
Bank overdrafts – (3)
Distribution payable (151) (27)
Other creditors (1,510) (766)

Total liabilities (2,872) (1,975)

Net assets attributable to unitholders 423,033 437,545

Accounting Policies

The financial statements have been prepared on a going concern basis in accordance with United Kingdom Generally Accepted
Accounting Practice ("UK GAAP") and the Statement of Recommended Practice "Financial Statements of UK Authorised Funds" issued by
the Investment Association in May 2014 (the "SORP") and updated in June 2017, the COLL and the Fund's Trust Deed and Prospectus.
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 accounting policies applied are consistent with those of the annual financial statements for the year ended 31 December
2024 and are described in those financial statements.

LIONTRUST BALANCED FUND

Financial Statements (unaudited) (continued)
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Securities Lending

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

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

Return and cost
The table below shows the net income earned by the Fund from securities lending activity during the period to 30 June 2025.

Collective
Investment

Undertaking
(£’000)

Manager of
Collective

Investment
Undertaking

(£’000)

Third Parties
(e.g. lending

agent)
(£’000)

Total
(£’000)

Securities lending
Gross return 13 – 6 19
% of total 70% 0% 30% 100%
Cost – – – –

Securities lending
The following table details the value of securities on loan as a proportion of the Fund's total lendable assets and Net Asset Value (NAV)
as at 30 June 2025. The income earned from securities lending are also shown for the period ended 30 June 2025. Total lendable
assets represents the aggregate value of assets forming part of the Fund's securities lending programme. This excludes any assets held
by the Fund that are not considered lendable due to any market, regulatory, investment or other restriction.

Securities on loan

% of lendable assets % of NAV
Income earned

(£’000)

3.01 2.73 13

LIONTRUST BALANCED FUND

Securities Financing Transactions (unaudited)
as at 30 June 2025
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Securities lending (continued)
The following table details the value of securities on loan and associated collateral received, analysed by counterparty as at 30 June
2025.

Securities Lending

Counterparty

Counterparty’s
country of

establishment

Amount
on loan
(£’000)

Collateral
received
(£’000)

BNP Paribas France 2,902 3,192
Citigroup Global Markets Limited UK 85 93
HSBC Bank UK 6,887 7,570
J.P. Morgan Securities Plc UK 95 105
Merrill Lynch International UK 1,210 1,333
The Bank of Nova Scotia Canada 381 419

Total 11,560 12,712

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

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

The following table provides an analysis by currency of the underlying cash and non-cash collateral received/posted by way of title
transfer collateral arrangement by the Fund, in respect of securities lending transactions, as at 30 June 2025.

Currency

Cash
collateral
received
(£’000)

Cash
collateral

posted
(£’000)

Non-cash
collateral
received
(£’000)

Non-cash
collateral

posted
(£’000)

Securities lending transactions
CHF - - 382 -
EUR - - 3,490 -
GBP - - 1,822 -
HKD - - 85 -
JPY - - 524 -
USD - - 6,409 -

Total - - 12,712 -

Non-cash collateral received by way of title transfer collateral arrangement in relation to securities lending transactions cannot be sold,
re-invested or pledged.

LIONTRUST BALANCED FUND

Securities Financing Transactions (unaudited)(continued)
as at 30 June 2025
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Collateral (continued)
The following table provides an analysis of the type, quality and maturity tenor of non-cash collateral received/posted by the Fund by
way of title transfer collateral arrangement in respect of securities lending transactions, as at 30 June 2025.

Maturity Tenor

Collateral type and
quality

1 - 7
days

(£’000)

8 - 30
days

(£’000)

31 - 90
days

(£’000)

91 - 365
days

(£’000)

More than
365 days

(£’000)

Open
transactions

(£’000)
Total

(£’000)

Collateral received -
securities lending
Fixed income
Investment grade – – 4 11 123 – 138
Equities
Recognised equity
index – – – – – 12,574 12,574

Total – – 4 11 123 12,574 12,712

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

A recognised equity index contains at least 20 equities where no single equity represents more than 20% of the total index and no five
equities combined represent more than 60% of the total index.

The maturity tenor analysis for fixed income securities received as collateral is based on the respective contractual maturity date, while
for equity securities and exchange traded funds (ETFs) received as collateral are presented as open transactions as they are not subject
to a contractual maturity date.

As at 30 June 2025, all non-cash collateral received by the Fund in respect of securities lending transactions is held by the Fund's
Trustee (or through its delegates).

The following table lists the top ten issuers (or all the issuers if less than ten) by value of non-cash collateral received by the Fund by
way of the title transfer collateral arrangement across securities lending transactions as at 30 June 2025.

Issuer
Value

(£’000)
% of the Fund's

NAV

SAP 756 0.18
National Grid 755 0.18
Air Liquide 750 0.18
EQT 748 0.18
Amazon.com 748 0.18
EPAM Systems 524 0.12
Fresenius 494 0.12
Netflix 483 0.11
Union Pacific 377 0.09
Garmin 369 0.09
Other issuers 6,708 1.57

Total 12,712 3.00

LIONTRUST BALANCED FUND

Securities Financing Transactions (unaudited)(continued)
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Collateral (continued)
The following table details the market value for open total return swaps, their respective counterparties and maturity tenor of their
related cash and non-cash collateral, as at 30 June 2025.

Counterparty borrower
and collateral type received

Total
Return

Swaps -
Market

Value
(£’000)

% of
NAV

1 - 7
days

(£’000)

8 - 30
days

(£’000)

31 - 90
days

(£’000)

91 - 365
days

(£’000)

More
than

365 days
(£’000)

Open
(£’000)

Goldman Sachs International (1,211) (0.29) – – – – – –

Total (1,211) (0.29) – – – – – –

Collateral provided to the Fund was in the form of Sterling cash of £nil.

LIONTRUST BALANCED FUND

Securities Financing Transactions (unaudited)(continued)
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Trust Deed: The Fund was established by a Trust Deed made between the Manager and the Trustee dated 9 October 2002.

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

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

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

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

The minimum initial lump sum investment in Class A and Class B Units of the Fund is £1,000, the minimum subsequent purchase or
sale is £50, providing you maintain a balance of £1,000. The minimum initial lump sum investment in Class C Units of the Fund is
£250,000, the minimum subsequent purchase or sale is £100, providing you maintain a balance of £250,000. The minimum initial
lump sum investment in Class D Units of the Fund is £100,000,000, with no minimum subsequent purchase or sale, providing you
maintain a balance of £100,000,000. At its absolute discretion, the Manager may accept a lower minimum amount for the purchase
and sale of units.

A contract note in respect of any purchase will be issued the day following the dealing date. Unit certificates will not be issued.
Instructions to sell your units may be required to be given by telephone and then confirmed in writing to Liontrust Fund Partners LLP, PO
Box 373, Darlington, DL1 9RQ. A contract note confirming the instruction to sell will be issued the day following the dealing day.
Following receipt of a correctly completed Form of Renunciation, a cheque in settlement will be sent directly to you or your bank/
building society, if proof of ownership of the account has been received by us, in four business days. Liontrust does not make or accept
payments to or from third parties unauthorised by the Financial Conduct Authority or other financial regulator.

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

Initial charge % Ongoing charges figure* %

Included within the
OCF is the Annual
Management Charge** %

A Accumulation Nil A Accumulation 1.64 A Accumulation 1.60
A Income Nil A Income 1.64 A Income 1.60
B Accumulation Nil B Accumulation 1.12 B Accumulation 1.00
B Income Nil B Income 1.12 B Income 1.00
C Accumulation Nil C Accumulation 0.85 C Accumulation 0.75
C Income Nil C Income 0.85 C Income 0.75
D Accumulation Nil D Accumulation 0.75 D Accumulation 0.65

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

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

Publication of prices: The price of units in the Fund is quoted on our website, www.liontrust.com and other industry websites such as
www.trustnet.com. Daily and historic Fund prices are available from our Dealing and Administration team on 0344 892 0349.
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Capital Gains Tax: As an authorised unit trust, any capital gains made within the Fund is exempt from UK Capital Gains Tax. An
individual investor is subject to capital gains tax on gains made on their investment, however an individual’s first £3,000 of net gains
on disposals in the 2025-2026 tax year are exempt from tax (2024-2025: £3,000).

Income Tax: UK tax resident individuals are now entitled to a new tax-free dividend allowance in place of the dividend tax credit.
Consequently, all income from dividend distributions is now regarded as gross income.
UK resident individuals who are not liable to tax are not able to reclaim the tax credits from the HM Revenue and Customs. In the case
of UK resident individuals who are liable to starting or basic rate tax only, the tax credit will match his or her liability on the distribution
and there will be no further tax to pay and no right to claim repayments from the HM Revenue and Customs. In the case of a higher
rate taxpayer, the tax credit will be set against, but not fully match, his or her tax liability on the distribution. Such people will have an
additional tax liability to pay.

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

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 this Fund and its underlying holdings. This report is published in line with the
requirements of the FCA and TCFD. The individual TCFD Product Reports can be viewed within the individual Fund pages on the
Liontrust website (www.liontrust.com/our-funds).

Significant Events after the Period End: Change of Independent Auditor of the Fund from KPMG LLP to Deloitte LLP in August 2025.

Important information: 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. The issue of units may be
subject to an initial charge and this is likely to have an impact on the realisable value of your investment, particularly in the short term.
You should always regard unit trust investment as long term.
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Liontrust Fund Partners LLP

PO Box 373, Darlington, DL1 9RQ

0344 892 0349

Facsimile 0207 964 2562

Liontrustadmin@bnymellon.com

Liontrust Fund Partners LLP is authorised and regulated by the Financial Conduct Authority.

http://Liontrustadmin@bnymellon.com
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