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Management and Administration

Management and Administration
The Authorised Corporate Director ["ACD"| of Liontrust Multi-Asset Investments ICVC 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 122 and authorised by the Financial Conduct
Authority on 16 August 2001. At the year end the Company offered eight Sub-funds, the Liontrust MA Blended Growth Fund, the
Liontrust MA Blended Intermediate Fund, the Liontrust MA Blended Moderate Fund, the Lionfrust MA Blended Progressive Fund, the
Liontrust MA Blended Reserve Fund, the Liontrust MA Monthly High Income Fund, the Liontrust MA Strategic Bond Fund and the Liontrust
MA UK Equity Fund [the “Sub-funds”). The Liontrust MA Strategic Bond Fund closed to invesiment following its merger info the Liontrust
Strategic Bond Fund on 14 October 2022 and will be terminated af a later date once the residual assets and liabilities are setiled. As
a result the financial statements for this Subfund have not been prepared on a going concern basis as disclosed in note 1a of the
Notes applicable fo the financial statements of all Sub-funds.

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 fime to time by the ACD with the approval of the FCA
and the agreement of the Depositary.

The assets of each Sub-fund will be treated as separate from those of every other Subfund and will be invesfed in accordance with the
investment objective and investment policy applicable to that Sub-fund. Each share class has the same rights on o winding up of the
Company. Investment of the assets of each of the Subfunds 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 to comply with
the UCITS V Remuneration Code from the start of their next accounting year. Under the UCITS V Directive (2014,/91 /EU), the ACD is

required to disclose information relafing 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:
e Aggregafe fofal remuneration paid by the ACD fo its sfaff [employees and members)

e Aggregafe fofal remuneration paid by the ACD fo 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' ? 12 684
of which

Senior Management 7 127

Risk takers 2 537

Staff engaged in control funcfions 3 20

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 total 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.
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Management and Administration (continued)

Remuneration policy (continued)

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.

Remuneration is made up of fixed pay (i.e. salary and benefits such as pension contributions) and variable pay (annual performance
based or linked directly to investment management revenues). Annual incentives are designed fo reward performance in line with the
business 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 o effective risk management
practices. The ACD provides longterm incentives which are designed to link reward with longerm success and recognise the
responsibility participants have in driving future success and delivering value. longerm incentive awards are conditional on the
satisfaction of corporate performance measures. The structure of remuneration packages is such that the fixed element is sufficiently
large to enable a flexible incentive policy to be operated.

Staff are eligible for an annual incentive based on their individual performance, and depending on their role, the performance of their
business unit and/or the group. These incentives are managed within a 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 to the Board. The Committee
reviews risk and compliance issues in relation fo 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 Liontrust Group to which investment management of the Company has
been delegated, and those delegates are subject fo contractual arrangements fo ensure that policies which are regarded as equivalent
are applied.

The 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 defermined that it is appropriate for it fo disapply the rules on retenfion [SYSC 19E.2.18R), deferral (SYSC
19E.2.20R] and performance adjustment (SYSC 19E.2.22R) of the Code, in view of the size, infernal organisation and the nature,
scope and complexity of activities 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 Commitiee may defermine from fime fo fime.
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Management and Administration (continued)

Scope of the policy (continued)

By individual (continued)

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.

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

e 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 Subfunds within a framework which
discourages excessive risk-daking and ensures that the policy is in line with the business strategy, objectives, values and inferests 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 ifs determination of the appropriafe 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 total return
swaps are required on all reports & accounts published after 13 January 2017. During the period to 31 December 2025 and at the
balance sheet date, the Subfunds did not use SFT's or total refurn swaps, as such no disclosure is required.

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 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 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 o 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
Subfunds 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 Lionfrust website (www.lionfrust.com/ourfunds).

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

Holdings in Other Funds of the Company
As ot 31 December 2025, there were no shares in any Subfund held by other Subfunds of the Company.
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Management and Administration (continued)

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 net capital gains or losses on the property of the Company for the year.

In preparing the financial statements the ACD is responsible for:
o 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 infend fo liquidate the Company or its Sub-funds or fo cease
operafions, or have no realistic allernative but fo do so. For the reasons stated in the Company Information, the financial statfements
of the Lionfrust MA Strategic Bond Fund have not been prepared on a going concern basis;

e such internal confrol as they determine is necessary fo enable the preparation of financial statfements 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 o continue fo adopt the going concem 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 Subfunds
have adequate financial resources 1o continue in operational existence for at least 12 months. The Liontrust MA Strategic Bond Fund
closed on 14 October 2022 and will be terminated at a later date once the residual assets and liabilities are setfled. As a result the
financial statements for this Sub-fund have not been prepared on a going concemn basis.
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Management and Administration (continued)

Liontrust Asset Management PLC

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

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-to-day aspects of running a fund management company.

o 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.

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.

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




LIONTRUST MULTI-ASSET INVESTMENTS ICVC |l

Statement of the Depositary’s Responsibilities and Report of the
Depositary

To the Shareholders of Liontrust Multi-Asset Investments ICVC 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 Multi-
Asset Investments ICVC |l

Report on the audit of the financial statements

Opinion
In our opinion the financial statements of Liontrust Multi-Asset Investments ICVC 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.

Emphasis of matter - financial statements of the Liontrust Multi-Asset Strategic Bond Fund prepared on a basis other than that of
a going concern

We draw affention to note 1a to the financial statements which explains that the Lionfrust Multi-Asset Strategic Bond Fund ceased
frading on 14 October 2022 and that therefore the financial statements of this Subfund has been prepared on a basis other than that
of a going concem.

The financial statements for the remaining Subfunds of the Company have been prepared on a going concem basis.

Our opinion is not modified in respect of this matter.




LIONTRUST MULTI-ASSET INVESTMENTS ICVC |l

Independent Auditor's Report to the Shareholders of Liontrust Multi-
Asset Investments ICVC Il (continued)

Report on the audit of the financial statements (continued)

Conclusions relating to going concern

With the exception of the Liontrust Multi-Asset Strategic Bond Fund, in auditing the financial statements of the company, we have
concluded that the authorised corporate director’s (ACD's) use of the going concern 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 fo events or conditions that,
individually or collectively, may cast significant doubt on the Company's ability to continue as a going concern for a period of at 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
reporf.

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 materially misstated. |f
we identify such material inconsistencies or apparent material misstatements, we are required fo defermine whether this gives rise fo @
material misstatement in the financial statfements 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 to 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 is responsible for the preparation of the financial
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 concem and using the going concem basis of accounting unless the ACD either
infends to liquidate the Company or to cease operations, or has no redlistic alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements

Our objectives are fo obfain reasonable assurance about whether the financial statements as a whole are free from matericl
misstatement, whether due fo fraud or error, and fo issue an auditor's report that includes our opinion. Reasonable assurance is a high
level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs (UK) will always defect a material
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 faken on the basis of these financial
statements.

A further description of our responsibilities for the audit of the financial statements is located on the FRC's website at: www.frc.org.uk/

auditorsresponsibilities. This description forms part of our auditor’s report.
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Independent Auditor's Report to the Shareholders of Liontrust Multi-
Asset Investments ICVC Il (continued)

Report on the audit of the financial statements (continued)

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

Iregularities, including fraud, are insfances of non-compliance with laws and regulations. We design procedures in line with our
responsibilities, outlined above, to detect material misstatements in respect of irregularities, including fraud. The extent to which our
procedures are capable of defecting irregularities, including fraud is defailed 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 relating to fraud and compliance with laws and regulations. We also enquired of management and the ACD
about their own identification and assessment of the risks of irregularities, including those that are specific fo the Company’s business
sector.

We obtained an undersianding of the legal and regulatory frameworks that the Company operates in, and identified the key laws and
regulations that:

o 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 fax legislation; and

e do nof have a direct effect on the financial statements but compliance with which may be fundamental to the Company’s ability to
operafe or to avoid a material penalty. These included Open-Ended Investment Companies Regulations 2001

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

As a result of performing the above, we identified the greatest potential for fraud in the valuation and existence of investments. There is
an incentive fo manipulate holdings and prices used in the closing value of invesiments due to their significance to the net asset value
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 tesfed the appropriateness of journal entries and
other adjustments; assessed whether the judgements made in making accounting estimates are indicative of a potential bias; and
evaluated the business rationale of any significant transactions that are unusual or outside the normal course of business.

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

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

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

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

10
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Independent Auditor's Report to the Shareholders of Liontrust Multi-
Asset Investments ICVC Il (continued)

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 Sub-funds have been kept and the financial statfements are in agreement with
those records;

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

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 Invesiment Schemes Sourcebook is consistent with the financial statements.

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 1o 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 to 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

11
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Notes applicable to the financial statements of all Sub-funds
for the year ended 31 December 2025

1 Accounting policies

a) 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 uncerfainties that may cast significant doubt on this assessment except for the Liontrust MA Strategic
Bond Fund. This assessment considers liquidity, fluctuations in global capital markets, known redemption levels, expense
projections and key service provider's operational resilience.

The Liontrust MA Strategic Bond Fund closed on 14 October 2022 and will be terminated ot a later date once the residual
assets and liabiliies are seffled. As a result the current and prior year financial statements for this Subfund have not been
prepared on a going concern basis. No adjustments were made to the financial statements of this Subfund 1o adjust assets or
liabilities to their realisable values [as there are no material differences) or to provide for liabilities arising from the decision to
terminate the Subfund.

b) 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, af 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, latest
dealing prices, valuations from reliable sources, financial performance and other relevant factors.

For Collective Investment Schemes (CIS) managed by other management groups, invesiments are valued at the bid price for
dual priced funds and at the single price for single priced funds.

9] 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.

Revenue from collective investment schemes is recognised when the investment is quoted ex-distribution. Accumulation of
revenue relating fo accumulated shares or units held in collective invesiment schemes is recognised as revenue and included in
the amounts available for distribution. Equalisation received from disfributions or accumulations is treated as capital by
deducting from the cost of invesiments.

In calculating the amount fo be distributed, the Liontrust MA Monthly High Income Fund allocates the equalisation received and
accrued fo revenue, thereby increasing the amount available for distribution. For more information please refer to the financial
statements of the Subfunds.

Distributions receivable from offshore collective investment schemes are recognised on the ex-dividend date of the underlying
fund and excess reportable income is recognised when reported.

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
attributable tax credits.

Dividends received from UK REITs are split into PID (Property Income Distributions) and Non-PID components for tax purposes.
Revenue arising from UK REITs tax-exempt renfal business is colloquially known as PID revenue and is toxable in the hands of

12




LIONTRUST MULTI-ASSET INVESTMENTS ICVC |l

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

4]

d)

e)

g

h)

Accounting policies (continued)
Revenue (continued)

the Subfund. A UK REIT may also carry out other activities that give rise to taxable profits and gains, it is from these that the
REIT will make a non-PID distribution, these are treated for fax purposes in the same way as dividends from normal UK
companies.

Rebates of ACD fees
Rebates of ACD fees are recognised on an accrual basis. These rebates are treated as revenue or capital based on the
underlying fund’s treatment of the ACD fees.

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.

Allocation of income and expenses to multiple share classes

The allocation of income and expenses fo each share class is based on the proportion of the Sub-fund's assets affributable to
each share class on the day the income is eamed or the expense is incurred. The ACD's charge is allocated at a fixed rate
based on the nef asset value of the respective share class.

Taxation

Corporation tax is charged at 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
treatment of items.

Foreign exchange

Transactions in foreign currencies are translated info Sterling at the rate of exchange ruling on the date of the transaction.
Investments and other assets and liabilities denominated in foreign currencies are translated into Sterling at the exchange rates
applicable at the end of the accounting period.
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Notes applicable to the financial statements of all Sub-funds (continued)
for the year ended 31 December 2025

1 Accounting policies (continued)

i) 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 and investment purposes. VWhere such financial instruments are used to protect
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 to protect or enhance capital, the retuns derived are included in “Net capifal
gains/|losses)” in the Statement of Total Return. Any positions in respect of such instruments open at the year end are reflected in
the portfolio statfement at their market value. Where positions generate tofal returns, such returns are apportioned between
capital and revenue fo properly reflect the nature of the fransaction. The amounts held at futures clearing houses in respect of
these financial instruments are included in the cash and bank balances and detailed in the Notes fo the Financial Statements.
Transaction costs associated with derivatives are charged 1o revenue when incurred. All forward confracts outstanding af
financial reporting dates are marked-+to-market. Some of the Subfunds may enter into permitted transactions such as derivative
contracts or forward currency transactions as outlined in the relevant Investment 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.

1.1  Distribution policies

i 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.

In calculating the amount to be distributed, the Liontrust MA Blended Reserve Fund and the Liontrust MA Monthly High Income
Fund allocate the ACD fee and other expenses fo capital, thereby increasing the amount available for distribution. It is the
policy of the Liontrust MA Monthly High Income Fund fo make interest distributions where more than ©0% of the porifolio is
invested in qualifying investments. All other Sub-funds make dividend disfributions.

Under the SORP section 3.71, it is acceptable not fo take info account marginal tax relief, in relation fo expenses paid from
capital in defermining the distribution. This policy has been applied to the Liontrust MA Blended Reserve Fund and Liontrust MA
Monthly High Income Fund.

k) Equalisation
Equalisation on distribution from collective investment schemes is deducted from cost of investment and does not form part of
each Subfund's distribution except for Liontrust Monthly High Income Fund. For more information please refer to note c) Revenue
and the financial statements of the Sub-funds.

) 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 taken to the capital. The ordinary element of the stock dividend is treated as revenue and forms part of the distribution.
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Notes applicable to the financial statements of all Sub-funds (continued)
for the year ended 31 December 2025

1.1 Distribution policies (continued)

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

n) 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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MA Blended Growth Fund

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

Investment Objective
The Sub-fund seeks to achieve capital growth and income with @ moderately high level of volatility (risk), having a risk profile of 6, in o
range from 1 to 7 where 1 is the lowest risk and 7 the highest.

Investment Policy
The Subfund is an acfively managed fund of funds.

The Subfund invests at least 70% of its assefs in other funds (underlying funds), including funds which are traded on stock exchanges
[investment trusts and exchange traded funds), other closed-ended funds and funds managed by the ACD or its associates.

The underlying funds will invest globally (including in emerging markets) in a range of asset classes and financial instruments including
shares, debt instruments [bonds) including those which can easily be converted into cash (money market instruments), freely transferable
rights fo buy other investments at a future date (warrants), financial contracts that derive their values from those of other investment
instruments or indices (derivatives) and deposits.

The underlying funds will be a blend of ‘actfive’ funds, whose managers aim to beat the performance of a benchmark, and ‘passive’
funds, which aim to track the performance of an index. Active funds will be selected over passive funds where the ACD believes the
potfential refurns from active funds outweigh any additional cost.

The Subfund may also invest directly in the above asset classes and financial instruments when there are specific benefits in doing so.

Further, the Subfund may also obtain indirect exposure to property through investment in Real Estate Investment Trusts (REITs) and shares
in property invesiment companies, and may engage in stocklending and borrowing.

When required to manage liquidity, or the Subfund's risk, the Subfund may hold its assets in cash or deposits and money market
instruments.

The Subfund may use derivatives o help achieve the investment objective (investment purposes) as well as to reduce risk or to manage
the Subfund more efficiently (often referred to as “efficient portfolio management”).

The Sub-fund aims to take a moderately high level of risk in achieving its investiment objective. The Sub-fund’s investments are combined
together in different proportions as defermined by the ACD based on asset risk profiles set by an external risk modelling company. The
riskiness of different combinations and proportions of types of invesiment are measured by predicting how they might behave over a
15 year period. The risk modelling company assigns each combination of assefs fo one of seven risk profiles, ranging from 1, which
reflects the risk of holding cash in bank accounts, fo 7, which is the riskiest profile. The Subfund has a risk profile of 6, which means it
will typically have greater exposure to higher risk assefs, than other Subfunds in the Company which have a lower risk profile.
Typically shares, certain types of bonds, or exposure to property,/commodities will be classified as higher risk assets, whilst certain
other bonds, cash and near cash (money market instruments, deposits and money market Sub-funds) will be classified as lower risk
assets.

The actual investments of the Sub-fund are not chosen by the risk modelling company and the ACD retains the discretion fo select the
Subfund’s investments. The ACD may change the combination of assets for the Subfund where it sees a benefit in doing so, as long as
its overall risk profile remains similar.

There is no guarantee that the Sub-fund’s performance will reflect the behaviour of the assefs used to create the risk profile.
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MA Blended Growth Fund (continued)

Investment review

Market review

Global financial markets delivered broadly positive returns in 2025 amid moderating inflation, resilient earnings, shifting monetary
policy expectations, uneven growth and ongoing geopolitical uncertainty. These dynamics drove divergence in performance across
regions and asset classes.

For Multi-Asset investors, the year reinforced the importance of diversified, balanced and globally exposed portfolios.

Global equities recorded a third consecutive year of double-digit gains, rewarding our positive tactical positioning. Several major
indices ended the year near record or multi-year highs. Invesfors increasingly rotated away from US equities — where we held a
relatively low allocation — towards cheaper regions including the UK, emerging markets and Asia exJapan, where we were
overweight. This shift reflected a weaker US dollar, more attractive valuations outside the US and reduced enthusiasm for mega-cap US
fechnology stocks.

European equities delivered the strongest returns in sferling terms, supported by increased defence and infrastructure spending plans in
Germany. UK, emerging market and Asia Pacific exJapan equities also performed strongly, benefitting from improving sentiment and
affractive valuations af the start of the year. A weaker US dollar further supported emerging markets and Asia exJapan by easing their

debt burdens.

Clobal fixed income markets were generally positive amid monetary easing, although concems over US fiscal sustainability infroduced
volatility in long-dated Treasuries. UK gilts rallied later in the year after the autumn budget alleviated persistent concems around fiscal
credibility. Our tactical overweights in global high yield and corporate bonds, alongside underweights in gilts and global ex-UK fixed
income, supported refurns.

Alternatives contributed positively, with renewed investor interest in real estate and infrastructure following earlier repricing, while
commodities edged higher.

Overall, 2025 highlighted that disciplined asset allocation and genuine diversification—across regions, styles and return
drivers—remain the key drivers of longferm outcomes in complex and uncertain markets.

Performance
In the twelve months to 31 December 2025, the Liontrust MA Blended Growth Fund (S Accumulation) returned 13.2%*.

*Source of discrete performance data: Financial Express, as at 31.12.2025. Please note that total return has been calculated af
midday whereas the financial statements are at close of business.

Performance analysis
To satisfy the Sub-fund’s risk profile, it is mostly invested in equities, with small allocations to fixed income and alternatives.

The strongest factor contributing to overall performance over 2025 was our bespoke Strategic Asset Allocation. Our manager selection
detracted from performance, but our Tactical Asset Allocation added significant support.

All our sub-asset class exposures made positive confributions fo performance. Equities made the strongest asset class contribution, led
by emerging markets, the UK and Asia exjapan. L&G Global Emerging Markets Index was the Subfund’s leading overall contributor.
Other leading equity fund contributors included L&G US Index, Artemis SmartGARP Global Emerging Markets Equity, Aberdeen Asia
Pacific exJapan Equity Tracker, iShares UK Equity Index, Lionfrust European Growth, Federated Hermes Asia exJapan Equity, iShares
Japan Equity Index, iShares Continental European Equity Index and Polar Capital Emerging Market Stars. GQG Partners US Equity, BA
Beutel Goodman US Value and CT US Smaller Companies detracted from performance.

In fixed income, the strongest contributor was global high yield bonds, followed by investment grade corporate bonds and medium-
duration gilts.

Alternatives also contributed significantly to performance over the period.
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MA Blended Growth Fund (continued)

Investment review (continued)

Performance analysis (continued)
Throughout the year we adjusted the target asset allocation of the funds to emphasise asset classes that we believe offer, in
combination, the best risk-adjusted refurns for the Sub-fund’s risk profile.

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 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. Invesments 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

Liontrust GF High Yield Bond Fund C11 Accumulation **
Liontrust GF High Yield Bond Fund C5 Distribution **
Figf Franklin Putnam US Large Cap Value Fund
Liontrust GF Global Short Dated Corporate Bond Fund
C11 Accumulation **

Liontrust GF Global Short Dated Corporate Bond Fund
C10 Hedged Accumulation **

HSBC Global Government Bond UCITS ETF

legal & General Global Infrastructure Index Fund
iShares UK Gilts All Stocks Index Fund (UK)

legal & General All Stocks Gilt Index Trust
Wisdomtree Enhanced Commodity UCITS ETF

+

Managed by Lionfrust Fund Pariners LLP.

+* Lliontrust Investment Partners LLP acts as Investment Adviser.

Liontrust GF High Yield Bond Fund C5 Distribution **
legal & General Emerging Markets Equity Index Fund
legal & General US Index Trust

Brown Advisory Beutel Goodman US Value Fund
Aegon High Yield Bond Fund

Barings Global High Yield Bond Fund

Liontrust GF Global Short Dated Corporate Bond Fund
C10 Hedged Accumulation **

Artemis SmartGARP Global Emerging Markets Equity
Abrdn Asia Pacific exjapan Equity Tracker Fund

Lionfrust European Dynamic Fund S Accumulation *
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MA Blended Growth 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 This Synthetic Risk and Reward Indicator (SRRI) is based on historical data and may not be relied upon to gauge the future risk
profile of the 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 higher risk assets.

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.

o The risk profile used by Lionfrust to produce the long term asset allocation and Prospectus Objective differs from the SRRI shown
above, so the two rankings may not be the same.

e The SRRI may not fully take info account the following risks:

o Credit Risk: There is a risk that an investment will fail o make required payments and this may reduce the income paid fo the Sub-
fund, or its capital value;

o Counferparty Risk: The insolvency of any institutions providing services such as safekeeping of assefs or acting as counterparty fo
derivatives or other instruments, may expose the Sub-fund to financial loss;

o liquidity Risk: If underlying funds suspend or defer the payment of redemption proceeds, the Sub-fund's ability to meet redemption
requests may also be affected;

o Inferest Rafe Risk: Fluctuations in inferest rates may affect the value of the Subfund and your investment;

o Emerging Markets Risk: The Subfund may invest in less economically developed markets (emerging markets| which can involve
greater risks than well developed economies;

o Currency Risk: The Sub-fund invests in overseas markets and the value of the Sub-fund may fall or rise as a result of changes in
exchange rates;

o Index Tracking Risk: The performance of any passive funds used may not exactly track that of their Indices;

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.
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MA Blended Growth Fund (continued)

Investment review (continued)

Risk and Reward profile (continued)
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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MA Blended Growth Fund (continued)

Comparative Tables
for the year ended 31 December 2025

A Accumulation
Accounting year ended

31 December 2025
per share (p)

31 December 2024
per share (p)

31 December 2023
per share (p)

Change in net assets per share

Opening net assef value per share 24778 223.22 199.50
Return before operating charges 35.01 27.01 25.86
Operating charges (2.59) (2.45) (2.14)
Return affer operating charges 32.42 24.56 23.72
Distributions 4.02) (3.11) (2.10)
Retained disfributions on accumulation shares 4.02 3.11 2.10
Closing net asset value per share 280.20 247.78 223.22
After direct fransaction costs of * 0.00 (0.01) (0.02)
Performance

Return after charges 13.08% 11.00% 11.89%
Other information

Closing net asset value (£'000) 8,667 9,083 8,878
Closing number of shares 3,092,952 3,665,548 3,977,098
Operating charges™ * 1.00% 1.03% 1.02%
Direct transaction costs™ 0.00% 0.00% 0.01%
Prices

Highest share price 283.44 252.27 222.30
Llowest share price 223.71 217.31 199.51

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 includes an element of underlying fund charges in relation to the Sub-fund holding investments in other collective investment schemes. The

Operating Charges figure is expressed as an annual percentage rate.
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MA Blended Growth Fund (continued)

Comparative Tables (continued)
for the year ended 31 December 2025

R Accumulation
Accounting year ended

31 December 2025
per share (p)

31 December 2024
per share (p)

31 December 2023
per share (p)

Change in net assets per share

Opening net assef value per share 337.64 306.31 275.69
Return before operating charges 47.50 36.95 35.60
Operating charges (5.98) (5.62) (4.98)
Return affer operating charges 41.52 31.33 30.62
Distributions (3.01) (1.99) (0.87)
Retained disfributions on accumulation shares 3.01 1.99 0.87
Closing net asset value per share 379.16 337.64 306.31
After direct fransaction costs of * 0.00 (0.01) (0.03)
Performance

Return after charges 12.30% 10.23% 11.11%
Other information

Closing net asset value (£'000) 5,215 4,967 5114
Closing number of shares 1,375,490 1,471,186 1,669,634
Operating charges™ * 1.70% 1.73% 1.72%
Direct transaction costs™ 0.00% 0.00% 0.01%
Prices

Highest share price 383.88 343.86 305.05
Llowest share price 304.25 298.09 275.69

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 includes an element of underlying fund charges in relation to the Sub-fund holding investments in other collective investment schemes. The

Operating Charges figure is expressed as an annual percentage rate.
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MA Blended Growth Fund (continued)

Comparative Tables (continued)
for the year ended 31 December 2025

S Accumulation
Accounting year ended

31 December 2025
per share (p)

31 December 2024
per share (p)

31 December 2023
per share (p)

Change in net assets per share

Opening net assef value per share 218.61 196.55 175.31
Return before operating charges 30.93 23.80 22.76
Operating charges (1.83) (1.74) (1.52)
Return affer operating charges 29.10 22.06 21.24
Distributions (4.01) (3.16) (2.22)
Retained disfributions on accumulation shares 4.01 3.16 2.22
Closing net asset value per share 247.71 218.61 196.55
After direct fransaction costs of * 0.00 (0.01) (0.02)
Performance

Return after charges 13.31% 11.22% 12.12%
Other information

Closing net asset value (£'000) 62,267 66,696 67,320
Closing number of shares 25,136,755 30,508,717 34,250,422
Operating charges™ * 0.80% 0.83% 0.82%
Direct transaction costs™ 0.00% 0.00% 0.01%
Prices

Highest share price 250.50 222.56 1905.73
Llowest share price 197.48 191.36 175.33

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 includes an element of underlying fund charges in relation to the Sub-fund holding investments in other collective investment schemes. The

Operating Charges figure is expressed as an annual percentage rate.
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MA Blended Growth Fund (continued)

Porifolio Statement
as at 31 December 2025

Market Percentage

Holding/Nominal value of total net

Value Stock description (£'000) assets (%)

COLLECTIVE INVESTMENT SCHEMES (98.48%) 75,136 98.67

ASIA PACIFIC EXCLUDING JAPAN EQUITIES (10.49%) 7,950 10.44

2,984,878 Abrdn Asia Pacific exjapan Equity Tracker Fund 4,005 5.26

429,887 Federated Hermes Asia ExJapan Equity Fund 1,954 2.57

612,904 Fidelity Asia Pacific Opportunities Fund 1,991 2.6]

COMMODITIES (0.34%) 388 0.51

26,263 Wisdomtree Enhanced Commodity UCITS ETFT 388 0.51

EMERGING MARKETS EQUITIES (7.48%) 14,052 18.45

1,986,769 Artemis SmartGARP Global Emerging Markets Equity 3,348 4.40

5,511,068 legal & General Emerging Markets Equity Index Fund 8,426 11.06

149,080 Polar Capital Funds - Emerging Market Stars Fund 2,278 2.99

EUROPE EXCLUDING UK EQUITIES (18.97%) 5,781 7.59

7,268 Barings Europe Select Trust 376 0.49

555,104 BlackRock European Dynamic Fund 1,790 2.35

380,998 iShares Continental European Equity Index Fund {UK) 1,787 2.35

1,096,620 Lionfrust European Dynamic Fund S Accumulation+ 1,828 2.40

GLOBAL BONDS (2.96%) 3,728 4.90

82,714 HSBC Global Government Bond UCITS ETFT 862 1.13

626,276 iShares Corporate Bond Index Fund [UK) 1,059 1.39
Lionfrust GF Global Short Dated Corporate Bond Fund

148,264 C11 Accumulation++ 1,521 2.00

302,773 Royal London Corporate Bond Fund 286 0.38

HIGH YIELD BONDS (5.63%) 2,658 3.49

253,999 Lionfrust GF High Yield Bond Fund C11 Accumulation++ 2,658 3.49

INFRASTRUCTURE (0.35%) 1,094 1.44

1,200,353 legal & General Global Infrastructure Index Fund 1,094 1.44

JAPAN EQUITIES (7.32%) 5,280 6.93

42,969 Baillie Gifford Japanese Fund 938 1.23

713,386 iShares Japan Equity Index Fund (UK) 2,600 3.41

36,598 M&G Japan Fund 1,742 2.29
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MA Blended Growth Fund (continued)

Portfolio Statement (continued)
as at 31 December 2025

Market Percentage

Holding/Nominal value of total net

Value Stock description (£'000) assets (%)
COLLECTIVE INVESTMENT SCHEMES (continued)

NORTH AMERICA EQUITIES (28.70%) 20,228 26.56

129,242 Brown Advisory Beutel Goodman US Value Fund 1,840 2.42

945,276 Columbia Threadneedle American Smaller Companies Fund 1,198 1.57

16,592 Ftgf Franklin Putnam US large Cap Value Fund 1,884 2.47

75,629 GQG Partners US Equity Fund 1,204 1.66

723,811 legal & General US Index Trust 10,235 13.44

102,084 Liontrust GF Sustainable Future US Growth Fund++ 1,339 1.76

5,008 Lloomis Sayles US Growth Equity Fund 2,468 3.24

PROPERTY (0.31%) 1,076 1.42

221,496 iShares Environment & Low Carbon Tilt Real Estate Index Fund (UK) 530 0.70

129,209 iShares UK Property UCITS ETFT 546 0.72

UK CORPORATE BONDS (0.47%) 419 0.55

296,847 Man Sterling Corporate Bond Fund 419 0.55

UK EQUITIES (14.03%) 10,384 13.63

375,962 IFSL Evenlode Income C Accumulation 1,638 2.15

502,893 Invesco UK Opportunities Fund 1,518 1.99

849,762 iShares UK Equity Index Fund 3,244 4.26

1,039,752 JO Hambro UK Dynamic Fund K Accumulation 1,550 2.03

645,171 Lionfrust UK Equity Fund+ 1,574 2.07

728,830 WS Gresham House UK Multi Cap Income Fund 860 1.13

UK GILTS (1.43%) 2,098 2.76

713,338 iShares UK Gilts All Stocks Index Fund {UK) 1,048 1.38

534,451 legal & General All Stocks Gilt Index Trust 1,050 1.38

Portfolio of investments 75,136 98.67

Net other assets 1,013 1.33

Total net assets 76,149 100.00
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MA Blended Growth Fund (continued)

Portfolio Statement (continued)
as at 31 December 2025

Each holding listed above is either accumulation units of a Unit Trust or accumulation shares of an Open Ended Investment Company
unless otherwise indicated.

Comparative figures shown in brackets relate to 31 December 2024.
t  Exchange Traded Fund.
+ Managed by Lliontrust Fund Partners LLP.

++ Liontrust Investment Partners LLP acts as Investment Adviser.
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MA Blended Growth 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 8,168 7,510
Revenue 3 1,728 1,638
Expenses 4 418) (443)
Inferest payable and similar charges 6 - (2)
Net revenue before taxation 1,310 1,193
Toxation 5 (1) -
Net revenue after taxation 1,309 1,193
Total return before distributions 9,477 8,703
Distributions 7 (1,310) (1,194)
Change in net assets attributable to
shareholders from investment activities 8,167 7,509
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
(£7000) (£7000) (£7000) (£7000)
Opening net assets attributable to shareholders 80,746 81,312
Amounts received on issue of shares 5,182 6,897
Amounts paid on cancellation of shares (19,119) (16,080
(13,937) (9,183)
Change in net assets aftributable to shareholders
from investment activities 8,167 7,509
Retained disfributions on accumulation shares 1,173 1,108
Closing net assets atiributable to shareholders 76,149 80,746
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MA Blended Growth Fund (continued)

Balance Sheet
as at 31 December 2025

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

Investments 75,136 79,516
Current assets:

Debtors 8 31 270

Cash and bank balances Q 1,821 1,197
Total assets 76,988 80,983
Liabilities
Creditors:

Other creditors 10 (839) (237)
Total liabilities (839) (237)
Net assets attributable to
shareholders 76,149 80,746
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MA Blended Growth 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 12 to 14.

2 Net capital gains

1.1.2025 to 1.1.2024 to
31.12.2025 31.12.2024
(£"000) (£7000)
The nef capifal gains comprise:
Non-derivative securities 8,164 7,482
Foreign currency gains 1 24
Capitalised management fee rebates on CIS 3 4
Net capital gains 8,168 7,510
3 Revenue
1.1.2025 to 1.1.2024 to
31.12.2025 31.12.2024
(£"000) (£7000)
Bank interest 37 57
Equity distributions on CIS holdings 773 689
Inferest distributions on CIS holdings 240 337
Management fee rebates on CIS 47 o7
Non+taxable overseas dividends 380 325
Taxable overseas dividends 251 163
Total revenue 1,728 1,638
4 Expenses
1.1.2025 to 1.1.2024 to
31.12.2025 31.12.2024
(£000) (£'000)
Payable to the ACD or associates of the ACD:
ACD’s charge 371 394
General adminisfration charges* 47 49
Total expenses 118 443

*  The audit fee for the year (bome out of the General administration charges), excluding VAT, was £9,000 (2024: £10,904). Where the total fee exceeds the
General administration charges, the shortfall will be met by the ACD.
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MA Blended Growth 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
(£000) (£000)

a) Andlysis of the tax charge for the year
Irrecoverable UK income tax 1 -
Total tax charge [see note(b)] 1 -

b) Factors affecting the tax charge for the year

The faxation assessed for the year is lower (2024 lower) 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 1,310 1,193

Corporation tax at 20% (2024 - 20%) 262 239
Effects of:

Capitalised income subject to tax 1 1

Irrecoverable UK income tax ] -

Movement in unrecognised tax losses (31) (37)

Prior year adjustment to unrecognised tax losses (1) -

Revenue not subject fo tax (231) (203)

Total tax charge [see note(a)] 1 -

Authorised invesiment companies with variable capital are exempt from UK fax 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 £566,000 (2024: £597,000) due fo tax losses of

£2,828,000 (2024: £2,988,000). 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
Total interest payable and similar charges - 2
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Notes to the financial statements (continued)
for the year ended 31 December 2025

7 Distributions

1.1.2025 to 1.1.2024 to
31.12.2025 31.12.2024
(£000) (£000)
Final distribution 1,173 1,108
Amounts deducted on cancellation of shares 199 137
Amounts received on issue of shares 62) (51)
Distributions 1,310 1,194
The distributable amount has been calculated as follows:
Net revenue affer taxation 1,309 1,193
Add: Tax on capitalised management fee rebates on CIS 1 1
Distributions 1,310 1,194
The distribution per share is sef out in the table on page 40.
8 Debtors
31.12.2025 31.12.2024
(£7000) (£7000)
Accrued management fee rebates on CIS 27 14
Amounts receivable for issue of shares 2 253
Income tax recoverable 2 1
Overseas withholding tax - 2
Total debtors 31 270
9 Cash and bank balances
31.12.2025 31.12.2024
(£7000) (£7000)
Cash and bank balances 1,821 1,197
Total cash and bank balances 1,821 1,197
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Notes to the financial statements (continued)
for the year ended 31 December 2025

10

11

12

13

Creditors
31.12.2025 31.12.2024
(£'000) (£'000)
Accrued expenses 4 4
Accrued ACD's charge 31 33
Amounts payable for cancellation of shares 638 200
Purchases awaiting sefflement 166 -
Total other creditors 839 237

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 £418,000 (2024: £443,000).
The balance due to Liontrust Fund Pariners LLP and its associates in respect of expenses at the year end was £35,000 (2024:

£37,000).

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

e units and shares in regulated collective investment schemes, securities and other investments;

e derivative fransactions for investment purposes as well as 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.
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Notes to the financial statements (continued)
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13

Risk management policies (continued)

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 each collective investment scheme, investment trust or other investment vehicle has individual underlying asset types
that also meet an acceptable risk reward profile. Futures contracts may be used to hedge against market price risk where
deemed appropriate for efficient portfolio management purposes and for investment purposes.

Investments in Collective Investment Schemes with an exposure in emerging markets may be more volatile than investments in
more developed markets from fime fo time, as some of these markets have relatively unstable economies based on only a few
industries and securities markets that trade only a limited number of securities.

Investments in Collective Investment Schemes with an exposure in the shares of individual companies are subject to a wide
range of risks that may cause their prices fo fluctuate over time. The value of those financial instruments is not fixed and may go
down as well as up. This may be as a result of a specific factor affecting the value of an individual instrument or may be
caused by general market factors (such as government policy or the health of the underlying economy) which can affect the
entire portfolio.

The Subfund's investment portfolio is monitored by the ACD in pursuance of ifs invesiment objective and policy as set out in the
Prospectus. The Sub-fund seeks to minimise all of the above mentioned risks by holding diversified portfolios of investments.

The sensitivity of the Sub-fund to market price risk is esfimated below which shows the expected change in the market value of
the Sub-fund when the Subfund performance changes by 5%. These percentage movements are based on the ACD's esftimate
of reasonably possible market movements over the course of a year.

A 5% increase in the value of the Subfund'’s portfolio would have the effect of increasing the return and net assets by
£3,757,000 (2024: £3,976,000). A 5% decrease would have an equal and opposite effect.

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 af 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 Subfund did not materially use derivatives in the current or prior year and the level of leverage employed by the Sub-fund
during the current or prior year is not considered to be significant.
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13

Risk management policies (continued)

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 investments may be significantly affected by currency risk
movements as some of the assets and income are denominated in currencies other than Sterling, which is the Company's
functional and reporting currency.

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;

o Movements in exchange rates affecting shorterm timing differences; and

o 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 majority of the Subfund's financial assets and liabilities are denominated in the Sub-fund’s functional currency. As a result,
the Subfund is not subject to significant amounts of risk due to fluctuations in the prevailing level of currency exchange rates.
Therefore, no exchange rafe sensitivity analysis has been prepared for these.

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.

Subfunds which hold cash balances and invest in fixed inferest securities will be subject to interest rafe risk. As a result, the Sub-
fund is subject to the risk of potentially adverse movements in the prevailing level of market interest rafes.

The Sub-fund invests predominantly in CIS and therefore has no significant direct exposure fo inferest rate risk. As the Sub-fund
has no direct exposure fo inferest rafe risk no interest rate risk table or sensitivity analysis has been prepared, however the ACD
may fake a particular view on the interest rate movements and may alter investment strategies accordingly.

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

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

Subfunds investing in smaller companies, emerging markets, high yield bonds, alternatives and property or OTC derivatives
hold transferable securities that may be less liquid than the securities of larger companies as a result of lower trading volumes or
restrictions on frading. The Subfunds that invest in collective investment schemes that themselves may hold illiquid assets are
also exposed fo the risk of suspensions of dealing in those collective investment schemes.

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.
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Risk management policies (continued)

Liquidity risk (confinued)
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 meeting ifs financial obligation. Invesiments may be
adversely affected if any of the institutions with which money is deposited or invested suffers insolvency or other financial
difficulties or the credit rating of the bearers of the bonds held by the Subfund are downgraded.

The Subfund may enter info transactions in financial instruments (directly, or through purchasing the units of collective investment
schemes, including derivatives] which exposes it to the risk that one party to a financial instrument will cause a financial loss for
the other party by failing to 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.

Subfunds are also exposed to credit risk indirectly by the activities of collective investment schemes in which they invest. In
general, the Company will only invest in regulated collective investment schemes and in any case the Invesiment Manager will
ensure that underlying schemes have equivalent credit risk management processes in place to those described above.

At the balance sheet date, there were no counterparties to open derivative confracts (2024: none). At the yearend collateral of
£nil (2024: £nil) was received; collateral pledged was £nil (2024: £nil) and none (2024: none) of the Subfunds’ 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 its global custodian. The longferm credit rating of the parent company of the Depositary and
Custodian, The Bank of New York Mellon Corporation, as at 31 December 2025 and 31 December 2024 was A (Standard

& Poor's rating).

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 assets 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
credifor of BNYMSA in respect of any cash deposits.

Insolvency of BNYM and or one of its agents or affiliotes may cause the Sub-fund's rights with respect fo its assets to 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.
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13 Risk management policies (continued)

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 1,796 —
Level 2: Observable market data 73,340 —
75,136 -
Assets Liabilities
31.12.2024 (£'000) (£000)
level 1: Quoted prices 386 —
Level 2: Observable market data 79,130 —
79,516 -
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.
14 Share movement
For the year ending 31 December 2025
Opening Shares Shares Shares Closing
shares issued redeemed converted shares
A Accumulation 3,605,548 204,866 (563,530) (213,932 3,092,952
R Accumulation 1,471,186 10,488 (106,184) — 1,375,490
S Accumulation 30,508,717 2,019,942 (7,634,115] 242,211 25,136,755
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15  Portfolio transaction costs
for the year ending 31 December 2025

Transaction

Value Commissions Taxes
Purchases (excluding derivatives) (£'000) (£'000) % (£'000) %
Collective investment schemes 15,774 - - - -
Total purchases 15,774 - -
Total purchases including transaction costs 15,774

Transaction

Value Commissions Taxes
Sales (excluding derivatives) (£'000) (£'000) % (£7000) %
Collective investment schemes 29,788 - - - -
Total sales 29,788 - -
Total sales net of transaction costs 29,788

Total transaction costs - -

Total transaction costs
as a % of average net assets - -
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15  Portfolio transaction costs (continued)
for the year ending 31 December 2024

Transaction

Value Commissions Taxes
Purchases (excluding derivatives) (£'000) (£'000) % (£'000) %
Collective investment schemes 37,654 - - - -
Total purchases 37,654 - -
Total purchases including transaction costs 37,654

Transaction

Value Commissions Taxes
Sales (excluding derivatives) (£'000) (£'000) % (£7000) %
Collective investment schemes 47,088 3 0.01 - -
Total sales 47,088 3 -
Total sales net of transaction costs 47,085
Total transaction costs 3 -

Total transaction costs
as a % of average net assets - -

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.

For the Subfund's investment in collective invesiment scheme holdings there will potentially be dealing spread costs applicable
fo purchases and sales. However, additionally there are indirect fransaction costs suffered in those underlying funds, throughout
the holding period for the insfruments, which are not separately identifiable and do not form part of the analysis above.

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 0.00% (2024: 0.00%).
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16  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 S Accumulation share class has increased by 5.33% to 17 April 2026. The other

share classes in the Subfund have moved by a similar magnitude.
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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* 31.1.2026 31.1.2025

Pence Pence Pence Pence

per share per share per share per share

A Accumulation - Group 1 4.0216 — 4.0216 3.1133
A Accumulation - Group 2 2.1470 1.8746 4.0216 3.1133
R Accumulafion - Group 1 3.0066 — 3.0066 1.9857
R Accumulation - Group 2 1.5704 1.4362 3.0066 1.9857
S Accumulation - Group 1 4.0081 — 4.0081 3.1622
S Accumulation - Group 2 1.2290 2.7791 4.0081 3.1622

* 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 refurn of capital. Being capital, it

is not liable to income tax but must be deducted from the cost of shares for capital gains tax purposes.
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MA Blended Intermediate Fund

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

Investment Objective
The Sub-fund seeks to achieve capital growth and income with a median level of volafility (risk], having a risk profile of 4, in a range
from 1 to 7 where 1 is the lowest risk and 7 is the highest.

Investment Policy
The Subfund is an acfively managed fund of funds.

The Subfund invests at least 70% of its assefs in other funds (underlying funds), including funds which are traded on stock exchanges
[investment trusts and exchange traded funds), other closed-ended funds and funds managed by the ACD or its associates.

The underlying funds will invest globally (including in emerging markets) in a range of asset classes and financial instruments including
shares, debt instruments [bonds) including those which can easily be converted into cash (money market instruments), freely transferable
rights fo buy other investments at a future date (warrants), financial contracts that derive their values from those of other investment
instruments or indices (derivatives) and deposits.

The underlying funds will be a blend of ‘actfive’ funds, whose managers aim to beat the performance of a benchmark, and ‘passive’
funds, which aim to track the performance of an index. Active funds will be selected over passive funds where the ACD believes the
potfential refurns from active funds outweigh any additional cost.

The Subfund may also invest directly in the above asset classes and financial instruments when there are specific benefits in doing so.

Further, the Subfund may also obtain indirect exposure to property through investment in Real Estate Investment Trusts (REITs) and shares
in property invesiment companies, and may engage in stocklending and borrowing.

When required to manage liquidity, or the Subfund's risk, the Subfund may hold its assets in cash or deposits and money market
instruments.

The Subfund may use derivatives o help achieve the investment objective (investment purposes) as well as to reduce risk or to manage
the Subfund more efficiently (often referred to as “efficient portfolio management”).

The Sub-fund aims to take a median level of risk in achieving its investment objective. The Subfund'’s investments are combined together
in different proportions as defermined by the ACD based on asset risk profiles set by an external risk modelling company. The riskiness
of different combinations and proportions of types of investment are measured by predicting how they might behave over a 15 year
period. The risk modelling company assigns each combination of assets to one of seven risk profiles, ranging from 1, which reflects the
risk of holding cash in bank accounts, to 7, which is the riskiest profile. The Subfund has a risk profile of 4, which means it will
typically have a balanced exposure fo higher risk assets and lower risk assets than other Subfunds in the Company which have a
higher or lower risk profile. Typically shares, certain types of bonds, or exposure to property/commodities will be classified as higher
risk assets, whilst certain other bonds, cash and near cash [money market instruments, deposits and money market funds| will be
classified as lower risk asses.

The actual investments of the Sub-fund are not chosen by the risk modelling company and the ACD retains the discretion fo select the
Subfund’s investments. The ACD may change the combination of assets for the Subfund where it sees a benefit in doing so, as long as
its overall risk profile remains similar.

There is no guarantee that the Sub-fund’s performance will reflect the behaviour of the assefs used to create the risk profile.

41




LIONTRUST MULTI-ASSET INVESTMENTS ICVC |I

MA Blended Intermediate Fund (continued)

Investment review

Market review

Global financial markets delivered broadly positive returns in 2025 amid moderating inflation, resilient earnings, shifting monetary
policy expectations, uneven growth and ongoing geopolitical uncertainty. These dynamics drove divergence in performance across
regions and asset classes.

For Multi-Asset investors, the year reinforced the importance of diversified, balanced and globally exposed portfolios.

Global equities recorded a third consecutive year of double-digit gains, rewarding our positive tactical positioning. Several major
indices ended the year near record or multi-year highs. Invesfors increasingly rotated away from US equities — where we held a
relatively low allocation — towards cheaper regions including the UK, emerging markets and Asia exJapan, where we were
overweight. This shift reflected a weaker US dollar, more attractive valuations outside the US and reduced enthusiasm for mega-cap US
fechnology stocks.

European equities delivered the strongest returns in sferling terms, supported by increased defence and infrastructure spending plans in
Germany. UK, emerging market and Asia Pacific exJapan equities also performed strongly, benefitting from improving sentiment and
affractive valuations af the start of the year. A weaker US dollar further supported emerging markets and Asia exJapan by easing their

debt burdens.

Clobal fixed income markets were generally positive amid monetary easing, although concems over US fiscal sustainability infroduced
volatility in long-dated Treasuries. UK gilts rallied later in the year after the autumn budget alleviated persistent concems around fiscal
credibility. Our tactical overweights in global high yield and corporate bonds, alongside underweights in gilts and global ex-UK fixed
income, supported refurns.

Alternatives contributed positively, with renewed investor interest in real estate and infrastructure following earlier repricing, while
commodities edged higher.

Overall, 2025 highlighted that disciplined asset allocation and genuine diversification—across regions, styles and return
drivers—remain the key drivers of longferm outcomes in complex and uncertain markets.

Performance
In the twelve months to 31 December 2025, the Liontrust MA Blended Intermediate Fund (S Accumulation) returned 11.6%*.

*Source of discrete performance data: Financial Express, as at 31.12.2025. Please note that total return has been calculated af
midday whereas the financial statements are at close of business.

Performance analysis
To satisfy the Sub-fund’s risk profile, it invests just under two thirds in equities, along with a large allocation fo fixed income assets and
smaller allocations to alternatives.

The strongest factor contributing to overall performance over 2025 was our bespoke Strategic Asset Allocation. Our manager selection
detracted from performance, but our Tactical Asset Allocation added support.

All our sub-asset class exposures made positive contributions to performance. Equities made the sfrongest asset class contribution, led
by emerging markets, Asia exJapan and the UK. L&G Clobal Emerging Markets Index was the Subfund’s leading overall contributor.
Other leading equity fund contributors included L&G US Index, Artemis SmartGARP Global Emerging Markets Equity, Aberdeen Asia
Pacific exJapan Equity Tracker, iShares UK Equity Index, Federated Hermes Asia exJapan Equity, iShares Japan Equity Index and
Liontrust European Growth. GQG Partners US Equity and BA Beutel Goodman US Value detracted from performance.

In fixed income, the strongest confribufor was investment grade corporate bonds, followed by global high yield and global short-dated
corporate bonds. Lleading fixed income fund contributors included iShares Corporate Bond Index and Man Sterling Corporate Bond.

Alternatives also contributed significantly to performance over the period.
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Investment review (continued)

Performance analysis (continued)
Throughout the year we adjusted the target asset allocation of the funds to emphasise asset classes that we believe offer, in
combination, the best risk-adjusted refurns for the Sub-fund’s risk profile.

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 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. Invesments 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

Liontrust GF Global Short Dated Corporate Bond Fund
C11 Accumulation **

Liontrust GF Global Short Dated Corporate Bond Fund
C10 Hedged Accumulation **

Liontrust GF High Yield Bond Fund C11 Accumulation **
Liontrust GF High Yield Bond Fund C5 Distribution **
HSBC Global Government Bond UCITS ETF

Figf Franklin Putnam US Llarge Cap Value Fund

legal & General US Index Trust

legal & General Global Infrastructure Index Fund

iShares Corporate Bond Index Fund (UK)

Liontrust GF Global Short Dated Corporate Bond Fund
C10 Hedged Accumulation **

Liontrust GF High Yield Bond Fund C5 Distribution **

Barings Global High Yield Bond Fund

Aegon High Yield Bond Fund

legal & General US Index Trust

legal & General Emerging Markets Equity Index Fund
Man Sterling Corporate Bond Fund

HSBC Global Aggregate Bond Index Fund UCITS ETF

iShares Environment & Low Carbon Tilt Real Estate Index Fund (UK] Brown Advisory Beutel Goodman US Value Fund

Loomis Sayles US Growth Equity Fund

+* liontrust Investment Partners LLP acts as Investment Adviser.
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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 This Synthetic Risk and Reward Indicator (SRRI) is based on historical data and may not be relied upon to gauge the future risk
profile of the 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 4 primarily for its balanced exposure to higher and lower risk assets.

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:

o Credit Risk: There is a risk that an investment will fail to make required payments and this may reduce the income paid fo the Sub-
fund, or its capital value;

o Counferparty Risk: The insolvency of any institutions providing services such as safekeeping of assefs or acting as counterparty fo
derivatives or other instruments, may expose the Sub-fund to financial loss;

o liquidity Risk: If underlying funds suspend or defer the payment of redemption proceeds, the Subfund's ability to meet redemption
requests may also be affected;

o Interest Rafe Risk: Fluctuations in inferest rates may affect the value of the Subfund and your investment;

o Emerging Markets Risk: The Subfund may invest in less economically developed markets (emerging markets| which can involve
greater risks than well developed economies;

o Currency Risk: The Subfund invests in overseas markets and the value of the Subfund may fall or rise as a result of changes in
exchange rates;

e Index Tracking Risk: The performance of any passive funds used may not exactly track that of their Indices.

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

For full 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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MA Blended Intermediate Fund (continued)

Comparative Tables
for the year ended 31 December 2025

A Accumulation
Accounting year ended

31 December 2025
per share (p)

31 December 2024
per share (p)

31 December 2023
per share (p)

Change in net assets per share

Opening net assef value per share 192.01 178.45 163.00
Return before operating charges 23.85 15.99 17.00
Operating charges (1.93) (1.83) (1.55)
Return affer operating charges 21.92 14.16 15.45
Distributions 4.07) (3.46) (2.35)
Retained disfributions on accumulation shares 4.07 3.46 2.35
Closing net asset value per share 214.53 192.61 178.45
After direct fransaction costs of * 0.00 (0.01) (0.01)
Performance

Return after charges 11.38% 7 .93% 9.48%
Other information

Closing net asset value (£'000) 82,322 82,987 86,181
Closing number of shares 38,373,014 43,086,626 48,295,744
Operating charges™ * 0.96% 0.98% 0.92%
Direct transaction costs™ 0.00% 0.00% 0.01%
Prices

Highest share price 216.03 195.34 178.15
Llowest share price 179.62 174.19 163.00

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 includes an element of underlying fund charges in relation to the Sub-fund holding investments in other collective investment schemes. The

Operating Charges figure is expressed as an annual percentage rate.
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Comparative Tables (continued)
for the year ended 31 December 2025

A Income
Accounting year ended

31 December 2025
per share (p)

31 December 2024
per share (p)

31 December 2023
per share (p)

Change in net assets per share

Opening net assef value per share 161.06 151.95 140.64
Return before operating charges 19.95 13.60 14.68
Operating charges (1.61) (1.55) (1.34)
Return affer operating charges 18.34 12.05 13.34
Distributions (3.41) (2.94) (2.03)
Retained disfributions on accumulation shares — — —
Closing net asset value per share 175.99 161.06 151.95
After direct fransaction costs of * 0.00 0.00 (0.01)
Performance

Return after charges 11.39% 7 .93% 9.49%
Other information

Closing net asset value (£'000) 1,627 2,222 1,957
Closing number of shares 024,485 1,379,635 1,287,515
Operating charges™ * 0.96% 0.98% 0.92%
Direct transaction costs™ 0.00% 0.00% 0.01%
Prices

Highest share price 180.65 166.34 153.72
Llowest share price 150.20 148.32 140.65

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 includes an element of underlying fund charges in relation to the Sub-fund holding investments in other collective investment schemes. The

Operating Charges figure is expressed as an annual percentage rate.
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Comparative Tables (continued)
for the year ended 31 December 2025

R Accumulation
Accounting year ended

31 December 2025
per share (p)

31 December 2024
per share (p)

31 December 2023
per share (p)

Change in net assets per share

Opening net assef value per share 22512 209.74 192.65
Return before operating charges 28.10 19.05 20.31
Operating charges (3.88) (3.67) (3.22)
Return affer operating charges 24.22 15.38 17.09
Distributions (3.44) (2.83) (1.65)
Retained disfributions on accumulation shares 3.44 2.83 1.65
Closing net asset value per share 249.34 225.12 209.74
After direct fransaction costs of * 0.00 (0.01) (0.02)
Performance

Return after charges 10.76% 7.33% 8.87%
Other information

Closing net asset value (£'000) 18,351 18,441 19,947
Closing number of shares 7,359,479 8,191,674 9,510,683
Operating charges™ * 1.66% 1.68% 1.62%
Direct transaction costs™ 0.00% 0.00% 0.01%
Prices

Highest share price 251.27 228.40 209.40
Llowest share price 209.61 204.67 192.65

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 includes an element of underlying fund charges in relation to the Sub-fund holding investments in other collective investment schemes. The

Operating Charges figure is expressed as an annual percentage rate.
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MA Blended Intermediate Fund (continued)

Comparative Tables (continued)
for the year ended 31 December 2025

S Accumulation
Accounting year ended

31 December 2025
per share (p)

31 December 2024
per share (p)

31 December 2023
per share (p)

Change in net assets per share

Opening net assef value per share 173.18 160.20 146.09
Return before operating charges 21.40 14.29 15.20
Operating charges (1.37) (1.31) (1.09)
Return affer operating charges 20.03 12.98 14.11
Distributions (3.95) (3.37) (2.35)
Retained disfributions on accumulation shares 3.95 3.37 2.35
Closing net asset value per share 193.21 173.18 160.20
After direct fransaction costs of * 0.00 0.00 (0.01)
Performance

Return after charges 11.57% 8.10% 9.66%
Other information

Closing net asset value (£'000) 227 291 251,082 315,557
Closing number of shares 117,639,667 144,979,150 196,981,062
Operating charges™ * 0.76% 0.78% 0.72%
Direct transaction costs™ 0.00% 0.00% 0.01%
Prices

Highest share price 194.52 175.62 159.93
Llowest share price 161.58 156.39 146.10

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 includes an element of underlying fund charges in relation to the Sub-fund holding investments in other collective investment schemes. The

Operating Charges figure is expressed as an annual percentage rate.
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Comparative Tables (continued)
for the year ended 31 December 2025

S Income
Accounting year ended

31 December 2025
per share (p)

31 December 2024
per share (p)

31 December 2023
per share (p)

Change in net assets per share

Opening net assef value per share 145.03 136.82 126.63
Return before operating charges 17.92 12.20 13.16
Operating charges (1.15) (1.11) (0.94)
Return affer operating charges 16.77 11.09 12.22
Distributions (3.31) (2.88) (2.03)
Retained disfributions on accumulation shares — — —
Closing net asset value per share 158.49 145.03 136.82
After direct fransaction costs of * 0.00 0.00 (0.01)
Performance

Return after charges 11.56% 8.11% 9.65%
Other information

Closing net asset value (£'000) 9,861 10,186 11,591
Closing number of shares 6,221,982 7,023,655 8,472,007
Operating charges™ * 0.76% 0.78% 0.72%
Direct transaction costs™ 0.00% 0.00% 0.01%
Prices

Highest share price 162.89 149.99 138.62
Llowest share price 135.31 133.56 126.64

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 includes an element of underlying fund charges in relation to the Sub-fund holding investments in other collective investment schemes. The

Operating Charges figure is expressed as an annual percentage rate.
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MA Blended Intermediate Fund (continued)

Porifolio Statement

as at 31 December 2025

Market Percentage

Holding/Nominal value of total net

Value Stock description (£'000) assets (%)

COLLECTIVE INVESTMENT SCHEMES (98.51%) 336,088 99.01

ASIA PACIFIC EXCLUDING JAPAN EQUITIES (7.54%) 26,273 7.75

9,680,924 Abrdn Asia Pacific exjapan Equity Tracker Fund 12,990 3.83

1,544,494 Federated Hermes Asia ExJapan Equity Fund 7,018 2.07

1,928,958 Fidelity Asia Pacific Opportunities Fund 6,265 1.85

COMMODITIES (0.90%) 1,510 0.44

102,137 Wisdomiree Enhanced Commodity UCITS ETFT 1,510 0.44

EMERGING MARKETS EQUITIES (12.71%) 45,803 13.49

6,584,159 Artemis SmartGARP Global Emerging Markets Equity 11,094 3.27

17,704,228 legal & General Emerging Markets Equity Index Fund 27,070 7.97

499,932 Polar Capital Funds - Emerging Market Stars Fund 7,639 2.25

EUROPE EXCLUDING UK EQUITIES (4.47%) 17,537 5.17

24,860 Barings Europe Select Trust 1,287 0.38

1,622,980 BlackRock European Dynamic Fund 5,235 1.54

1,070,240 iShares Continental European Equity Index Fund {UK) 5,018 1.48

3,597,180 Lionfrust European Dynamic Fund S Accumulation+ 5,097 1.77

GLOBAL BONDS (23.98%) 80,002 23.57

86,782 HSBC Global Aggregate Bond Index Fund UCITS ETFT 877 0.26

744,791 HSBC Global Government Bond UCITS ETFT 7,759 2.29

23,880,055 iShares Corporate Bond Index Fund [UK) 40,369 11.89
Lionfrust GF Global Short Dated Corporate Bond Fund

1,653,712 C11 Accumulation++ 16,966 5.00

14,835,122 Royal london Corporate Bond Fund 14,031 413

HIGH YIELD BONDS (6.73%) 15,521 4.57

1,483,197 Liontrust GF High Yield Bond Fund C11 Accumulation++ 15,521 4.57

INFRASTRUCTURE (0.53%) 4,928 1.45

5,409,561 legal & General Global Infrastructure Index Fund 4,928 1.45

JAPAN EQUITIES (4.79%) 17,363 5.11

156,154 Baillie Gifford Japanese Fund 3,410 1.00
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Portfolio Statement (continued)
as at 31 December 2025

Market Percentage
Holding/Nominal value of total net
Value Stock description (£'000) assets (%)
COLLECTIVE INVESTMENT SCHEMES (continued)
JAPAN EQUITIES (continued)
2,327,079 iShares Japan Equity Index Fund (UK) 8,482 2.50
114,936 M&G Japan Fund 5,471 1.61
NORTH AMERICA EQUITIES (17.47%) 63,069 18.57
426,475 Brown Advisory Beutel Goodman US Value Fund 6,073 1.79
3,278,164 Columbia Threadneedle American Smaller Companies Fund 4,156 1.22
55,124 Figf Franklin Putnam US Large Cap Value Fund 6,259 1.84
211,852 GQG Partners US Equity Fund 3,540 1.04
2,237,915 legal & General US Index Trust 31,644 9.32
277,572 Liontrust GF Sustainable Future US Growth Fund++ 3,641 1.07
15,737 Loomis Sayles US Growth Equity Fund 7,756 2.29
PROPERTY (0.49%) 4,837 1.43
093,438 iShares Environment & Low Carbon Tilt Real Estate Index Fund (UK) 2,376 0.70
582,035 iShares UK Property UCITS ETFt 2,461 0.73
UK CORPORATE BONDS (5.55%) 14,102 4.15
9,987,480 Man Sterling Corporate Bond Fund 14,102 4.15
UK EQUITIES (9.43%) 32,348 9.54
1,243,812 IFSL Evenlode Income C Accumulation 5,420 1.60
1,501,415 Invesco UK Opportunities Fund 4,532 1.34
2,530,124 iShares UK Equity Index Fund 9,660 2.85
3,205,534 JO Hambro UK Dynamic Fund K Accumulation 4,779 1.41
1,094,922 Lionfrust UK Equity Fund+ 4,866 1.43
2,620,927 WS Gresham House UK Multi Cap Income Fund 3,091 0.91
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Portfolio Statement (continued)
as at 31 December 2025

Market Percentage

Holding/Nominal value of total net

Value Stock description (£'000) assets (%)
COLLECTIVE INVESTMENT SCHEMES (continued)

UK GILTS (3.92%) 12,795 3.77

4,307,387 iShares UK Gilts All Stocks Index Fund (UK) 6,329 1.86

3,292,285 legal & General All Stocks Gilt Index Trust 6,466 1.91

Portfolio of investments 336,088 99.01

Net other assets 3,364 0.99

Total net assets 339,452 100.00

Each holding listed above is either accumulation units of a Unit Trust or accumulation shares of an Open Ended Investment Company
unless otherwise indicated.

Comparative figures shown in brackets relate fo 31 December 2024.
t  Exchange Traded Fund.
+ Managed by Liontrust Fund Pariners LLP.

++ Liontrust Investment Partners LLP acts as Investment Adviser.
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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 gains 2 29,755 23,115
Revenue 3 10,293 11,015
Expenses 4 (1,919) (2,160)
Inferest payable and similar charges 6 - (4)
Net revenue before taxation 8,374 8,845
Taxation 5 (945) (1,105)
Net revenue after taxation 7,429 7,740
Total return before distributions 37,184 30,855
Distributions 7 (7,431) (7,744)
Change in net assets attributable to
shareholders from investment activities 29,753 23,111
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
(£7000) (£7000) (£7000) (£7000)
Opening net assets attributable to shareholders 364,918 435,233
Amounts received on issue of shares 5,726 2,380
Amounts paid on cancellation of shares 67,414) (102,419)
(61,688 (100,039)
Change in net assets aftributable to shareholders
from investment activities 29,753 23,111
Retained disfributions on accumulation shares 6,469 6,613
Closing net assets atiributable to shareholders 339,452 364,918
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Balance Sheet
as at 31 December 2025

31.12.2025 31.12.2024
Notes (£'000) (£7000)
Assets
Fixed assets
Investments 336,088 359,477
Current assets:
Debtors 8 175 161
Cash and bank balances Q 4,425 7,037
Total assets 340,688 366,675
Liabilities
Creditors:
Distribution payable (238) (243)
Other creditors 10 (998) (1,514)
Total liabilities (1,236) (1,757)
Net assets attributable to
shareholders 339,452 364,918
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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 12 to 14.

2 Net capital gains

1.1.2025 to 1.1.2024 to
31.12.2025 31.12.2024
(£"000) (£7000)
The nef capifal gains comprise:
Non-derivative securities 29,742 23,022
Foreign currency gains 3 77
Capitalised management fee rebates on CIS 10 16
Net capital gains 29,755 23,115
3 Revenue
1.1.2025 to 1.1.2024 to
31.12.2025 31.12.2024
(£"000) (£7000)
Bank interest 146 219
Equity distributions on CIS holdings 2,450 2,136
Inferest distributions on CIS holdings 4,701 5,884
Management fee rebates on CIS 249 320
Non-taxable overseas dividends 1,210 1,201
Taxable overseas dividends 1,537 1,255
Total revenue 10,293 11,015
4 Expenses
1.1.2025 to 1.1.2024 to
31.12.2025 31.12.2024
(£'000) (£'000)
Payable to the ACD or associates of the ACD:
ACD's charge 1,712 1,629
General adminisfration charges* 207 237
Total expenses 1,919 2,166

*  The audit fee for the year (bome out of the General administration charges), excluding VAT, was £9,000 (2024: £10,904). 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
(£7000) (£'000)

a) Andlysis of the tax charge for the year
Corporation tax Q45 1,105
Total tax charge [see note(b)] 945 1,105

b) Factors affecting the tax charge for the year

The faxation assessed for the year is lower (2024 lower) 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 8,374 8,845

Corporation tax at 20% (2024 - 20%) 1,675 1,769
Effects of:

Capitalised income subject to tax 2 3

Revenue not subject to fax (732) 667)

Total tax charge [see note(a)] 945 1,105

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.

6 Interest payable and similar charges
1.1.2025 to 1.1.2024 to
31.12.2025 31.12.2024
(£'000) (£7000)
Overdraft interest - 4
Total interest payable and similar charges - 4
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Notes to the financial statements (continued)
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 6,706 6,856
Amounts deducted on cancellation of shares 777 916
Amounts received on issue of shares 52 (28)
Distributions 7,431 7,744

The distributable amount has been calculated as follows:

Net revenue affer taxation 7,429 7,740
Add: Equalisation on conversions - 1
Add: Tax on capitalised management fee rebates on CIS 2 3

Distributions 7,431 7,744

The distribution per share is sef out in the table on page 66.

8 Debtors

31.12.2025 31.12.2024
(£7000) (£7000)
Accrued management fee rebates on CIS 144 70
Amounts receivable for issue of shares 19 85
Income tax recoverable 12 6
Total debtors 175 161

9 Cash and bank balances
31.12.2025 31.12.2024
(£'000) (£000)
Cash and bank balances 4,425 7,037
Total cash and bank balances 4,425 7,037
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Notes to the financial statements (continued)
for the year ended 31 December 2025

10

11

12

13

Creditors
31.12.2025 31.12.2024
(£000) (£000)
Accrued expenses 17 19
Accrued ACD's charge 144 154
Amounts payable for cancellation of shares 482 883
Corporation tax 355 458
Total other creditors 998 1,514

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 £1,219,000 (2024 £2,166,000).
The balance due to Liontrust Fund Partners LLP and its associates in respect of expenses af the year end was £161,000 (2024:

£173,000).

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

e units and shares in regulated collective investment schemes, securities and other investments;

e derivative fransactions for investment purposes as well as 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.
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13

Risk management policies (continued)

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 each collective investment scheme, investment trust or other investment vehicle has individual underlying asset types
that also meet an acceptable risk reward profile. Futures contracts may be used to hedge against market price risk where
deemed appropriate for efficient portfolio management purposes and for investment purposes.

Investments in Collective Investment Schemes with an exposure in emerging markets may be more volatile than investments in
more developed markets from fime fo time, as some of these markets have relatively unstable economies based on only a few
industries and securities markets that trade only a limited number of securities.

Investments in Collective Investment Schemes with an exposure in the shares of individual companies are subject to a wide
range of risks that may cause their prices fo fluctuate over time. The value of those financial instruments is not fixed and may go
down as well as up. This may be as a result of a specific factor affecting the value of an individual instrument or may be
caused by general market factors (such as government policy or the health of the underlying economy) which can affect the
entire portfolio.

The Subfund's investment portfolio is monitored by the ACD in pursuance of ifs invesiment objective and policy as set out in the
Prospectus. The Sub-fund seeks to minimise all of the above mentioned risks by holding diversified portfolios of investments.

The sensitivity of the Sub-fund to market price risk is esfimated below which shows the expected change in the market value of
the Sub-fund when the Subfund performance changes by 5%. These percentage movements are based on the ACD's esftimate
of reasonably possible market movements over the course of a year.

A 5% increase in the value of the Subfund'’s portfolio would have the effect of increasing the return and net assets by
£16,804,000 (2024: £17,974,000). A 5% decrease would have an equal and opposite effect.

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 af 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 Subfund did not materially use derivatives in the current or prior year and the level of leverage employed by the Sub-fund
during the current or prior year is not considered to be significant.
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Risk management policies (continued)

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 investments may be significantly affected by currency risk
movements as some of the assets and income are denominated in currencies other than Sterling, which is the Company's
functional and reporting currency.

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;

o Movements in exchange rates affecting shorterm timing differences; and

o 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 majority of the Subfund's financial assets and liabilities are denominated in the Sub-fund’s functional currency. As a result,
the Subfund is not subject to significant amounts of risk due to fluctuations in the prevailing level of currency exchange rates.
Therefore, no exchange rafe sensitivity analysis has been prepared for these.

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.

Subfunds which hold cash balances and invest in fixed inferest securities will be subject to interest rafe risk. As a result, the Sub-
fund is subject to the risk of potentially adverse movements in the prevailing level of market interest rafes.

The Sub-fund invests predominantly in CIS and therefore has no significant direct exposure fo inferest rate risk. As the Sub-fund
has no direct exposure fo inferest rafe risk no interest rate risk table or sensitivity analysis has been prepared, however the ACD
may fake a particular view on the interest rate movements and may alter investment strategies accordingly.

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

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

Subfunds investing in smaller companies, emerging markets, high yield bonds, alternatives and property or OTC derivatives
hold transferable securities that may be less liquid than the securities of larger companies as a result of lower trading volumes or
restrictions on frading. The Subfunds that invest in collective investment schemes that themselves may hold illiquid assets are
also exposed fo the risk of suspensions of dealing in those collective investment schemes.

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.
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Risk management policies (continued)

Liquidity risk (confinued)
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 meeting ifs financial obligation. Invesiments may be
adversely affected if any of the institutions with which money is deposited or invested suffers insolvency or other financial
difficulties or the credit rating of the bearers of the bonds held by the Subfund are downgraded.

The Subfund may enter info transactions in financial instruments (directly, or through purchasing the units of collective investment
schemes, including derivatives] which exposes it to the risk that one party to a financial instrument will cause a financial loss for
the other party by failing to 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.

Subfunds are also exposed to credit risk indirectly by the activities of collective investment schemes in which they invest. In
general, the Company will only invest in regulated collective investment schemes and in any case the Invesiment Manager will
ensure that underlying schemes have equivalent credit risk management processes in place to those described above.

At the balance sheet date, there were no counterparties to open derivative confracts (2024: none). At the yearend collateral of
£nil (2024: £nil) was received; collateral pledged was £nil (2024: £nil) and none (2024: none) of the Subfunds’ 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 its global custodian. The longferm credit rating of the parent company of the Depositary and
Custodian, The Bank of New York Mellon Corporation, as at 31 December 2025 and 31 December 2024 was A (Standard

& Poor's rating).

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. BNYMSA ensures all financial instruments (held in a financial instruments account on the
books of BNYMSA| are held in segregated accounts in the name of the Subfund, clearly identifiable as belonging to the Sub-
fund, and distinct and separately from the proprietary assets 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 affiliotes may cause the Sub-fund's rights with respect fo its assets to 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.
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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 12,607 —
Level 2: Observable market data 323,481 —
336,088 -
Assets Liabilities
31.12.2024 (£'000) (£000)
level 1: Quoted prices 13,606 —
Level 2: Observable market data 345,871 —
359,477 -
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.
14 Share movement
For the year ending 31 December 2025
Opening Shares Shares Shares Closing
shares issued redeemed converted shares
A Accumulation 43,086,626 224,626 [4,696,254) [241,984) 38,373,014
A Income 1,379,635 52,461 (325,885 (181,726] 924,485
R Accumulation 8,191,674 343,572 (1,233,726] 57,959 7,359,479
S Accumulation 144,979,150 2,396,655  (29,929,941) 193,803 117,639,667
S Income 7,023,655 163,109 (1,166,422) 201,640 6,221,982
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15  Portfolio transaction costs
for the year ending 31 December 2025

Transaction

Value Commissions Taxes
Purchases (excluding derivatives) (£'000) (£'000) % (£'000) %
Collective investment schemes 97,219 ] - - -
Total purchases 97,219 1 -
Total purchases including transaction costs 97,220

Transaction

Value Commissions Taxes
Sales (excluding derivatives) (£'000) (£'000) % (£7000) %
Collective investment schemes 158,544 2 - - -
Total sales 158,544 2 -
Total sales net of transaction costs 158,542
Total transaction costs 3 -

Total transaction costs
as a % of average net assets - -
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15  Portfolio transaction costs (continued)
for the year ending 31 December 2024

Transaction

Value Commissions Taxes
Purchases (excluding derivatives) (£'000) (£'000) % (£'000) %
Collective investment schemes 177,029 ] - - -
Total purchases 177,029 1 -
Total purchases including transaction costs 177,030

Transaction

Value Commissions Taxes
Sales (excluding derivatives) (£'000) (£'000) % (£7000) %
Collective investment schemes 281,368 10 - - -
Total sales 281,368 10 -
Total sales net of transaction costs 281,358
Total transaction costs 11 -

Total transaction costs
as a % of average net assets - -

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.

For the Subfund's investment in collective invesiment scheme holdings there will potentially be dealing spread costs applicable
fo purchases and sales. However, additionally there are indirect fransaction costs suffered in those underlying funds, throughout
the holding period for the insfruments, which are not separately identifiable and do not form part of the analysis above.

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 0.00% (2024: 0.00%).
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16  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 S Accumulation share class has increased by 3.77% to 17 April 2026. The other

share classes in the Subfund have moved by a similar magnitude.
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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* 31.1.2026 31.1.2025

Pence Pence Pence Pence

per share per share per share per share

A Accumulation - Group 1 4.0739 — 4.0739 3.4575
A Accumulation - Group 2 1.4837 2.5902 4.0739 3.4575
A Income - Group 1 3.4063 — 3.4063 2.9447
A Income - Group 2 1.4527 1.9536 3.4063 2.9447
R Accumulation - Group 3.4417 — 3.4417 2.8301
R Accumulation - Group 2 1.8787 1.5630 3.4417 2.8301
S Accumulation - Group 1 3.9544 — 3.9544 3.3736
S Accumulation - Group 2 2.0741 1.8803 3.9544 3.3736
S Income - Group 1 3.3118 — 3.3118 2.8816
S Income - Group 2 1.9636 1.3482 3.3118 2.8816

* 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 refurn of capital. Being capital, it

is not liable fo income tax but must be deducted from the cost of shares for capital gains tax purposes.
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Investment Objective
The Sub-fund seeks to achieve capital growth and income with a below median level of volatility (risk), having a risk profile of 3, in a
range from 1 to 7 where 1 is the lowest risk and 7 the highest.

Investment Policy
The Subfund is an acfively managed fund of funds.

The Subfund invests at least 70% of its assefs in other funds (underlying funds), including funds which are traded on stock exchanges
[investment trusts and exchange traded funds), other closed-ended funds and funds managed by the ACD or its associates.

The underlying funds will invest globally (including in emerging markets) in a range of asset classes and financial instruments including
shares, debt instruments [bonds) including those which can easily be converted into cash (money market instruments), freely transferable
rights fo buy other investments at a future date (warrants), financial contracts that derive their values from those of other investment
instruments or indices (derivatives) and deposits.

The underlying funds will be a blend of ‘actfive’ funds, whose managers aim to beat the performance of a benchmark, and ‘passive’
funds, which aim to track the performance of an index. Active funds will be selected over passive funds where the ACD believes the
potfential refurns from active funds outweigh any additional cost.

The Subfund may also invest directly in the above asset classes and financial instruments when there are specific benefits in doing so.

Further, the Subfund may also obtain indirect exposure to property through investment in Real Estate Investment Trusts (REITs) and shares
in property invesiment companies, and may engage in stocklending and borrowing.

When required to manage liquidity, or the Subfund's risk, the Subfund may hold its assets in cash or deposits and money market
instruments.

The Subfund may use derivatives o help achieve the investment objective (investment purposes) as well as to reduce risk or to manage
the Subfund more efficiently (often referred to as “efficient portfolio management”).

The Sub-fund aims to take a below median level of risk in achieving its investiment objective. The Subfund’s investments are combined
together in different proportions as defermined by the ACD based on asset risk profiles set by an external risk modelling company. The
riskiness of different combinations and proportions of types of invesiment are measured by predicting how they might behave over a
15 year period. The risk modelling company assigns each combination of assefs fo one of seven risk profiles, ranging from 1, which
reflects the risk of holding cash in bank accounts, fo 7, which is the riskiest profile. The Subfund has a risk profile of 3, which means it
will typically have a lower exposure fo higher risk assets, and a greater exposure to lower risk assets than other Subfunds in the
Company which have a higher risk profile. Typically shares, certain types of bonds, or exposure to property,/commodities will be
classified as higher risk assets, whilst certain other bonds, cash and near cash (money market instruments, deposits and money market
funds) will be classified as lower risk assets.

The actual investments of the Sub-fund are not chosen by the risk modelling company and the ACD retains the discretion fo select the
Subfund’s investments. The ACD may change the combination of assets for the Subfund where it sees a benefit in doing so, as long as
its overall risk profile remains similar.

There is no guarantee that the Sub-fund’s performance will reflect the behaviour of the assefs used to create the risk profile.
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Investment review

Market review

Global financial markets delivered broadly positive returns in 2025 amid moderating inflation, resilient earnings, shifting monetary
policy expectations, uneven growth and ongoing geopolitical uncertainty. These dynamics drove divergence in performance across
regions and asset classes.

For Multi-Asset investors, the year reinforced the importance of diversified, balanced and globally exposed portfolios.

Global equities recorded a third consecutive year of double-digit gains, rewarding our positive tactical positioning. Several major
indices ended the year near record or multi-year highs. Invesfors increasingly rotated away from US equities — where we held a
relatively low allocation — towards cheaper regions including the UK, emerging markets and Asia exJapan, where we were
overweight. This shift reflected a weaker US dollar, more attractive valuations outside the US and reduced enthusiasm for mega-cap US
fechnology stocks.

European equities delivered the strongest returns in sferling terms, supported by increased defence and infrastructure spending plans in
Germany. UK, emerging market and Asia Pacific exJapan equities also performed strongly, benefitting from improving sentiment and
affractive valuations af the start of the year. A weaker US dollar further supported emerging markets and Asia exJapan by easing their

debt burdens.

Clobal fixed income markets were generally positive amid monetary easing, although concems over US fiscal sustainability infroduced
volatility in long-dated Treasuries. UK gilts rallied later in the year after the autumn budget alleviated persistent concems around fiscal
credibility. Our tactical overweights in global high yield and corporate bonds, alongside underweights in gilts and global ex-UK fixed
income, supported refurns.

Alternatives contributed positively, with renewed investor interest in real estate and infrastructure following earlier repricing, while
commodities edged higher.

Overall, 2025 highlighted that disciplined asset allocation and genuine diversification—across regions, styles and return
drivers—remain the key drivers of longferm outcomes in complex and uncertain markets.

Performance
In the twelve months to 31 December 2025, the Liontrust MA Blended Moderate Fund (S Accumulation) returned 10.5%*.

*Source of discrete performance data: Financial Express, as at 31.12.2025. Please note that total return has been calculated af
midday whereas the financial statements are at close of business.

Performance analysis
To satisfy the Sub-fund’s risk profile, it is invested predominantly in a mix of fixed income assets and equities, with smaller allocations to
alternatives.

The strongest factor contributing to overall performance over 2025 was our bespoke Strategic Asset Allocation. Our manager selection
detracted from performance, but our Tactical Asset Allocation added significant support.

All our sub-asset class exposures made positive contributions to performance. Equities made the sfrongest asset class contribution, led
by emerging markets, Asia exJapan and the UK. L&G Clobal Emerging Markets Index was the Subfund’s leading overall contributor.
Other leading equity fund contributors included L&G US Index, Artemis SmartGARP Global Emerging Markets Equity, Aberdeen Asia
Pacific exJapan Equity Tracker, iShares UK Equity Index and Federated Hermes Asia exjapan Equity. GQG Partners US Equity and BA
Beutel Goodman US Value detracted from performance.

In fixed income, the strongest confributor was investment grade corporate bonds, followed by global high yield and medium-duration
gilts. Leading fixed income fund contributors included iShares Corporate Bond Index, Man Sterling Corporate Bond, Lionfrust GF High
Yield Bond and Royal london Corporate Bond.
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Performance analysis (continued)

Alternatives also contributed significantly to performance over the period.

Throughout the year we adjusted the target asset allocation of the funds to emphasise asset classes that we believe offer, in
combination, the best risk-adjusted refurns for the Sub-fund’s risk profile.

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
investments of the Sub-fund are subject to normal market fluctuations. Investiments 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

Liontrust GF High Yield Bond Fund C11 Accumulation **
Liontrust GF High Yield Bond Fund C5 Disfribution **
Liontrust GF Global Short Dated Corporate Bond Fund
C11 Accumulation **

Liontrust GF Global Short Dated Corporate Bond Fund
C10 Hedged Accumulation **

HSBC Clobal Government Bond UCITS ETF

legal & General US Index Trust

Figf Franklin Putnam US Llarge Cap Value Fund

legal & General All Stocks Gilt Index Trust

legal & General Emerging Markets Equity Index Fund
Brown Advisory Beutel Goodman US Value Fund

+* liontrust Investment Partners LLP acts as Investment Adviser.

Liontrust GF High Yield Bond Fund C5 Distribution **

iShares Corporate Bond Index Fund (UK

Liontrust GF Global Short Dated Corporate Bond Fund
C10 Hedged Accumulation **

Aegon High Yield Bond Fund

Barings Global High Yield Bond Fund

HSBC Global Aggregate Bond Index Fund UCITS ETF
Man Sterling Corporate Bond Fund

Royal london Corporate Bond Fund

legal & General Emerging Markets Equity Index Fund
legal & General US Index Trust
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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 This Synthetic Risk and Reward Indicator (SRRI) is based on historical data and may not be relied upon to gauge the future risk
profile of the 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 4 primarily for its balanced exposure to higher and lower risk assets.

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.

o The risk profile used by Lionfrust to produce the long term asset allocation and Prospectus Objective differs from the SRRI shown
above, so the two rankings may not be the same.

e The SRRI may not fully take info account the following risks:

o Credit Risk: There is a risk that an investment will fail o make required payments and this may reduce the income paid fo the Sub-
fund, or its capital value;

o Counferparty Risk: The insolvency of any institutions providing services such as safekeeping of assefs or acting as counterparty fo
derivatives or other instruments, may expose the Sub-fund to financial loss;

o liquidity Risk: If underlying funds suspend or defer the payment of redemption proceeds, the Sub-fund's ability to meet redemption
requests may also be affected;

o Inferest Rafe Risk: Fluctuations in inferest rates may affect the value of the Subfund and your investment;

o Emerging Markets Risk: The Subfund may invest in less economically developed markets (emerging markets| which can involve
greater risks than well developed economies;

o Currency Risk: The Sub-fund invests in overseas markets and the value of the Sub-fund may fall or rise as a result of changes in
exchange rates;

o Index Tracking Risk: The performance of any passive funds used may not exactly track that of their Indices;

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.
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Risk and Reward profile (continued)

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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for the year ended 31 December 2025

A Accumulation
Accounting year ended

31 December 2025
per share (p)

31 December 2024
per share (p)

31 December 2023
per share (p)

Change in net assets per share

Opening net assef value per share 168.42 158.30 14611
Return before operating charges 18.89 11.68 13.54
Operating charges (1.61) (1.56) (1.35)
Return affer operating charges 17.28 10.12 12.19
Distributions (3.87) (3.37) (2.21)
Retained disfributions on accumulation shares 3.87 3.37 2.21
Closing net asset value per share 185.70 168.42 158.30
After direct fransaction costs of * 0.00 0.00 (0.02)
Performance

Return after charges 10.26% 6.39% 8.34%
Other information

Closing net asset value (£'000) 76,458 78,783 82,707
Closing number of shares 41,172,362 46,776,313 52,245,907
Operating charges™ * 0.92% 0.95% 0.90%
Direct transaction costs™ 0.00% 0.00% 0.01%
Prices

Highest share price 186.66 170.70 158.21
Llowest share price 159.73 154.83 146.11

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 includes an element of underlying fund charges in relation to the Sub-fund holding investments in other collective investment schemes. The

Operating Charges figure is expressed as an annual percentage rate.
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Comparative Tables (continued)
for the year ended 31 December 2025

A Income
Accounting year ended

31 December 2025
per share (p)

31 December 2024
per share (p)

31 December 2023
per share (p)

Change in net assets per share

Opening net assef value per share 140.87 135.11 126.46
Return before operating charges 15.79 Q.97 11.73
Operating charges (1.35) (1.33) (1.17)
Return affer operating charges 14.44 8.64 10.56
Distributions (3.23) (2.88) (1.91)
Retained disfributions on accumulation shares — — —
Closing net asset value per share 152.08 140.87 135.11
After direct fransaction costs of * 0.00 0.00 (0.02)
Performance

Return after charges 10.25% 6.39% 8.35%
Other information

Closing net asset value (£'000) 426 1,160 1,925
Closing number of shares 279,820 823,263 1,424,630
Operating charges™ * 0.92% 0.95% 0.90%
Direct transaction costs™ 0.00% 0.00% 0.01%
Prices

Highest share price 156.12 145.69 136.94
Llowest share price 133.60 132.15 126.46

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 includes an element of underlying fund charges in relation to the Sub-fund holding investments in other collective investment schemes. The

Operating Charges figure is expressed as an annual percentage rate.
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Comparative Tables (continued)
for the year ended 31 December 2025

R Accumulation
Accounting year ended

31 December 2025
per share (p)

31 December 2024
per share (p)

31 December 2023
per share (p)

Change in net assets per share

Opening net assef value per share 241.74 228.49 212.07
Return before operating charges 27.37 17.14 19.89
Operating charges (4.06) (3.89) (3.47)
Return affer operating charges 23.31 13.25 16.42
Distributions (4.13) (3.53) (1.98)
Retained disfributions on accumulation shares 413 3.583 1.98
Closing net asset value per share 265.05 241.74 228.49
After direct fransaction costs of * 0.00 (0.01) (0.03)
Performance

Return after charges 9.64% 5.80% 7. 74%
Other information

Closing net asset value (£'000) 15,668 16,033 19,548
Closing number of shares 5,911,384 6,632,470 8,555,337
Operating charges™ * 1.62% 1.65% 1.60%
Direct transaction costs™ 0.00% 0.00% 0.01%
Prices

Highest share price 266.61 245.10 228.37
Llowest share price 228.91 223.41 211.45

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 includes an element of underlying fund charges in relation to the Sub-fund holding investments in other collective investment schemes. The

Operating Charges figure is expressed as an annual percentage rate.
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Comparative Tables (continued)
for the year ended 31 December 2025

S Accumulation
Accounting year ended

31 December 2025
per share (p)

31 December 2024
per share (p)

31 December 2023
per share (p)

Change in net assets per share

Opening net assef value per share 155.38 145.81 134.37
Return before operating charges 17.38 10.70 12.40
Operating charges (1.16) (1.13) (0.96)
Return affer operating charges 16.22 Q.57 11.44
Distributions (3.83) (3.35) (2.25)
Retained disfributions on accumulation shares 3.83 3.35 2.25
Closing net asset value per share 171.60 155.38 145.81
After direct fransaction costs of * 0.00 0.00 (0.02)
Performance

Return after charges 10.44% 6.56% 8.51%
Other information

Closing net asset value (£'000) 129,734 143,586 187,763
Closing number of shares 75,603,067 92,407,206 128,768,848
Operating charges™ * 0.72% 0.75% 0.70%
Direct transaction costs™ 0.00% 0.00% 0.01%
Prices

Highest share price 172.45 157.46 145.73
Llowest share price 147 .43 142.63 134.38

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 includes an element of underlying fund charges in relation to the Sub-fund holding investments in other collective investment schemes. The

Operating Charges figure is expressed as an annual percentage rate.
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Comparative Tables (continued)
for the year ended 31 December 2025

S Income
Accounting year ended

31 December 2025
per share (p)

31 December 2024
per share (p)

31 December 2023
per share (p)

Change in net assets per share

Opening net assef value per share 130.45 12511 117.10
Return before operating charges 14.60 9.19 10.81
Operating charges (0.98) (0.97) (0.84)
Return affer operating charges 13.62 8.22 Q.97
Distributions (3.22) (2.88) (1.96)
Retained disfributions on accumulation shares — — —
Closing net asset value per share 140.85 130.45 125.11
After direct fransaction costs of * 0.00 0.00 (0.02)
Performance

Return after charges 10.44% 6.57% 8.51%
Other information

Closing net asset value (£'000) 8,235 9,042 10,244
Closing number of shares 5,846,374 6,931,227 8,188,126
Operating charges™ * 0.72% 0.75% 0.70%
Direct transaction costs™ 0.00% 0.00% 0.01%
Prices

Highest share price 144.78 135.11 127.00
Llowest share price 123.77 122.38 11711

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 includes an element of underlying fund charges in relation to the Sub-fund holding investments in other collective investment schemes. The

Operating Charges figure is expressed as an annual percentage rate.
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Porifolio Statement

as at 31 December 2025

Market Percentage

Holding/Nominal value of total net

Value Stock description (£'000) assets (%)

COLLECTIVE INVESTMENT SCHEMES (99.05%) 228,535 99.14

ASIA PACIFIC EXCLUDING JAPAN EQUITIES (5.49%) 15,837 6.88

5,887,819 Abrdn Asia Pacific exjapan Equity Tracker Fund 7,900 3.43

891,102 Federated Hermes Asia ExJapan Equity Fund 4,049 1.76

1,196,988 Fidelity Asia Pacific Opportunities Fund 3,888 1.69

COMMODITIES (2.30%) 1,358 0.59

91,899 Wisdomiree Enhanced Commodity UCITS ETFT 1,358 0.59

EMERGING MARKETS EQUITIES (9.91%) 25,318 10.98

3,791,058 Artemis SmartGARP Global Emerging Markets Equity 6,388 277

9,692,095 legal & General Emerging Markets Equity Index Fund 14,819 6.43

269,037 Polar Capital Funds - Emerging Market Stars Fund 4,111 1.78

EUROPE EXCLUDING UK EQUITIES (2.57%) 8,542 3.70

12,714 Barings Europe Select Trust 658 0.28

836,648 BlackRock European Dynamic Fund 2,698 1.17

580,748 iShares Continental European Equity Index Fund {UK) 2,723 1.18

1,477,675 Lionfrust European Dynamic Fund S Accumulation+ 2,463 1.07

GLOBAL BONDS (27.63%) 66,147 28.69

312,517 HSBC Global Aggregate Bond Index Fund UCITS ETFT 3,157 1.37

055,971 HSBC Global Government Bond UCITS ETFT 9,958 4.32

17,798,341 iShares Corporate Bond Index Fund [UK) 30,088 13.05
Lionfrust GF Global Short Dated Corporate Bond Fund

1,265,126 C11 Accumulation++ 12,980 5.63

10,535,300 Royal london Corporate Bond Fund 9,064 4.32

HIGH YIELD BONDS (9.25%) 16,347 7.09

1,562,183 Liontrust GF High Yield Bond Fund C11 Accumulation++ 16,347 7.09

INFRASTRUCTURE (1.91%) 3,369 1.46

3,697,854 legal & General Global Infrastructure Index Fund 3,369 1.46

JAPAN EQUITIES (3.64%) 9,408 4.08

92,801 Baillie Gifford Japanese Fund 2,027 0.88
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Portfolio Statement (continued)
as at 31 December 2025

Market Percentage
Holding/Nominal value of total net
Value Stock description (£'000) assets (%)
COLLECTIVE INVESTMENT SCHEMES (continued)
JAPAN EQUITIES (continued)
1,252,734 iShares Japan Equity Index Fund (UK) 4,566 1.98
59,122 M&G Japan Fund 2,815 1.22
NORTH AMERICA EQUITIES (11.78%) 32,226 13.98
216,297 Brown Advisory Beutel Goodman US Value Fund 3,080 1.34
1,463,187 Columbia Threadneedle American Smaller Companies Fund 1,855 0.80
27,956 Figf Franklin Putnam US Large Cap Value Fund 3,174 1.38
117,761 GQG Partners US Equity Fund 1,968 0.85
1,131,551 legal & General US Index Trust 16,000 6.94
149,446 Liontrust GF Sustainable Future US Growth Fund++ 1,961 0.85
8,497 Loomis Sayles US Growth Equity Fund 4,188 1.82
PROPERTY (1.89%) 3,283 1.43
673,175 iShares Environment & Low Carbon Tilt Real Estate Index Fund (UK) 1,610 0.70
395,710 iShares UK Property UCITS ETFt 1,673 0.73
UK CORPORATE BONDS (5.72%) 10,032 4.35
7,104,746 Man Sterling Corporate Bond Fund 10,032 4.35
UK EQUITIES (6.99%) 17,231 7.48
666,530 IFSL Evenlode Income C Accumulation 2,904 1.26
829,235 Invesco UK Opportunities Fund 2,503 1.09
1,338,506 iShares UK Equity Index Fund 5,110 2.22
1,668,973 JO Hambro UK Dynamic Fund K Accumulation 2,489 1.08
1,069,382 Lionfrust UK Equity Fund+ 2,609 1.13
1,369,966 WS Gresham House UK Multi Cap Income Fund 1,616 0.70
UK GILTS (9.97%) 19,437 8.43
210,786 Amundi UK Government Bond O-5Y DR UCITS ETFT 3,677 1.59
4,101,849 iShares UK Gilts All Stocks Index Fund (UK) 6,027 2.61
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Portfolio Statement (continued)
as at 31 December 2025

Market Percentage
Holding/Nominal value of total net
Value Stock description (£'000) assets (%)
COLLECTIVE INVESTMENT SCHEMES (continued)
UK GILTS (continued)
3,070,611 legal & General All Stocks Gilt Index Trust 6,031 2.62
75,024 SPDR Bloomberg Barclays 1-5 Year Gilt UCITS ETFt 3,702 1.61
Portfolio of investments 228,535 99.14
Net other assets 1,986 0.86
Total net assets 230,521 100.00

Each holding listed above is either accumulation units of a Unit Trust or accumulation shares of an Open Ended Investment Company
unless otherwise indicated.

Comparative figures shown in brackets relate fo 31 December 2024.
t  Exchange Traded Fund.
+ Managed by Liontrust Fund Pariners LLP.

++ Liontrust Investment Partners LLP acts as Investment Adviser.
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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 gains 2 17,573 11,376
Revenue 3 7,689 8,442
Expenses 4 (1,382) (1,593)
Inferest payable and similar charges 6 - (2)
Net revenue before taxation 6,307 6,847
Taxation 5 (878) (1,005)
Net revenue after taxation 5,429 5,842
Total return before distributions 23,002 17,218
Distributions 7 (5,431) (5,844)
Change in net assets attributable to
shareholders from investment activities 17,571 11,374
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
(£7000) (£7000) (£7000) (£7000)
Opening net assets attributable to shareholders 248,604 302,187
Amounts received on issue of shares 1,090 1,583
Amounts paid on cancellation of shares 42,385) (71,449)
(40,386) (69,8606)
Change in net assets aftributable to shareholders
from investment activities 17,571 11,374
Retained disfributions on accumulation shares 4,732 4,909
Closing net assets atiributable to shareholders 230,521 248,604
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MA Blended Moderate Fund (continued)

Balance Sheet
as at 31 December 2025

31.12.2025 31.12.2024
Notes (£'000) (£7000)
Assets
Fixed assets
Investments 228,535 246,254
Current assets:
Debtors 8 181 47
Cash and bank balances Q 2,682 3,643
Total assets 231,398 249,944
Liabilities
Creditors:
Distribution payable (197) (223)
Other creditors 10 (680) (1,117)
Total liabilities (877) (1,340)
Net assets attributable to
shareholders 230,521 248,604
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MA Blended Moderate Fund (continued)

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 12 to 14.

2 Net capital gains

1.1.2025 to 1.1.2024 to
31.12.2025 31.12.2024
(£"000) (£7000)
The nef capifal gains comprise:
Non-derivative securities 17,567 11,300
Foreign currency gains - 66
Capitalised management fee rebates on CIS 6 10
Net capital gains 17,573 11,376
3 Revenue
1.1.2025 to 1.1.2024 to
31.12.2025 31.12.2024
(£'000) (£'000)
Bank interest 103 180
Equity distributions on CIS holdings 1,276 1177
Inferest distributions on CIS holdings 3,570 4,556
Management fee rebates on CIS 173 196
Non+taxable overseas dividends 646 658
Taxable overseas dividends 1,021 1,675
Total revenue 7,689 8,442
4 Expenses
1.1.2025 to 1.1.2024 to
31.12.2025 31.12.2024
(£000) (£'000)
Payable to the ACD or associates of the ACD:
ACD's charge 1,240 1,428
General administration charges* 142 165
Total expenses 1,382 1,593

*  The audit fee for the year (bome out of the General administration charges), excluding VAT, was £9,000 (2024: £10,904). 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) (£7000)

a) Andlysis of the tax charge for the year
Corporation tax 878 1,005
Total tax charge [see note(b)] 878 1,005

b) Factors affecting the tax charge for the year

The faxation assessed for the year is lower (2024 lower) 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 6,307 6,847

Corporation tax at 20% (2024 - 20%) 1,261 1,369
Effects of:

Capitalised income subject to tax 1 2

Revenue not subject to fax (384) (366)

Total tax charge [see note(a)] 878 1,005

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.

6 Interest payable and similar charges
1.1.2025 to 1.1.2024 to
31.12.2025 31.12.2024
(£'000) (£7000)
Overdraft interest - 2
Total interest payable and similar charges - 2
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Notes to the financial statements (continued)
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 4,929 5,132
Amounts deducted on cancellation of shares 524 731
Amounts received on issue of shares (22) (19)
Distributions 5,431 5,844
The distributable amount has been calculated as follows:
Net revenue affer taxation 5,429 5,842
Add: Equalisation on conversions 1 -
Add: Tax on capitalised management fee rebates on CIS 1 2
Distributions 5,431 5,844
The distribution per share is sef out in the table on page 93.
8 Debtors
31.12.2025 31.12.2024
(£000) (£000)
Accrued management fee rebates on CIS 106 4]
Amounts receivable for issue of shares 6] -
Income fax recoverable 14
Total debtors 181 47
9 Cash and bank balances
31.12.2025 31.12.2024
(£000) (£000)
Cash and bank balances 2,682 3,643
Total cash and bank balances 2,682 3,643
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Notes to the financial statements (continued)
for the year ended 31 December 2025

10

11

12

13

Creditors
31.12.2025 31.12.2024
(£000) (£000)
Accrued expenses 12 13
Accrued ACD's charge 103 RN
Amounts payable for cancellation of shares 217 554
Corporation tax 348 439
Total other creditors 680 1,117

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 £1,382,000 (2024 £1,593,000).
The balance due to Liontrust Fund Partners LLP and its associates in respect of expenses af the year end was £115,000 (2024:

£124,000).

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

e units and shares in regulated collective investment schemes, securities and other investments;

e derivative fransactions for investment purposes as well as 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.
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13

Risk management policies (continued)

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 each collective investment scheme, investment trust or other investment vehicle has individual underlying asset types
that also meet an acceptable risk reward profile. Futures contracts may be used to hedge against market price risk where
deemed appropriate for efficient portfolio management purposes and for investment purposes.

Investments in Collective Investment Schemes with an exposure in emerging markets may be more volatile than investments in
more developed markets from fime fo time, as some of these markets have relatively unstable economies based on only a few
industries and securities markets that trade only a limited number of securities.

Investments in Collective Investment Schemes with an exposure in the shares of individual companies are subject to a wide
range of risks that may cause their prices fo fluctuate over time. The value of those financial instruments is not fixed and may go
down as well as up. This may be as a result of a specific factor affecting the value of an individual instrument or may be
caused by general market factors (such as government policy or the health of the underlying economy) which can affect the
entire portfolio.

The Subfund's investment portfolio is monitored by the ACD in pursuance of ifs invesiment objective and policy as set out in the
Prospectus. The Sub-fund seeks to minimise all of the above mentioned risks by holding diversified portfolios of investments.

The sensitivity of the Sub-fund to market price risk is esfimated below which shows the expected change in the market value of
the Sub-fund when the Subfund performance changes by 5%. These percentage movements are based on the ACD's esftimate
of reasonably possible market movements over the course of a year.

A 5% increase in the value of the Subfund'’s portfolio would have the effect of increasing the return and net assets by
£11,427,000 (2024: £12,313,000). A 5% decrease would have an equal and opposite effect.

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 af 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 Subfund did not materially use derivatives in the current or prior year and the level of leverage employed by the Sub-fund
during the current or prior year is not considered to be significant.
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Risk management policies (continued)

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 investments may be significantly affected by currency risk
movements as some of the assets and income are denominated in currencies other than Sterling, which is the Company's
functional and reporting currency.

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;

o Movements in exchange rates affecting shorterm timing differences; and

o 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 majority of the Subfund's financial assets and liabilities are denominated in the Sub-fund’s functional currency. As a result,
the Subfund is not subject to significant amounts of risk due to fluctuations in the prevailing level of currency exchange rates.
Therefore, no exchange rafe sensitivity analysis has been prepared for these.

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.

Subfunds which hold cash balances and invest in fixed inferest securities will be subject to interest rafe risk. As a result, the Sub-
fund is subject to the risk of potentially adverse movements in the prevailing level of market interest rafes.

The Sub-fund invests predominantly in CIS and therefore has no significant direct exposure fo inferest rate risk. As the Sub-fund
has no direct exposure fo inferest rafe risk no interest rate risk table or sensitivity analysis has been prepared, however the ACD
may fake a particular view on the interest rate movements and may alter investment strategies accordingly.

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

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

Subfunds investing in smaller companies, emerging markets, high yield bonds, alternatives and property or OTC derivatives
hold transferable securities that may be less liquid than the securities of larger companies as a result of lower trading volumes or
restrictions on frading. The Subfunds that invest in collective investment schemes that themselves may hold illiquid assets are
also exposed fo the risk of suspensions of dealing in those collective investment schemes.

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.
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Risk management policies (continued)

Liquidity risk (confinued)
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 meeting ifs financial obligation. Invesiments may be
adversely affected if any of the institutions with which money is deposited or invested suffers insolvency or other financial
difficulties or the credit rating of the bearers of the bonds held by the Subfund are downgraded.

The Subfund may enter info transactions in financial instruments (directly, or through purchasing the units of collective investment
schemes, including derivatives] which exposes it to the risk that one party to a financial instrument will cause a financial loss for
the other party by failing to 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.

Subfunds are also exposed to credit risk indirectly by the activities of collective investment schemes in which they invest. In
general, the Company will only invest in regulated collective investment schemes and in any case the Invesiment Manager will
ensure that underlying schemes have equivalent credit risk management processes in place to those described above.

At the balance sheet date, there were no counterparties to open derivative confracts (2024: none). At the yearend collateral of
£nil (2024: £nil) was received; collateral pledged was £nil (2024: £nil) and none (2024: none) of the Subfunds’ 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 its global custodian. The longferm credit rating of the parent company of the Depositary and
Custodian, The Bank of New York Mellon Corporation, as at 31 December 2025 and 31 December 2024 was A (Standard

& Poor's rating).

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. BNYMSA ensures all financial instruments (held in a financial instruments account on the
books of BNYMSA| are held in segregated accounts in the name of the Subfund, clearly identifiable as belonging to the Sub-
fund, and distinct and separately from the proprietary assets 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 affiliotes may cause the Sub-fund's rights with respect fo its assets to 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.
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for the year ended 31 December 2025

13 Risk management policies (continued)

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 23,525 —
Level 2: Observable market data 205,010 —
228,535 -
Assets Liabilities
31.12.2024 (£'000) (£000)
level 1: Quoted prices 34,939 —
Level 2: Observable market data 211,315 —
246,254 -
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.
14 Share movement
For the year ending 31 December 2025
Opening Shares Shares Shares Closing
shares issued redeemed converted shares
A Accumulation 46,776,313 83,719 [5,246,212) (441,458 41,172,362
A Income 823,263 2,540 (102,646] (443,337) 279,820
R Accumulation 6,632,470 150,078 (871,164) — 5911,384
S Accumulation @2,407,206 730,879  [18,013,091) 478,073 75,603,067
S Income 6,931,227 234,368 (1,797,520) 478,299 5,846,374
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for the year ended 31 December 2025

15  Portfolio transaction costs
for the year ending 31 December 2025

Transaction

Value Commissions Taxes
Purchases (excluding derivatives) (£'000) (£'000) % (£'000) %
Collective investment schemes 88,968 - - - -
Total purchases 88,968 - -
Total purchases including transaction costs 88,968

Transaction

Value Commissions Taxes
Sales (excluding derivatives) (£'000) (£'000) % (£7000) %
Collective investment schemes 129,939 4 - - -
Total sales 129,939 4 -
Total sales net of transaction costs 129,935
Total transaction costs 4 -

Total transaction costs
as a % of average net assets - -
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15

Portfolio transaction costs (continued)
for the year ending 31 December 2024

Transaction

Value Commissions Taxes
Purchases (excluding derivatives) (£'000) (£'000) % (£'000) %
Collective investment schemes 120,401 ] - - -
Total purchases 120,401 1 -
Total purchases including transaction costs 120,402

Transaction

Value Commissions Taxes
Sales (excluding derivatives) (£'000) (£'000) % (£7000) %
Collective investment schemes 188,966 7 - - -
Total sales 188,966 7 -
Total sales net of transaction costs 188,959
Total transaction costs 8 -

Total transaction costs
as a % of average net assets - -

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.

For the Subfund's investment in collective invesiment scheme holdings there will potentially be dealing spread costs applicable
fo purchases and sales. However, additionally there are indirect fransaction costs suffered in those underlying funds, throughout
the holding period for the insfruments, which are not separately identifiable and do not form part of the analysis above.

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 0.01% (2024: 0.03%).
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16  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 S Accumulation share class has increased by 3.15% to 17 April 2026. The other

share classes in the Subfund have moved by a similar magnitude.
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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* 31.1.2026 31.1.2025

Pence Pence Pence Pence

per share per share per share per share

A Accumulation - Group 1 3.8675 — 3.8675 3.3733
A Accumulation - Group 2 1.4317 2.4358 3.8675 3.3733
A Income - Group 1 3.2318 — 3.2318 2.8782
A Income - Group 2 27311 0.5007 3.2318 2.8782
R Accumulation - Group 4.1342 — 4.1342 3.5335
R Accumulation - Group 2 1.4768 2.6574 4.1342 3.5335
S Accumulation - Group 1 3.8296 — 3.8296 3.3507
S Accumulation - Group 2 1.7021 2.1275 3.8296 3.3507
S Income - Group 1 3.2151 — 3.2151 2.8754
S Income - Group 2 2.1538 1.0613 3.2151 2.8754

* 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 refurn of capital. Being capital, it

is not liable fo income tax but must be deducted from the cost of shares for capital gains tax purposes.
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Report for the year from 1 January 2025 to 31 December 2025

Investment Objective
The Sub-fund seeks to achieve capital growth and income with an above median level of volatility (risk), having a risk profile of 5, in a
range from 1 to 7 where 1 is the lowest risk and 7 the highest.

Investment Policy
The Subfund is an acfively managed fund of funds.

The Subfund invests at least 70% of its assefs in other funds (underlying funds), including funds which are traded on stock exchanges
[investment trusts and exchange traded funds), other closed-ended funds and funds managed by the ACD or its associates.

The underlying funds will invest globally (including in emerging markets) in a range of asset classes and financial instruments including
shares, debt instruments [bonds) including those which can easily be converted into cash (money market instruments), freely transferable
rights fo buy other investments at a future date (warrants), financial contracts that derive their values from those of other investment
instruments or indices (derivatives) and deposits.

The underlying funds will be a blend of ‘actfive’ funds, whose managers aim to beat the performance of a benchmark, and ‘passive’
funds, which aim to track the performance of an index. Active funds will be selected over passive funds where the ACD believes the
potfential refurns from active funds outweigh any additional cost.

The Subfund may also invest directly in the above asset classes and financial instruments when there are specific benefits in doing so.

Further, the Subfund may also obtain indirect exposure to property through investment in Real Estate Investment Trusts (REITs) and shares
in property invesiment companies, and may engage in stocklending and borrowing.

When required to manage liquidity, or the Subfund's risk, the Subfund may hold its assets in cash or deposits and money market
instruments.

The Subfund may use derivatives o help achieve the investment objective (investment purposes) as well as to reduce risk or to manage
the Subfund more efficiently (often referred to as “efficient portfolio management”).

The Sub-fund aims fo take an above median level of risk in achieving its investment objective. The Sub-fund's investments are combined
together in different proportions as defermined by the ACD based on asset risk profiles set by an external risk modelling company. The
riskiness of different combinations and proportions of types of invesiment are measured by predicting how they might behave over a
15 year period. The risk modelling company assigns each combination of assefs fo one of seven risk profiles, ranging from 1, which
reflects the risk of holding cash in bank accounts, fo 7, which is the riskiest profile. The Subfund has a risk profile of 5, which means it
will typically have greater exposure fo higher risk assefs than other Sub-funds in the Company which have a lower risk profile. Typically
shares, cerfain types of bonds, or exposure fo property/commodities will be classified as higher risk assets, whilst certain other bonds,
cash and near cash (money market instruments, deposits and money market funds) will be classified as lower risk assets.

The actual investments of the Sub-fund are not chosen by the risk modelling company and the ACD retains the discretion fo select the
Subfund’s investments. The ACD may change the combination of assets for the Subfund where it sees a benefit in doing so, as long as
its overall risk profile remains similar.

There is no guarantee that the Sub-fund’s performance will reflect the behaviour of the assefs used to create the risk profile.
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Investment review

Market review

Global financial markets delivered broadly positive returns in 2025 amid moderating inflation, resilient earnings, shifting monetary
policy expectations, uneven growth and ongoing geopolitical uncertainty. These dynamics drove divergence in performance across
regions and asset classes.

For Multi-Asset investors, the year reinforced the importance of diversified, balanced and globally exposed portfolios.

Global equities recorded a third consecutive year of double-digit gains, rewarding our positive tactical positioning. Several major
indices ended the year near record or multi-year highs. Invesfors increasingly rotated away from US equities — where we held a
relatively low allocation — towards cheaper regions including the UK, emerging markets and Asia exJapan, where we were
overweight. This shift reflected a weaker US dollar, more attractive valuations outside the US and reduced enthusiasm for mega-cap US
fechnology stocks.

European equities delivered the strongest returns in sferling terms, supported by increased defence and infrastructure spending plans in
Germany. UK, emerging market and Asia Pacific exJapan equities also performed strongly, benefitting from improving sentiment and
affractive valuations af the start of the year. A weaker US dollar further supported emerging markets and Asia exJapan by easing their

debt burdens.

Clobal fixed income markets were generally positive amid monetary easing, although concems over US fiscal sustainability infroduced
volatility in long-dated Treasuries. UK gilts rallied later in the year after the autumn budget alleviated persistent concems around fiscal
credibility. Our tactical overweights in global high yield and corporate bonds, alongside underweights in gilts and global ex-UK fixed
income, supported refurns.

Alternatives contributed positively, with renewed investor interest in real estate and infrastructure following earlier repricing, while
commodities edged higher.

Overall, 2025 highlighted that disciplined asset allocation and genuine diversification—across regions, styles and return
drivers—remain the key drivers of longferm outcomes in complex and uncertain markets.

Performance
In the twelve months to 31 December 2025, Liontrust MA Blended Progressive Fund (S Accumulation) returned 12.6%* .

*Source of discrete performance data: Financial Express, as at 31.12.2025. Please note that total return has been calculated af
midday whereas the financial statements are at close of business.

Performance analysis
To satisfy the Sub-fund’s risk profile, it invests around 70% in equities. It also has a significant allocation fo fixed income assets, and
smaller allocations to alternatives.

The strongest factor contributing to overall performance over 2025 was our bespoke Strategic Asset Allocation. Our manager selection
detracted from performance, but our Tactical Asset Allocation added significant support.

All our sub-asset class exposures made positive contributions to performance. Equities made the sfrongest asset class contribution, led
by emerging markets, the UK and Asia exjapan. L&G Global Emerging Markets Index was the Subfund’s leading overall contributor.
Other leading equity fund contributors included L&G US Index, Artemis SmartGARP Global Emerging Markets Equity, Aberdeen Asia
Pacific exJapan Equity Tracker, iShares UK Equity Index, Federated Hermes Asia exJapan Equity, iShares Japan Equity Index, Liontrust
European Growth and iShares Continental European Equity Index. GQG Pariners US Equity and BA Beutel Goodman US Value
detracted from performance.

In fixed income, the strongest confributor was invesiment grade corporate bonds, followed by global high yield and global shortdated
corporate bonds. The leading fixed income contributor was iShares Corporate Bond Index.
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Investment review (continued)
Performance analysis (continued)

Alternatives also contributed significantly to performance over the period.

Throughout the year we adjusted the target asset allocation of the funds to emphasise asset classes that we believe offer, in
combination, the best risk-adjusted refurns for the Sub-fund’s risk profile.

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
investments of the Sub-fund are subject to normal market fluctuations. Investiments 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

Liontrust GF High Yield Bond Fund C11 Accumulation **
Liontrust GF Global Short Dated Corporate Bond Fund
C11 Accumulation **

Liontrust GF High Yield Bond Fund C5 Distribution **
Liontrust GF Global Short Dated Corporate Bond Fund
C10 Hedged Accumulation **

Figf Franklin Putnam US Large Cap Value Fund

HSBC Global Government Bond UCITS ETF

legal & General US Index Trust

legal & General Global Infrastructure Index Fund
Wisdomtree Enhanced Commodity UCITS ETF
iShares UK Property UCITS ETF

+* liontrust Investment Partners LLP acts as Investment Adviser.

iShares Corporate Bond Index Fund (UK)

Liontrust GF High Yield Bond Fund C5 Distribution **
Liontrust GF Global Short Dated Corporate Bond Fund
C10 Hedged Accumulation **

Barings Global High Yield Bond Fund

legal & General US Index Trust

legal & General Emerging Markets Equity Index Fund
Aegon High Yield Bond Fund

Brown Advisory Beutel Goodman US Value Fund
Man Sterling Corporate Bond Fund

Royal london Corporate Bond Fund
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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 This Synthetic Risk and Reward Indicator (SRRI) is based on historical data and may not be relied upon to gauge the future risk
profile of the 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 4 primarily for its exposure fo higher risk assets. The indicator changed from 5 1o 4 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 rafe by which the Sub-fund or a representative fund or index’s value has moved up and down in the past.

o The risk profile used by Lionfrust to produce the long term asset allocation and Prospectus Objective differs from the SRRI shown
above, so the two rankings may not be the same.

e The SRRI may not fully take info account the following risks:

o Credit Risk: There is a risk that an investment will fail o make required payments and this may reduce the income paid fo the Sub-
fund, or its capital value;

o Counferparty Risk: The insolvency of any institutions providing services such as safekeeping of assefs or acting as counterparty fo
derivatives or other instruments, may expose the Sub-fund to financial loss;

o liquidity Risk: If underlying funds suspend or defer the payment of redemption proceeds, the Sub-fund's ability to meet redemption
requests may also be affected;

o Inferest Rafe Risk: Fluctuations in inferest rates may affect the value of the Subfund and your investment;

o Emerging Markets Risk: The Subfund may invest in less economically developed markets (emerging markets| which can involve
greater risks than well developed economies;

o Currency Risk: The Sub-fund invests in overseas markets and the value of the Sub-fund may fall or rise as a result of changes in
exchange rates;

o Index Tracking Risk: The performance of any passive funds used may not exactly track that of their Indices;

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.
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Investment review (continued)

Risk and Reward profile (continued)
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

A Accumulation
Accounting year ended

31 December 2025
per share (p)

31 December 2024
per share (p)

31 December 2023
per share (p)

Change in net assets per share

Opening net assef value per share 218.20 200.36 180.83
Return before operating charges 29.37 19.94 21.34
Operating charges (2.23) (2.10) (1.81)
Return affer operating charges 27.14 17.84 19.53
Distributions (4.13) (3.53) (2.60)
Retained disfributions on accumulation shares 413 3.583 2.60
Closing net asset value per share 245.34 218.20 200.36
After direct fransaction costs of * 0.00 (0.01) (0.01)
Performance

Return after charges 12.44% 8.90% 10.80%
Other information

Closing net asset value (£'000) 15,733 15,845 17,161
Closing number of shares 6,412,891 7,261,460 8,564,862
Operating charges™ * 0.98% 1.00% 0.96%
Direct transaction costs™ 0.00% 0.00% 0.01%
Prices

Highest share price 247 63 221.61 199.67
Llowest share price 200.78 195.17 180.83

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 includes an element of underlying fund charges in relation to the Sub-fund holding investments in other collective investment schemes. The

Operating Charges figure is expressed as an annual percentage rate.
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Comparative Tables (continued)
for the year ended 31 December 2025

R Accumulation
Accounting year ended

31 December 2025
per share (p)

31 December 2024
per share (p)

31 December 2023
per share (p)

Change in net assets per share

Opening net assef value per share 321.63 292.09 259.62
Return before operating charges 43.60 34.80 37.00
Operating charges (5.63) (5.26) (4.53)
Return affer operating charges 37.97 29.54 32.47
Distributions 4.21) (8.47) (7.96)
Retained disfributions on accumulation shares 4.21 8.47 7.96
Closing net asset value per share 359.60 321.63 292.09
After direct fransaction costs of * 0.00 (0.01) (0.02)
Performance

Return after charges 11.81% 10.11% 12.51%
Other information

Closing net asset value (£'000) 8,472 8,478 10,133
Closing number of shares 2,355,993 2,635,926 3,468,992
Operating charges™ * 1.68% 1.70% 1.66%
Direct transaction costs™ 0.00% 0.00% 0.01%
Prices

Highest share price 363.24 326.72 290.17
Llowest share price 295.49 284.51 259.61

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 includes an element of underlying fund charges in relation to the Sub-fund holding investments in other collective investment schemes. The

Operating Charges figure is expressed as an annual percentage rate.

100




LIONTRUST MULTI-ASSET INVESTMENTS ICVC |l

MA Blended Progressive Fund (continued)

Comparative Tables (continued)
for the year ended 31 December 2025

S 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 192.01 176.59 159.30
Return before operating charges 25.86 17.50 18.55
Operating charges (1.57) (1.48) (1.26)
Return affer operating charges 24.29 16.02 17.29
Distributions (3.97) (3.39) (2.37)
Retained disfributions on accumulation shares 3.97 3.39 2.37
Closing net asset value per share 216.90 192.61 176.59
After direct fransaction costs of * 0.00 (0.01) (0.01)
Performance

Return after charges 12.61% 9.07% 10.85%
Other information

Closing net asset value (£'000) 107,138 119,695 149,245
Closing number of shares 49,394,843 62,144,597 84,513,417
Operating charges™ * 0.78% 0.80% 0.76%
Direct transaction costs™ 0.00% 0.00% 0.01%
Prices

Highest share price 218.88 195.60 176.00
Llowest share price 177.30 172.03 159.31

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 includes an element of underlying fund charges in relation to the Sub-fund holding investments in other collective investment schemes. The

Operating Charges figure is expressed as an annual percentage rate.
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Porifolio Statement
as at 31 December 2025

Market Percentage

Holding/Nominal value of total net

Value Stock description (£'000) assets (%)

COLLECTIVE INVESTMENT SCHEMES (98.63%) 128,878 98.12

ASIA PACIFIC EXCLUDING JAPAN EQUITIES (9.20%) 12,331 9.39

4,588,189 Abrdn Asia Pacific exjapan Equity Tracker Fund 6,157 4.69

682,232 Federated Hermes Asia ExJapan Equity Fund 3,100 2.36

946,336 Fidelity Asia Pacific Opportunities Fund 3,074 2.34

COMMODITIES (0.47%) 598 0.46

40,483 Wisdomtree Enhanced Commodity UCITS ETFT 598 0.46

EMERGING MARKETS EQUITIES (15.23%) 20,511 15.61

2,955,545 Artemis SmartGARP Global Emerging Markets Equity 4,980 3.79

8,017,896 legal & General Emerging Markets Equity Index Fund 12,259 9.33

214,130 Polar Capital Funds - Emerging Market Stars Fund 3,272 2.49

EUROPE EXCLUDING UK EQUITIES (5.28%) 7,747 5.89

10,373 Barings Europe Select Trust 537 0.41

738,719 BlackRock European Dynamic Fund 2,383 1.81

490,627 iShares Continental European Equity Index Fund {UK) 2,301 1.75

1,515,374 Lionfrust European Dynamic Fund S Accumulation+ 2,526 1.92

GLOBAL BONDS (16.73%) 20,406 15.53

224,912 HSBC Global Government Bond UCITS ETFT 2,343 1.78

5,897,028 iShares Corporate Bond Index Fund [UK) 9,969 7.59
Lionfrust GF Global Short Dated Corporate Bond Fund

448,061 C11 Accumulation++ 4,597 3.50

3,697,812 Royal London Corporate Bond Fund 3,497 2.66

HIGH YIELD BONDS (5.64%) 4,555 3.47

435,261 Lionfrust GF High Yield Bond Fund C11 Accumulation++ 4,555 3.47

INFRASTRUCTURE (0.36%) 1,688 1.29

1,853,360 legal & General Global Infrastructure Index Fund 1,688 1.29

JAPAN EQUITIES (5.80%) 7,760 5.91

70,922 Baillie Gifford Japanese Fund 1,549 1.18

1,057,160 iShares Japan Equity Index Fund (UK) 3,853 2.93

49 534 M&G Japan Fund 2,358 1.80
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Portfolio Statement (continued)
as at 31 December 2025

Market Percentage

Holding/Nominal value of total net

Value Stock description (£'000) assets (%)
COLLECTIVE INVESTMENT SCHEMES (continued)

NORTH AMERICA EQUITIES (21.01%) 28,648 21.81

180,895 Brown Advisory Beutel Goodman US Value Fund 2,576 1.96

1,334,114 Columbia Threadneedle American Smaller Companies Fund 1,691 1.29

22,881 Ftgf Franklin Putnam US large Cap Value Fund 2,598 1.98

104,786 GQG Partners US Equity Fund 1,751 1.33

1,023,011 legal & General US Index Trust 14,465 11.01

144,258 Liontrust GF Sustainable Future US Growth Fund++ 1,892 1.44

7,456 Lloomis Sayles US Growth Equity Fund 3,675 2.80

PROPERTY (0.29%) 1,886 1.44

388,260 iShares Environment & Low Carbon Tilt Real Estate Index Fund (UK) 929 0.71

226,340 iShares UK Property UCITS ETFT Q57 0.73

UK CORPORATE BONDS (4.07%) 3,306 2.52

2,341,624 Man Sterling Corporate Bond Fund 3,306 2.52

UK EQUITIES (11.82%) 15,585 11.87

581,827 IFSL Evenlode Income C Accumulation 2,535 1.93

725,644 Invesco UK Opportunities Fund 2,191 1.67

1,248,913 iShares UK Equity Index Fund 4,768 3.63

1,465,276 JO Hambro UK Dynamic Fund K Accumulation 2,185 1.66

1,027,287 Lionfrust UK Equity Fund+ 2,506 1.91

1,187,195 WS Gresham House UK Multi Cap Income Fund 1,400 1.07

UK GILTS (2.73%) 3,857 2.93

1,307,460 iShares UK Gilts All Stocks Index Fund (UK) 1,021 1.46

985,664 legal & General All Stocks Gilt Index Trust 1,936 1.47

Portfolio of investments 128,878 98.12

Net other assets 2,465 1.88

Total net assets 131,343 100.00

103




LIONTRUST MULTI-ASSET INVESTMENTS ICVC |I

MA Blended Progressive Fund (continued)

Portfolio Statement (continued)
as at 31 December 2025

Each holding listed above is either accumulation units of a Unit Trust or accumulation shares of an Open Ended Investment Company
unless otherwise indicated.

Comparative figures shown in brackets relate to 31 December 2024.
t  Exchange Traded Fund.
+ Managed by Lliontrust Fund Partners LLP.

++ Liontrust Investment Partners LLP acts as Investment Adviser.
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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 gains 2 13,342 11,155
Revenue 3 3,629 3,992
Expenses 4 (737) (843)
Inferest payable and similar charges 6 - (3)
Net revenue before taxation 2,892 3,146
Taxation 5 (235) (309)
Net revenue after taxation 2,657 2,837
Total return before distributions 15,999 13,992
Distributions 7 (2,658) (2,992)
Change in net assets attributable to
shareholders from investment activities 13,341 11,000
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 144,018 176,539
Amounts received on issue of shares 5,167 3,302
Amounts paid on cancellation of shares (33,510 49,408
(28,343 (46,106)
Change in net assets aftributable to shareholders
from investment activities 13,341 11,000
Retained disfributions on accumulation shares 2,327 2,585
Closing net assets attributable to shareholders 131,343 144,018
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MA Blended Progressive Fund (continued)

Balance Sheet
as at 31 December 2025

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

Investments 128,878 142,050
Current assets:

Debtors 8 66 1,226

Cash and bank balances Q 2,780 1,635
Total assets 131,724 144,911
Liabilities
Creditors:

Other creditors 10 (381) (893)
Total liabilities (381) (893)
Net assets attributable to
shareholders 131,343 144,018
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MA Blended Progressive Fund (continued)

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 12 to 14.

2 Net capital gains

1.1.2025 to 1.1.2024 to
31.12.2025 31.12.2024
(£"000) (£7000)
The nef capifal gains comprise:
Non-derivative securities 13,337 11,098
Foreign currency gains - 50
Capitalised management fee rebates on CIS 5 7
Net capital gains 13,342 11,155
3 Revenue
1.1.2025 to 1.1.2024 to
31.12.2025 31.12.2024
(£"000) (£7000)
Bank interest 62 94
Equity distributions on CIS holdings 1,157 1,057
Inferest distributions on CIS holdings 1,283 1,721
Management fee rebates on CIS 89 129
Non+taxable overseas dividends 569 549
Taxable overseas dividends 475 442
Total revenue 3,629 3,992
4 Expenses
1.1.2025 to 1.1.2024 to
31.12.2025 31.12.2024
(£000) (£'000)
Payable to the ACD or associates of the ACD:
ACD’s charge 655 748
General adminisfration charges* 82 Q5
Total expenses 737 843

*  The audit fee for the year (bome out of the General administration charges), excluding VAT, was £9,000 (2024: £10,904). Where the total fee exceeds the
General administration charges, the shortfall will be met by the ACD.
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MA Blended Progressive 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 charge for the year
Corporation tax 235 155
Deferred fax charge [see notelc)] - 154
Total tax charge [see note(b)] 235 309

b) Factors affecting the tax charge for the year

The faxation assessed for the year is lower (2024 lower) 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 2,892 3,146

Corporation tax at 20% (2024 - 20%) 578 629
Effects of:

Capitalised income subject to tax 1 1

Revenue not subject to fax (344) (321)

Total tax charge [see note(a)] 235 309

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

1.1.2025 to 1.1.2024 to

31.12.2025 31.12.2024

(£'000) (£°000)

Opening deferred tax asset - (154)
Deferred tax charge for the year (see note 5a) - 154

Closing deferred tax liability
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Notes to the financial statements (continued)
for the year ended 31 December 2025

8 Debtors

6 Interest payable and similar charges
1.1.2025 to 1.1.2024 to
31.12.2025 31.12.2024
(£000) (£000)
Overdraft interest - 3
Total interest payable and similar charges - 3
7 Distributions
1.1.2025 to 1.1.2024 to
31.12.2025 31.12.2024
(£7000) (£7000)
Final distribution 2,327 2,585
Amounts deducted on cancellation of shares 388 443
Amounts received on issue of shares (57) (36)
Distributions 2,658 2,992
The distributable amount has been calculated as follows:
Net revenue affer taxation 2,657 2,837
Add: Tax on capitalised management fee rebates on CIS 1 1
Add: Deferred tax - 154
Distributions 2,658 2,992
The distribution per share is sef out in the table on page 118.
31.12.2025 31.12.2024
(£000) (£7000)
Accrued management fee rebates on CIS 50 27
Amounts receivable for issue of shares 1 67
Income fax recoverable 5 15
Sales awaiting setlement - 1,117
Total debtors 66 1,226
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Notes to the financial statements (continued)
for the year ended 31 December 2025

10

11

12

13

Cash and bank balances

31.12.2025 31.12.2024

(£"000) (£7000)

Cash and bank balances 2,780 1,635

Total cash and bank balances 2,780 1,635
Creditors

31.12.2025 31.12.2024

(£'000) (£°000)

Accrued expenses 7 8

Accrued ACD's charge 54 59

Amounts payable for cancellation of shares 236 671

Corporation tax 84 155

Total other creditors 381 893

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

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

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 Affributable 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 £737,000 (2024: £843,000).
The balance due to Liontrust Fund Partners LLP and its associates in respect of expenses at the year end was £60,000 (2024:

£66,000).

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

e units and shares in regulated collective investment schemes, securities and other investmentfs;

e derivative fransactions for invesiment purposes as well as 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.
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13

Risk management policies (continued)
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 Subfund, alongside an independent risk function, has used a combination of risk measurements and limits to measure and
monitor portfolio risk. This is in line with the 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 industry
sectors whilst continuing to follow the Sub-fund's investment objective. An individual Subfund ACD has responsibility for
monitoring the existing porifolio, in accordance with the overall asset allocation parameters described above and seeks to
ensure that each collective investment scheme, investment frust or other investment vehicle has individual underlying asset types
that also meet an acceptable risk reward profile. Futures contracts may be used to hedge against market price risk where
deemed appropriate for efficient portfolio management purposes and for invesiment purposes.

Investments in Collective Investment Schemes with an exposure in emerging markets may be more volatile than investments in
more developed markets from time fo time, as some of these markets have relatively unstable economies based on only a few
industries and securities markets that frade only a limited number of securities.

Investments in Collective Investment Schemes with an exposure in the shares of individual companies are subject fo a wide
range of risks that may cause their prices to fluctuate over time. The value of those financial instruments is not fixed and may go
down as well as up. This may be as a result of a specific factor affecting the value of an individual instrument or may be
caused by general market factors [such as government policy or the health of the underlying economy) which can affect the
enfire portfolio.

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. The Subfund seeks to minimise all of the above mentioned risks by holding diversified portfolios of investments.

The sensitivity of the Sub-fund to market price risk is estimated below which shows the expected change in the market value of
the Subfund when the Subfund performance changes by 5%. These percentage movements are based on the ACD's estimate
of reasonably possible market movements over the course of a year.

A 5% increase in the value of the Subfund'’s portfolio would have the effect of increasing the return and net assets by

£6,444,000 (2024: £7,103,000). A 5% decrease would have an equal and opposite effect.

The Subfund is required to calculate its exposure to derivatives on a daily basis using one of two alternate methods, the
Commitment Approach or Value at Risk (VaR).

The calculation of conversion methods for the commitment approach for standard derivatives is 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.
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Risk management policies (continued)

Market price risk (continued)

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

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 Movements in exchange rates affecting shorterm fiming differences; and

e Movements in exchange rates affecting the income received.

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

The majority of the Subfund's financial assets and liabilities are denominated in the Subfund’s functional currency. As a result,
the Sub-fund is not subject to significant amounts of risk due to fluctuations in the prevailing level of currency exchange rates.
Therefore, no exchange rate sensitivity analysis has been prepared for these.

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

Subfunds which hold cash balances and invest in fixed interest securities will be subject to interest rate risk. As a result, the Sub-
fund is subject to the risk of potentially adverse movements in the prevailing level of market interest rates.

The Subfund invests predominantly in CIS and therefore has no significant direct exposure to interest rate risk. As the Subfund
has no direct exposure fo inferest rafe risk no interest rate risk table or sensitivity analysis has been prepared, however the ACD
may fake a particular view on the interest rate movements and may alter investment strategies accordingly.

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.
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Risk management policies (continued)

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

Subfunds investing in smaller companies, emerging markets, high yield bonds, alternatives and property or OTC derivatives
hold transferable securities that may be less liquid than the securities of larger companies as a result of lower trading volumes or
restrictions on frading. The Subfunds that invest in collective investment schemes that themselves may hold illiquid assets are
also exposed fo the risk of suspensions of dealing in those collective invesiment schemes.

The main liquidity risk of the Subfund is the redemption of any shares that investors 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 o 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 (directly, or through purchasing the units of collective investment
schemes, including derivatives) which exposes it fo the risk that one party to a financial instrument will cause a financial loss for
the other party by failing fo discharge an obligation.

The Sub-fund 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.

Subfunds are also exposed to credit risk indirectly by the activities of collective investment schemes in which they invest. In
general, the Company will only invest in regulated collective investment schemes and in any case the Investment Manager will
ensure that underlying schemes have equivalent credit risk management processes in place to those described above.

At the balance sheet date, there were no counterparties to open derivative contracts (2024: none). At the yearend collateral of
£nil (2024: £nil) was received; collateral pledged was £nil (2024 £nil) and none {2024 none| of the Subfunds’ financial

assets were past due or impaired.

The Depositary is responsible for the safe-keeping of assets and has appointed the Bank of New York Mellon, S.A./NLV.,
london Branch ("BNYMSA") as its global custodian. The longterm credit rating of the parent company of the Depositary and
Custodian, The Bank of New York Mellon Corporation, as at 31 December 2025 and 31 December 2024 was A (Standard
& Poor's rating).

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. BNYMSA 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 assefs of BNYMSA and BNYM.
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13 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 BNYM and or one of its agents or affiliates may cause the Subfund's rights with respect to its assets to 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 3,898 —
Level 2: Observable market data 124,980 —
128,878 -
Assets Liabilities
31.12.2024 (£000) (£'000)
level 1: Quoted prices 2,739 —
Level 2: Observable market data 139,311 —
142,050 -
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.
14 Share movement
For the year ending 31 December 2025
Opening Shares Shares Shares Closing
shares issued redeemed converted shares
A Accumulation 7,261,460 166,480 (934,331]) [80,718) 6,412,891
R Accumulation 2,635,926 413,473 (6806,181) (7,225) 2,355,993
S Accumulation 62,144,597 1,715,843  (14,569,001) 103,404 49,394,843
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15  Portfolio transaction costs
for the year ending 31 December 2025

Transaction

Value Commissions Taxes
Purchases (excluding derivatives) (£'000) (£'000) % (£'000) %
Collective investment schemes 32,684 - - - -
Total purchases 32,684 - -
Total purchases including transaction costs 32,684

Transaction

Value Commissions Taxes
Sales (excluding derivatives) (£'000) (£'000) % (£7000) %
Collective investment schemes 62,181 - - - -
Total sales 62,181 - -
Total sales net of transaction costs 62,181

Total transaction costs - -

Total transaction costs
as a % of average net assets - -

115




LIONTRUST MULTI-ASSET INVESTMENTS ICVC |I

MA Blended Progressive Fund (continued)

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

15

Portfolio transaction costs (continued)
for the year ending 31 December 2024

Transaction

Value Commissions Taxes
Purchases (excluding derivatives) (£'000) (£'000) % (£'000) %
Collective investment schemes 71,271 ] - -
Total purchases 71,271 1 -
Total purchases including transaction costs 71,272
Transaction
Value Commissions Taxes
Sales (excluding derivatives) (£'000) (£'000) % (£7000) %
Collective investment schemes 118,150 5 - - -
Total sales 118,150 5 -
Total sales net of transaction costs 118,145
Total transaction costs 6 -

Total transaction costs
as a % of average net assets

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.

For the Subfund's investment in collective invesiment scheme holdings there will potentially be dealing spread costs applicable

fo purchases and sales. However, additionally there are indirect fransaction costs suffered in those underlying funds, throughout

the holding period for the insfruments, which are not separately identifiable and do not form part of the analysis above.

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 0.00% (2024: 0.00%).
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16  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 S Accumulation share class has increased by 4.52% to 17 April 2026. The other

share classes in the Subfund have moved by a similar magnitude.
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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* 31.1.2026 31.1.2025

Pence Pence Pence Pence

per share per share per share per share

A Accumulation - Group 1 4.1345 — 4.1345 3.5266
A Accumulation - Group 2 2.0183 2.1162 4.1345 3.5266
R Accumulafion - Group 1 4.2063 — 4.2063 8.4676
R Accumulation - Group 2 2.0073 2.1990 4.2063 8.4676
S Accumulation - Group 1 3.9737 — 3.9737 3.3888
S Accumulation - Group 2 1.6678 2.3059 3.9737 3.3888

* 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 refurn of capital. Being capital, it
is not liable to income tax but must be deducted from the cost of shares for capital gains tax purposes.
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MA Blended Reserve Fund

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

Investment Objective
The Sub-fund seeks to achieve capital growth and income with a low level of volatility (risk), having a risk profile of 2, in a range from
1 to 7 where 1 is the lowest risk and 7 the highest.

Investment Policy
The Subfund is an acfively managed fund of funds.

The Subfund invests at least 70% of its assefs in other funds (underlying funds), including funds which are traded on stock exchanges
[investment trusts and exchange traded funds), other closed-ended funds and funds managed by the ACD or its associates.

The underlying funds will invest globally (including in emerging markets) in a range of asset classes and financial instruments including
shares, debt instruments [bonds) including those which can easily be converted into cash (money market instruments), freely transferable
rights fo buy other investments at a future date (warrants), financial contracts that derive their values from those of other investment
instruments or indices (derivatives) and deposits.

The underlying funds will be a blend of ‘actfive’ funds, whose managers aim to beat the performance of a benchmark, and ‘passive’
funds, which aim to track the performance of an index. Active funds will be selected over passive funds where the ACD believes the
potfential refurns from active funds outweigh any additional cost.

The Subfund may also invest directly in the above asset classes and financial instruments when there are specific benefits in doing so.

Further, the Subfund may also obtain indirect exposure to property through investment in Real Estate Investment Trusts (REITs) and shares
in property invesiment companies, and may engage in stocklending and borrowing.

When required to manage liquidity, or the Subfund's risk, the Subfund may hold its assets in cash or deposits and money market
instruments.

The Subfund may use derivatives o help achieve the investment objective (investment purposes) as well as to reduce risk or to manage
the Subfund more efficiently (often referred to as “efficient portfolio management”).

The Sub-fund aims to take a low level of risk in achieving its invesiment objective. The Subfund'’s investments are combined together in
different proportions as defermined by the ACD based on asset risk profiles set by an external risk modelling company. The riskiness of
different combinations and proportions of types of invesiment are measured by predicting how they might behave over a 15 year
period. The risk modelling company assigns each combination of assets to one of seven risk profiles, ranging from 1, which reflects the
risk of holding cash in bank accounts, to 7, which is the riskiest profile. The Subfund has a risk profile of 2, which means it will
typically have a lower exposure to higher risk assefs, and a greater exposure to lower risk assets than other Subfunds in the Company
which have a higher risk profile. Typically shares, certain types of bonds, or exposure to property,/commedities will be classified as
higher risk assets, whilst certain other bonds, cash and near cash (money market instruments, deposits and money market funds|] will be
classified as lower risk asses.

The actual investments of the Sub-fund are not chosen by the risk modelling company and the ACD retains the discretion fo select the
Subfund’s investments. The ACD may change the combination of assets for the Subfund where it sees a benefit in doing so, as long as
its overall risk profile remains similar.

There is no guarantee that the Sub-fund’s performance will reflect the behaviour of the assefs used to create the risk profile.
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Investment review

Market review

Global financial markets delivered broadly positive returns in 2025 amid moderating inflation, resilient earnings, shifting monetary
policy expectations, uneven growth and ongoing geopolitical uncertainty. These dynamics drove divergence in performance across
regions and asset classes.

For Multi-Asset investors, the year reinforced the importance of diversified, balanced and globally exposed portfolios.

Global equities recorded a third consecutive year of double-digit gains, rewarding our positive tactical positioning. Several major
indices ended the year near record or multi-year highs. Invesfors increasingly rotated away from US equities — where we held a
relatively low allocation — towards cheaper regions including the UK, emerging markets and Asia exJapan, where we were
overweight. This shift reflected a weaker US dollar, more attractive valuations outside the US and reduced enthusiasm for mega-cap US
fechnology stocks.

European equities delivered the strongest returns in sferling terms, supported by increased defence and infrastructure spending plans in
Germany. UK, emerging market and Asia Pacific exJapan equities also performed strongly, benefitting from improving sentiment and
affractive valuations af the start of the year. A weaker US dollar further supported emerging markets and Asia exJapan by easing their

debt burdens.

Clobal fixed income markets were generally positive amid monetary easing, although concems over US fiscal sustainability infroduced
volatility in long-dated Treasuries. UK gilts rallied later in the year after the autumn budget alleviated persistent concems around fiscal
credibility. Our tactical overweights in global high yield and corporate bonds, alongside underweights in gilts and global ex-UK fixed
income, supported refurns.

Alternatives contributed positively, with renewed investor interest in real estate and infrastructure following earlier repricing, while
commodities edged higher.

Overall, 2025 highlighted that disciplined asset allocation and genuine diversification—across regions, styles and return
drivers—remain the key drivers of longferm outcomes in complex and uncertain markets.

Performance
In the twelve months to 31 December 2025, the Liontrust MA Blended Reserve Fund (S Accumulation) returned 10.0%* .

*Source of discrete performance data: Financial Express, as at 31.12.2025. Please note that total return has been calculated af
midday whereas the financial statements are at close of business.

Performance analysis
To satisfy the Sub-fund’s risk profile, it is largely invested in fixed income assets but has small allocations o equities (mainly in
developed markets, and the UK in particular) and alternafives.

The strongest factor contributing to overall performance over 2025 was our bespoke Strategic Asset Allocation. Our manager selection
detracted from performance, but our Tactical Asset Allocation added significant support.

All our sub-asset class exposures made positive contributions to performance. Equities made the sfrongest asset class contribution, led
by emerging markets, UK and Asia exjapan. L&G Global Emerging Markets Index was the Subfund’s leading overall contributor.
Other leading equity fund contributors included L&G US Index, Artemis SmartGARP Global Emerging Markets Equity, Aberdeen Asia
Pacific exJapan Equity Tracker and iShares UK Equity Index. GQG Pariners US Equity and BA Beutel Goodman US Value defracted
from performance.

In fixed income, the strongest confributor was investment grade corporate bonds, followed by global high yield and short-dated gilts.
leading fixed income fund contributors included iShares Corporate Bond Index, Liontrust GF High Yield Bond, Man Sterling Corporate
Bond, Royal london Corporate Bond and SPDR Bloomberg 1-5 Year Gilt.
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MA Blended Reserve Fund (continued)

Investment review (continued)
Performance analysis (continued)

Alternatives also contributed significantly to performance over the period.

Throughout the year we adjusted the target asset allocation of the funds to emphasise asset classes that we believe offer, in
combination, the best risk-adjusted refurns for the Sub-fund’s risk profile.

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
investments of the Sub-fund are subject to normal market fluctuations. Investiments 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

Liontrust GF High Yield Bond Fund C5 Distribution **
Liontrust GF High Yield Bond Fund C11 Accumulation **
HSBC Clobal Government Bond UCITS ETF

Liontrust GF Global Short Dated Corporate Bond Fund
C11 Accumulation **

Liontrust GF Global Short Dated Corporate Bond Fund
C10 Hedged Accumulation **

iShares UK Gilts All Stocks Index Fund (UK)

legal & General All Stocks Gilt Index Trust

legal & General US Index Trust

Figf Franklin Putnam US Llarge Cap Value Fund

Lloomis Sayles US Growth Equity Fund

+* liontrust Investment Partners LLP acts as Investment Adviser.

Liontrust GF High Yield Bond Fund C5 Distribution **
Barings Global High Yield Bond Fund

Aegon High Yield Bond Fund

HSBC Global Aggregate Bond Index Fund UCITS ETF
Liontrust GF Global Short Dated Corporate Bond Fund
C10 Hedged Accumulation **

iShares Corporate Bond Index Fund (UK

iShares Physical Gold ETC

Amundi UK Government Bond 0-5Y DR UCITS ETF
legal & General US Index Trust

SPDR Bloomberg Barclays 1-5 Year Gilt UCITS ETF
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MA Blended Reserve 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 This Synthetic Risk and Reward Indicator (SRRI) is based on historical data and may not be relied upon to gauge the future risk
profile of the 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 4 primarily for its balanced exposure to higher and lower risk assets.

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.

o The risk profile used by Lionfrust to produce the long term asset allocation and Prospectus Objective differs from the SRRI shown
above, so the two rankings may not be the same.

e The SRRI may not fully take info account the following risks:

o Credit Risk: There is a risk that an investment will fail o make required payments and this may reduce the income paid fo the Sub-
fund, or its capital value;

o Counferparty Risk: The insolvency of any institutions providing services such as safekeeping of assefs or acting as counterparty fo
derivatives or other instruments, may expose the Sub-fund to financial loss;

o liquidity Risk: If underlying funds suspend or defer the payment of redemption proceeds, the Sub-fund's ability to meet redemption
requests may also be affected;

o Inferest Rafe Risk: Fluctuations in inferest rates may affect the value of the Subfund and your investment;

o Emerging Markets Risk: The Subfund may invest in less economically developed markets (emerging markets| which can involve
greater risks than well developed economies;

o Currency Risk: The Sub-fund invests in overseas markets and the value of the Sub-fund may fall or rise as a result of changes in
exchange rates;

o Index Tracking Risk: The performance of any passive funds used may not exactly track that of their Indices;

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.
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MA Blended Reserve Fund (continued)

Investment review (continued)

Risk and Reward profile (continued)

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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MA Blended Reserve Fund (continued)

Comparative Tables
for the year ended 31 December 2025

A Accumulation
Accounting year ended

31 December 2025
per share (p)

31 December 2024
per share (p)

31 December 2023
per share (p)

Change in net assets per share

Opening net assef value per share 140.27 132.50 124.07
Return before operating charges 14.80 9.03 9.53
Operating charges (1.30) (1.26) (1.10)
Return affer operating charges 13.50 777 8.43
Distributions (5.11) (4.24) (2.94)
Retained distributions on accumulation shares 511 4.24 2.94
Closing net asset value per share 153.77 140.27 132.50
After direct fransaction costs of * 0.00 0.00 (0.02)
Performance

Return after charges 9.62% 5.86% 6.79%
Other information

Closing net asset value (£'000) 64,317 64,959 66,993
Closing number of shares 41,826,256 46,309,011 50,560,066
Operating charges™ * 0.89% 0.92% 0.87%
Direct transaction costs™ 0.00% 0.00% 0.02%
Prices

Highest share price 154.25 141.92 132.50
Llowest share price 135.23 130.06 123.19

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 includes an element of underlying fund charges in relation to the Sub-fund holding investments in other collective investment schemes. The

Operating Charges figure is expressed as an annual percentage rate.
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MA Blended Reserve Fund (continued)

Comparative Tables (continued)
for the year ended 31 December 2025

A Income
Accounting year ended

31 December 2025
per share (p)

31 December 2024
per share (p)

31 December 2023
per share (p)

Change in net assets per share

Opening net assef value per share 109.04 106.22 101.77
Return before operating charges 11.39 7.20 7.75
Operating charges (1.00) (1.00) (0.90)
Return affer operating charges 10.39 6.20 6.85
Distributions (3.94) (3.38) (2.40)
Retained disfributions on accumulation shares — — —
Closing net asset value per share 115.49 109.04 106.22
After direct fransaction costs of * 0.00 0.00 (0.02)
Performance

Return after charges 9.53% 5.84% 6.73%
Other information

Closing net asset value (£'000) 2,613 3,149 3,546
Closing number of shares 2,262,986 2,888,378 3,338,736
Operating charges™ * 0.89% 0.92% 0.87%
Direct transaction costs™ 0.00% 0.00% 0.02%
Prices

Highest share price 118.00 112.35 107.56
Llowest share price 105.12 104.27 100.00

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 includes an element of underlying fund charges in relation to the Sub-fund holding investments in other collective investment schemes. The

Operating Charges figure is expressed as an annual percentage rate.
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MA Blended Reserve Fund (continued)

Comparative Tables (continued)
for the year ended 31 December 2025

R Accumulation
Accounting year ended

31 December 2025
per share (p)

31 December 2024
per share (p)

31 December 2023
per share (p)

Change in net assets per share

Opening net assef value per share 224.44 213.50 201.31
Return before operating charges 23.57 14.49 15.39
Operating charges (3.70) (3.55) (3.20)
Return affer operating charges 19.87 10.94 12.19
Distributions (8.14) 6.81) (4.75)
Retained disfributions on accumulation shares 8.14 6.81 4.75
Closing net asset value per share 244.31 224.44 213.50
After direct fransaction costs of * 0.00 (0.01) (0.03)
Performance

Return after charges 8.85% 5.12% 6.06%
Other information

Closing net asset value (£'000) 2,024 2,880 3,493
Closing number of shares 828,315 1,283,022 1,636,168
Operating charges™ * 1.59% 1.62% 1.57%
Direct transaction costs™ 0.00% 0.00% 0.02%
Prices

Highest share price 245.29 227.19 213.50
Llowest share price 215.95 209.49 199.16

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 includes an element of underlying fund charges in relation to the Sub-fund holding investments in other collective investment schemes. The

Operating Charges figure is expressed as an annual percentage rate.
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MA Blended Reserve Fund (continued)

Comparative Tables (continued)
for the year ended 31 December 2025

S Accumulation
Accounting year ended

31 December 2025
per share (p)

31 December 2024
per share (p)

31 December 2023
per share (p)

Change in net assets per share

Opening net assef value per share 134.64 126.93 118.61
Return before operating charges 14.23 8.65 9.13
Operating charges [0.97) (0.94) (0.81)
Return affer operating charges 13.26 /.71 8.32
Distributions 4.91) (4.07) (2.81)
Retained disfributions on accumulation shares 4.91 4.07 2.81
Closing net asset value per share 147.90 134.64 126.93
After direct fransaction costs of * 0.00 0.00 (0.02)
Performance

Return after charges 9.85% 6.07% 7.01%
Other information

Closing net asset value (£'000) 30,975 34,922 41,371
Closing number of shares 20,944,125 25,936,721 32,593,399
Operating charges™ * 0.69% 0.72% 0.67%
Direct transaction costs™ 0.00% 0.00% 0.02%
Prices

Highest share price 148.32 136.20 126.93
Llowest share price 129.88 124.61 117.90

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 includes an element of underlying fund charges in relation to the Sub-fund holding investments in other collective investment schemes. The

Operating Charges figure is expressed as an annual percentage rate.
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Comparative Tables (continued)
for the year ended 31 December 2025

S Income
Accounting year ended

31 December 2025
per share (p)

31 December 2024
per share (p)

31 December 2023
per share (p)

Change in net assets per share

Opening net assef value per share 107.17 104.20 99.63
Return before operating charges 11.20 7.06 7.60
Operating charges 0.76) (0.77) (0.68)
Return affer operating charges 10.44 6.29 6.92
Distributions (3.87) (3.32) (2.35)
Retained disfributions on accumulation shares — — —
Closing net asset value per share 113.74 107.17 104.20
After direct fransaction costs of * 0.00 0.00 (0.02)
Performance

Return after charges Q.74% 6.04% 6.95%
Other information

Closing net asset value (£'000) 1,317 1,632 2,542
Closing number of shares 1,158,088 1,522,663 2,439,213
Operating charges™ * 0.69% 0.72% 0.67%
Direct transaction costs™ 0.00% 0.00% 0.02%
Prices

Highest share price 116.19 110.41 105.50
Llowest share price 103.38 102.29 @8.00

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 includes an element of underlying fund charges in relation to the Sub-fund holding investments in other collective investment schemes. The

Operating Charges figure is expressed as an annual percentage rate.
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MA Blended Reserve Fund (continued)

Porifolio Statement
as at 31 December 2025

Market Percentage

Holding/Nominal value of total net

Value Stock description (£'000) assets (%)

COLLECTIVE INVESTMENT SCHEMES (98.82%) 100,531 99.29

ASIA PACIFIC EXCLUDING JAPAN EQUITIES (3.92%) 4,481 4.42

1,632,013 Abrdn Asia Pacific exjapan Equity Tracker Fund 2,190 2.16

282,888 Federated Hermes Asia ExJapan Equity Fund 1,285 1.27

309,763 Fidelity Asia Pacific Opportunities Fund 1,006 0.99

COMMODITIES (3.44%) 1,247 1.23

84,391 Wisdomiree Enhanced Commodity UCITS ETFT 1,247 1.23

EMERGING MARKETS EQUITIES (7.57%) 8,121 8.02

1,170,461 Artemis SmartGARP Global Emerging Markets Equity 1,972 1.95

3,180,998 legal & General Emerging Markets Equity Index Fund 4,864 4.80

84,088 Polar Capital Funds - Emerging Market Stars Fund 1,285 1.27

EUROPE EXCLUDING UK EQUITIES (2.16%) 3,297 3.25

2,652 Barings Europe Select Trust 137 0.13

325,427 BlackRock European Dynamic Fund 1,050 1.04

220,975 iShares Continental European Equity Index Fund {UK) 1,036 1.02

644,396 Lionfrust European Dynamic Fund S Accumulation+ 1,074 1.06

GLOBAL BONDS (23.51%) 25,653 25.34

57,142 HSBC Global Aggregate Bond Index Fund UCITS ETFT 577 0.57

494,488 HSBC Global Government Bond UCITS ETFT 5,151 5.09

6,604,921 iShares Corporate Bond Index Fund [UK) 11,166 11.03
Lionfrust GF Global Short Dated Corporate Bond Fund

476,764 C11 Accumulation++ 4,891 4.83

4,089,550 Royal london Corporate Bond Fund 3,868 3.82

HIGH YIELD BONDS (10.89%) 8,722 8.61

833,521 Liontrust GF High Yield Bond Fund C11 Accumulation++ 8,722 8.61

INFRASTRUCTURE (2.77%) 2,115 2.09

2,321,679 legal & General Global Infrastructure Index Fund 2,115 2.09

JAPAN EQUITIES (2.36%) 2,922 2.88

21,941 Baillie Gifford Japanese Fund 479 0.47
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MA Blended Reserve Fund (continued)

Portfolio Statement (continued)
as at 31 December 2025

Market Percentage
Holding/Nominal value of total net
Value Stock description (£'000) assets (%)
COLLECTIVE INVESTMENT SCHEMES (continued)
JAPAN EQUITIES (continued)
391,717 iShares Japan Equity Index Fund (UK) 1,428 1.41
21,322 M&G Japan Fund 1,015 1.00
MONEY MARKET INSTRUMENTS (5.85%) 3,828 3.78
15,622 BlackRock ICS Sterling Liquidity Fund 1,915 1.89
1,671,545 legal & General Cash Trust 1,913 1.89
NORTH AMERICA EQUITIES (8.92%) 10,833 10.70
73,995 Brown Advisory Beutel Goodman US Value Fund 1,054 1.04
487,217 Columbia Threadneedle American Smaller Companies Fund 618 0.61
9,568 Ftgf Franklin Putnam US large Cap Value Fund 1,086 1.07
39,771 GQG Partners US Equity Fund 665 0.66
378,613 legal & General US Index Trust 5,354 5.29
46,689 Liontrust GF Sustainable Future US Growth Fund++ 612 0.60
2,931 Loomis Sayles US Growth Equity Fund 1,444 1.43
PROPERTY (2.23%) 2,253 2.23
486,713 iShares Environment & Low Carbon Tilt Real Estate Index Fund {UK) 1,164 1.15
257,521 iShares UK Property UCITS ETFt 1,089 1.08
UK CORPORATE BONDS (4.46%) 3,723 3.68
2,636,764 Man Sterling Corporate Bond Fund 3,723 3.68
UK EQUITIES (5.02%) 6,097 6.03
233,776 IFSL Evenlode Income C Accumulation 1,019 1.01
345,228 Invesco UK Opportunities Fund 1,042 1.03
466,161 iShares UK Equity Index Fund 1,780 1.76
537,476 JO Hambro UK Dynamic Fund K Accumulation 801 0.79
393,210 Lionfrust UK Equity Fund+ Q61 0.95
418,562 WS Gresham House UK Multi Cap Income Fund 494 0.49
UK GILTS (15.72%) 17,239 17.03
274,540 Amundi UK Government Bond O-5Y DR UCITS ETFt 4,789 4.73
2,593,456 iShares UK Gilts All Stocks Index Fund (UK) 3,811 3.76
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MA Blended Reserve Fund (continued)

Portfolio Statement (continued)
as at 31 December 2025

Market Percentage
Holding/Nominal value of total net
Value Stock description (£'000) assets (%)
COLLECTIVE INVESTMENT SCHEMES (continued)
UK GILTS (continued)
1,041,818 legal & General All Stocks Gilt Index Trust 3,814 3.77
Q7,773 SPDR Bloomberg Barclays 1-5 Year Gilt UCITS ETFt 4,825 4.77
Portfolio of investments 100,531 99.29
Net other assets 715 0.71
Total net assets 101,246 100.00

Each holding listed above is either accumulation units of a Unit Trust or accumulation shares of an Open Ended Investment Company
unless otherwise indicated.

Comparative figures shown in brackets relate fo 31 December 2024.
t  Exchange Traded Fund.
+ Managed by Liontrust Fund Pariners LLP.

++ Liontrust Investment Partners LLP acts as Investment Adviser.
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MA Blended Reserve 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 6,520 3,690
Revenue 3 3,661 3,515
Expenses 4 631) 688)
Inferest payable and similar charges 6 - -
Net revenue before taxation 3,030 2,827
Toxation 5 (5) -
Net revenue after taxation 3,025 2,827
Total return before distributions 9,545 6,517
Distributions 7 (3,656) (3,515)
Change in net assets attributable to
shareholders from investment activities 5,889 3,002
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
(£7000) (£7000) (£7000) (£7000)
Opening net assets attributable to shareholders 107,542 117,945
Amounts received on issue of shares 1,556 497
Amounts paid on cancellation of shares (17,076] (17,103)
(15,520) (16,6006)
Change in net assets aftributable to shareholders
from investment activities 5,889 3,002
Retained disfributions on accumulation shares 3,335 3,201
Closing net assets attributable to shareholders 101,246 107,542
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MA Blended Reserve Fund (continued)

Balance Sheet
as at 31 December 2025

31.12.2025 31.12.2024
Notes (£'000) (£7000)
Assets
Fixed assets
Investments 100,531 106,276
Current assets:
Debtors 8 141 23
Cash and bank balances Q 1,168 1,729
Total assets 101,840 108,028
Liabilities
Creditors:
Disfribution payable (73) (88)
Other creditors 10 (521) (398)
Total liabilities (594) (486)
Net assets attributable to
shareholders 101,246 107,542
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MA Blended Reserve Fund (continued)

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 12 to 14.

2 Net capital gains

1.1.2025 to 1.1.2024 to
31.12.2025 31.12.2024
(£"000) (£7000)
The nef capifal gains comprise:
Non-derivative securities 6,516 3,660
Foreign currency gains 2 26
Capitalised management fee rebates on CIS 2 4
Net capital gains 6,520 3,690
3 Revenue
1.1.2025 to 1.1.2024 to
31.12.2025 31.12.2024
(£'000) (£'000)
Bank interest 47 216
Equity distributions on CIS holdings 435 403
Inferest distributions on CIS holdings 1,500 1,806
Management fee rebates on CIS 70 70
Non+taxable overseas dividends 216 184
Taxable overseas dividends 1,393 836
Total revenue 3,661 3,515
4 Expenses
1.1.2025 to 1.1.2024 to
31.12.2025 31.12.2024
(£000) (£'000)
Payable to the ACD or associates of the ACD:
ACD's charge 569 620
General adminisfration charges* 62 68
Total expenses 631 688

*  The audit fee for the year (bome out of the General administration charges), excluding VAT, was £9,000 (2024: £10,904). Where the total fee exceeds the
General administration charges, the shortfall will be met by the ACD.
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MA Blended Reserve 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
(£000) (£000)
a) Andlysis of the tax charge for the year
Irrecoverable UK income tax 5 -
Total tax charge [see note(b)] 5 -

b) Factors affecting the tax charge for the year
The faxation assessed for the year is lower (2024 lower) 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 3,030 2,827

Corporation tax at 20% (2024 - 20%) 606 565
Effects of:

Capitalised income subject to tax - 1

Irrecoverable UK income tax 5 -

Movement in unrecognised tax losses 476) (449)

Revenue not subject fo fax (130) (117)

Total tax charge [see note(a)] 5 -

Authorised invesiment companies with variable capital are exempt from UK tax on capital gains. Therefore, any capital refurn is
not included in the above reconciliation.

c) Deferred tax
At the year end there is a potential deferred tax asset of £4,987,000 (2024: £5,463,000) due o tax losses of
£24,936,000 (2024: £27,316,000). 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 _ _

Total interest payable and similar charges - -
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7 Distributions

1.1.2025 to 1.1.2024 to
31.12.2025 31.12.2024
(£000) (£000)
Interim distribution 1,624 1,418
Final distribution 1,853 1,942
3,477 3,360
Amounts deducted on cancellation of shares 198 160
Amounts received on issue of shares (19) (5)
Distributions 3,656 3,515
The distributable amount has been calculated as follows:
Net revenue affer taxation 3,025 2,827
Add: ACD's charge reimbursed by capital 569 620
Add: Other expenses reimbursed by capifal 62 68
Distributions 3,656 3,515
The distribution per share is sef out in the tables on page 145.
8 Debtors
31.12.2025 31.12.2024
(£7000) (£7000)
Accrued management fee rebates on CIS 46 18
Amounts receivable for issue of shares 87
Income tax recoverable 8 5
Total debtors 141 23
9 Cash and bank balances
31.12.2025 31.12.2024
(£7000) (£7000)
Cash and bank balances 1,168 1,729
Total cash and bank balances 1,168 1,729
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10

11

12

13

Creditors
31.12.2025 31.12.2024
(£°000) (£'000)
Accrued expenses 5 5
Accrued ACD's charge 48 51
Amounts payable for cancellation of shares 468 342
Total other creditors 521 398

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

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 associafes 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 £631,000 (2024: £688,000).
The balance due to Liontrust Fund Pariners LLP and its associates in respect of expenses at the year end was £53,000 (2024:

£56,000).

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 units and shares in regulated collective investment schemes, securities and other investments;

e derivative transactions for investment purposes as well as 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 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.
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Risk management policies (continued)

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 each collective investment scheme, investment trust or other investment vehicle has individual underlying asset types
that also meet an acceptable risk reward profile. Futures contracts may be used to hedge against market price risk where
deemed appropriate for efficient portfolio management purposes and for investment purposes.

Investments in Collective Investment Schemes with an exposure in emerging markets may be more volatile than investments in
more developed markets from fime fo time, as some of these markets have relatively unstable economies based on only a few
industries and securities markets that trade only a limited number of securities.

Investments in Collective Investment Schemes with an exposure in the shares of individual companies are subject to a wide
range of risks that may cause their prices fo fluctuate over time. The value of those financial instruments is not fixed and may go
down as well as up. This may be as a result of a specific factor affecting the value of an individual instrument or may be
caused by general market factors (such as government policy or the health of the underlying economy) which can affect the
entire portfolio.

The Subfund's investment portfolio is monitored by the ACD in pursuance of ifs invesiment objective and policy as set out in the
Prospectus. The Sub-fund seeks to minimise all of the above mentioned risks by holding diversified portfolios of investments.

The sensitivity of the Sub-fund to market price risk is esfimated below which shows the expected change in the market value of
the Sub-fund when the Subfund performance changes by 5%. These percentage movements are based on the ACD's esftimate
of reasonably possible market movements over the course of a year.

A 5% increase in the value of the Subfund'’s portfolio would have the effect of increasing the return and net assets by
£5,027,000 (2024: £5,314,000). A 5% decrease would have an equal and opposite effect.

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 af 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 Subfund did not materially use derivatives in the current or prior year and the level of leverage employed by the Sub-fund
during the current or prior year is not considered to be significant.
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Risk management policies (continued)

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 investments may be significantly affected by currency risk
movements as some of the assets and income are denominated in currencies other than Sterling, which is the Company's
functional and reporting currency.

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;

o Movements in exchange rates affecting shorterm timing differences; and

o 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 majority of the Subfund's financial assets and liabilities are denominated in the Sub-fund’s functional currency. As a result,
the Subfund is not subject to significant amounts of risk due to fluctuations in the prevailing level of currency exchange rates.
Therefore, no exchange rafe sensitivity analysis has been prepared for these.

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.

Subfunds which hold cash balances and invest in fixed inferest securities will be subject to interest rafe risk. As a result, the Sub-
fund is subject to the risk of potentially adverse movements in the prevailing level of market interest rafes.

The Sub-fund invests predominantly in CIS and therefore has no significant direct exposure fo inferest rate risk. As the Sub-fund
has no direct exposure fo inferest rafe risk no interest rate risk table or sensitivity analysis has been prepared, however the ACD
may fake a particular view on the interest rate movements and may alter investment strategies accordingly.

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

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

Subfunds investing in smaller companies, emerging markets, high yield bonds, alternatives and property or OTC derivatives
hold transferable securities that may be less liquid than the securities of larger companies as a result of lower trading volumes or
restrictions on frading. The Subfunds that invest in collective investment schemes that themselves may hold illiquid assets are
also exposed fo the risk of suspensions of dealing in those collective investment schemes.

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.
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Risk management policies (continued)

Liquidity risk (confinued)
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 meeting ifs financial obligation. Invesiments may be
adversely affected if any of the institutions with which money is deposited or invested suffers insolvency or other financial
difficulties or the credit rating of the bearers of the bonds held by the Subfund are downgraded.

The Subfund may enter info transactions in financial instruments (directly, or through purchasing the units of collective investment
schemes, including derivatives] which exposes it to the risk that one party to a financial instrument will cause a financial loss for
the other party by failing to 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.

Subfunds are also exposed to credit risk indirectly by the activities of collective investment schemes in which they invest. In
general, the Company will only invest in regulated collective investment schemes and in any case the Invesiment Manager will
ensure that underlying schemes have equivalent credit risk management processes in place to those described above.

At the balance sheet date, there were no counterparties to open derivative confracts (2024: none). At the yearend collateral of
£nil (2024: £nil) was received; collateral pledged was £nil (2024: £nil) and none (2024: none) of the Subfunds’ 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 its global custodian. The longferm credit rating of the parent company of the Depositary and
Custodian, The Bank of New York Mellon Corporation, as at 31 December 2025 and 31 December 2024 was A (Standard

& Poor's rating).

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 assets 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
credifor of BNYMSA in respect of any cash deposits.

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

140




LIONTRUST MULTI-ASSET INVESTMENTS ICVC |l

MA Blended Reserve Fund (continued)

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

13 Risk management policies (continued)

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 17,678 —
Level 2: Observable market data 82,853 —
100,531 -
Assets Liabilities
31.12.2024 (£'000) (£000)
level 1: Quoted prices 22,855 —
Level 2: Observable market data 83,421 —
106,276 -
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.
14 Share movement
For the year ending 31 December 2025
Opening Shares Shares Shares Closing
shares issued redeemed converted shares
A Accumulation 46,309,011 142,107 (4,575,899 (48,963 41,826,256
A Income 2,888,378 12,383 (637,134] (641) 2,262,986
R Accumulation 1,283,022 30,570 (485,277) — 828,315
S Accumulation 25,936,721 704,818 (5,748,363 50,949 20,944,125
S Income 1,522,663 259,106 (624,332) 651 1,158,088
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15  Portfolio transaction costs
for the year ending 31 December 2025

Transaction

Value Commissions Taxes
Purchases (excluding derivatives) (£'000) (£'000) % (£'000) %
Collective investment schemes 42,935 - - - -
Total purchases 42,935 - -
Total purchases including transaction costs 42,935

Transaction

Value Commissions Taxes
Sales (excluding derivatives) (£'000) (£'000) % (£7000) %
Collective investment schemes 55,109 2 - - -
Total sales 55,109 2 -
Total sales net of transaction costs 55,107
Total transaction costs 2 -

Total transaction costs
as a % of average net assets - -
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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) %
Collective investment schemes 42,670 ] - - -
Total purchases 42,670 1 -
Total purchases including transaction costs 42,671

Transaction

Value Commissions Taxes
Sales (excluding derivatives) (£'000) (£'000) % (£7000) %
Collective investment schemes 53,733 2 - - -
Total sales 53,733 2 -
Total sales net of transaction costs 53,731
Total transaction costs 3 -

Total transaction costs
as a % of average net assets - -

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.

For the Subfund's investment in collective invesiment scheme holdings there will potentially be dealing spread costs applicable
fo purchases and sales. However, additionally there are indirect fransaction costs suffered in those underlying funds, throughout
the holding period for the insfruments, which are not separately identifiable and do not form part of the analysis above.

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 0.04% (2024: 0.06%).
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16  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 S Accumulation share class has increased by 2.71% to 17 April 2026. The other

share classes in the Subfund have moved by a similar magnitude.
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Final distribution
Group 1 - Shares purchased prior to 1 July 2025
Group 2 - Shares purchased 1 July 2025 o 31 December 2025

Distribution paid  Distribution paid

Net Revenue Equalisation* 31.1.2026 31.1.2025

Pence Pence Pence Pence

per share per share per share per share

A Accumulation - Group 1 2.8125 — 2.8125 2.5320
A Accumulation - Group 2 0.4786 2.3339 2.8125 2.5320
A Income - Group 1 21517 — 21517 2.0044
A Income - Group 2 1.5407 0.6110 21517 2.0044
R Accumulation - Group 4.4792 — 4.4792 4.0597
R Accumulation - Group 2 1.0717 3.4075 4.4792 4.0597
S Accumulation - Group 1 2.7032 — 2.7032 2.4289
S Accumulation - Group 2 0.8029 1.9003 2.7032 2.4289
S Income - Group 1 21177 — 21177 1.9689
S Income - Group 2 0.2179 1.8998 21177 1.9689

Interim distribution
Group 1 - Shares purchased prior fo 1 January 2025
Group 2 - Shares purchased 1 January 2025 to 30 June 2025

Distribution paid  Distribution paid

Net Revenue Equalisation* 31.7.2025 31.7.2024

Pence Pence Pence Pence

per share per share per share per share

A Accumulation - Group 1 2.2941 - 2.2941 1.7119
A Accumulation - Group 2 1.4212 0.8729 2.2941 1.7119
A Income - Group 1 1.7837 — 1.7837 1.3728
A Income - Group 2 1.4545 0.3292 1.7837 1.3728
R Accumulafion - Group 1 3.6649 — 3.6649 2.7541
R Accumulation - Group 2 3.6649 — 3.6649 2.7541
S Accumulation - Group 1 2.2034 - 2.2034 1.6406
S Accumulation - Group 2 1.0371 1.1663 2.2034 1.6406
S Income - Group 1 1.7543 — 1.7543 1.3472
S Income - Group 2 0.1125 1.6418 1.7543 1.3472

* 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 not 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 Subfund seeks to generate a monthly income.

Investment Policy
The Subfund is an acfively managed fund of funds.

The Subfund invests at least 70% of its assefs in other funds (underlying funds), including funds which are traded on stock exchanges
(investment trusts and exchange traded funds), other closed-ended funds and funds which are managed by the ACD or ifs associates.

The underlying funds will primarily (meaning at least 70%) invest in debt instruments (bonds) issued by companies, governments and
other institutions, and debt instruments which can easily be converted info cash [money market instruments).

The Sub-fund may also invest directly or indirectly (through underlying funds| in a range of asset classes and financial instruments
including shares, bonds including money market instruments, freely tfransferable rights to buy other investments af a future date
(warranfs), financial contracts that derive their values from those of other investment instruments or indices (derivatives) and deposits.

The Sub-fund may also obtain indirect exposure to property through investment in Real Estate Investment Trusts (REITs] and shares in
property investment companies, and may engage in sfock-lending and borrowing.

When investing directly in debt instruments, the Sub-fund will favour investment grade securities (that is, securities with a credit rafing of
at least BBB- as rated by Standard and Poors, or Baa3 as rated by Moody's], but the Sub-fund may also invest in non-investment grade

securities.

When required to manage liquidity, or the Subfund's risk, the Subfund may hold its assets in cash or deposits and money market
instruments.

The Subfund may use derivatives fo help achieve the investment objective (investment purposes) as well as to reduce risk or to manage
the Subfund more efficiently (often referred to as “efficient portfolio management”).
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Investment review

Market review

Global financial markets delivered broadly positive returns in 2025 amid moderating inflation, resilient earnings, shifting monetary
policy expectations, uneven growth and ongoing geopolitical uncertainty. These dynamics drove divergence in performance across
regions and asset classes.

For Multi-Asset investors, the year reinforced the importance of diversified, balanced and globally exposed portfolios.

Global equities recorded a third consecutive year of double-digit gains, rewarding our positive tactical positioning. Several major
indices ended the year near record or multi-year highs. Invesfors increasingly rotated away from US equities — where we held a
relatively low allocation — towards cheaper regions including the UK, emerging markets and Asia exJapan, where we were
overweight. This shift reflected a weaker US dollar, more attractive valuations outside the US and reduced enthusiasm for mega-cap US
fechnology stocks.

European equities delivered the strongest returns in sferling terms, supported by increased defence and infrastructure spending plans in
Germany. UK, emerging market and Asia Pacific exJapan equities also performed strongly, benefitting from improving sentiment and
affractive valuations af the start of the year. A weaker US dollar further supported emerging markets and Asia exJapan by easing their

debt burdens.

Clobal fixed income markets were generally positive amid monetary easing, although concems over US fiscal sustainability infroduced
volatility in long-dated Treasuries. UK gilts rallied later in the year after the autumn budget alleviated persistent concems around fiscal
credibility. Our tactical overweights in global high yield and corporate bonds, alongside underweights in gilts and global ex-UK fixed
income, supported refurns.

Alternatives contributed positively, with renewed investor interest in real estate and infrastructure following earlier repricing, while
commodities edged higher.

Overall, 2025 highlighted that disciplined asset allocation and genuine diversification—across regions, styles and return
drivers—remain the key drivers of longferm outcomes in complex and uncertain markets.

Performance
In the twelve months to 31 December 2025, the Liontrust MA Monthly High Income Fund (S Income] refurned 9.1%*.

*Source of discrete performance data: Financial Express, as at 31.12.2025 . Please note that total return has been calculated at
midday whereas the financial statements are at close of business.

Performance analysis
The Sub-fund is mainly invested in fixed income, in line with its objective of generating monthly income, with smaller allocations to
equities and alternafives.

All our sub-asset class exposures delivered posifive contributions fo performance. Fixed income generated the sfrongest asset class
contribution.

Within the Subfund’s fixed income exposure, global exUK fixed income delivered the most significant contribution, but global high
yield and corporate bonds also performed strongly. The leading fixed income contributors to overall performance included Liontrust GF
High Yield Bond, Pimco GIS Income, Man Sterling Corporate Bond, Ml TwentyFour Monument Bond and Royal London Corporate
Bond.

In equities, the US and the UK delivered the strongest confributions through L&G UK Index, L&G US Index, M&G Japan, JP Morgan
Emerging Markets Income and Schroder US Equity Income Maximiser.

Alternatives contributed significantly to performance over the year, although L&G Global Real Estate Dividend Index was the only
holding overall to weigh on performance.
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Performance analysis (continued)
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 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 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

Lionfrust GF High Yield Bond Fund C11 Accumulation **
Liontrust GF High Yield Bond Fund C5 Distribution **
HSBC Global Government Bond UCITS ETF

Liontrust GF Global Short Dated Corporate Bond Fund
C11 Accumulation **

Liontrust GF Global Short Dated Corporate Bond Fund
C10 Hedged Accumulation **

MI TwentyFour - Monument Bond Fund

PIMCO Global Investors Series Income Fund
Schroder US Equity Income Maximiser Fund

legal & General US Index Trust

iShares UK Property UCITS ETF

+*  liontrust Investment Partners LLP acts as Investment Adviser.

Liontrust GF High Yield Bond Fund C5 Distribution **
Vanguard Global Aggregate Bond UCITS ETF
HSBC Global Aggregate Bond Index Fund

Aegon High Yield Bond Fund

Barings Global High Yield Bond Fund

Liontrust GF Global Short Dated Corporate Bond Fund
C10 Hedged Accumulation **

Barings Emerging Markets Sovereign Debt Fund
legal & General UK Index Trust

JPM US Equity Income Fund

JPM Emerging Markets Income
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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 on 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 4 primarily for its balanced exposure to higher and lower risk assets.

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:

o Credit Risk: There is a risk that an investment will fail to make required payments and this may reduce the income paid fo the Sub-
fund, or its capital value.

o Counferparty Risk: The insolvency of any institutions providing services such as safekeeping of assefs or acting as counterparty fo
derivatives or other instruments, may expose the Sub-fund to financial loss;

o liquidity Risk: If underlying funds suspend or defer the payment of redemption proceeds, the Subfund's ability to meet redemption
requests may also be affected;

o Interest Rafe Risk: Fluctuations in inferest rates may affect the value of the Subfund and your investment;

o Emerging Markets Risk: The Subfund may invest in less economically developed markets (emerging markets| which can involve
greater risks than well developed economies;

o Currency Risk: The Subfund invests in overseas markets and the value of the Subfund may fall or rise as a result of changes in
exchange rates.

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 dafa
providers, given the evolving nature of ESG.

For full details of the Subfund's risks, please see the Prospectus which may be obtained from Liontrust (af the address on page 1) or
online at www.lionfrust.com.
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A Accumulation
Accounting year ended

31 December 2025
per share (p)

31 December 2024
per share (p)

31 December 2023
per share (p)

Change in net assets per share

Opening net assef value per share 133.49 125.54 117.47
Return before operating charges 12.94 9.29 9.35
Operating charges (1.34) (1.34) (1.28)
Return affer operating charges 11.60 /.95 8.07
Distributions 6.30) (5.58) (5.16)
Retained disfributions on accumulation shares 6.30 5.58 5.16
Closing net asset value per share 145.09 133.49 125.54
After direct fransaction costs of * 0.00 0.00 (0.02)
Performance

Return after charges 8.69% 6.33% 6.87%
Other information

Closing net asset value (£'000) 16,565 17,079 18,094
Closing number of shares 11,417,262 12,794,338 14,413,035
Operating charges™ * 0.97% 1.03% 1.07%
Direct transaction costs™ 0.00% 0.00% 0.01%
Prices

Highest share price 145.07 135.13 125.55
Llowest share price 130.29 123.85 115.43

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 includes an element of underlying fund charges in relation to the Sub-fund holding investments in other collective investment schemes. The

Operating Charges figure is expressed as an annual percentage rate.
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A Income
Accounting year ended

31 December 2025
per share (p)

31 December 2024
per share (p)

31 December 2023
per share (p)

Change in net assets per share

Opening net assef value per share 82.73 81.21 79.38
Return before operating charges /.88 5.92 6.10
Operating charges (0.82) (0.85) (0.85)
Return affer operating charges /.06 5.07 5.25
Distributions (3.85) (3.55) (3.42)
Retained disfributions on accumulation shares — — —
Closing net asset value per share 85.94 82.73 81.21
After direct fransaction costs of * 0.00 0.00 (0.01)
Performance

Return after charges 8.53% 6.24% 6.61%
Other information

Closing net asset value (£'000) 18,540 19,566 21,551
Closing number of shares 21,572,335 23,651,927 26,537,867
Operating charges™ * 0.97% 1.03% 1.07%
Direct transaction costs™ 0.00% 0.00% 0.01%
Prices

Highest share price 87.28 84.82 83.12
Llowest share price 80.00 80.11 75.49

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 includes an element of underlying fund charges in relation to the Sub-fund holding investments in other collective investment schemes. The

Operating Charges figure is expressed as an annual percentage rate.
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R Accumulation
Accounting year ended

31 December 2025
per share (p)

31 December 2024
per share (p)

31 December 2023
per share (p)

Change in net assets per share

Opening net assef value per share 180.29 170.74 160.88
Return before operating charges 17.41 12.60 12.74
Operating charges (3.11) (3.05) (2.88)
Return affer operating charges 14.30 Q.55 9.86
Distributions (8.49) (7.56) (7.04)
Retained disfributions on accumulation shares 8.49 7.56 7.04
Closing net asset value per share 194.59 180.29 170.74
After direct fransaction costs of * [0.01) 0.00 (0.02)
Performance

Return after charges 7.93% 5.59% 6.13%
Other information

Closing net asset value (£'000) 1,283 1,413 1,513
Closing number of shares 659,459 783,798 885,823
Operating charges™ * 1.67% 1.73% 1.77%
Direct transaction costs™ 0.00% 0.00% 0.01%
Prices

Highest share price 194.55 182.58 170.76
Llowest share price 175.63 168.38 157.20

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 includes an element of underlying fund charges in relation to the Sub-fund holding investments in other collective investment schemes. The

Operating Charges figure is expressed as an annual percentage rate.
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S Accumulation
Accounting year ended

31 December 2025
per share (p)

31 December 2024
per share (p)

31 December 2023
per share (p)

Change in net assets per share

Opening net assef value per share 131.24 123.18 115.02
Return before operating charges 12.74 Q.12 9.18
Operating charges (1.05) (1.06) (1.02)
Return affer operating charges 11.69 8.06 8.16
Distributions 6.20) (5.48) (5.06)
Retained disfributions on accumulation shares 6.20 5.48 5.06
Closing net asset value per share 142.93 131.24 123.18
After direct fransaction costs of * 0.00 0.00 (0.02)
Performance

Return after charges 8.91% 6.54% 7.09%
Other information

Closing net asset value (£'000) 1,495 1,305 1,279
Closing number of shares 1,046,177 094,329 1,038,605
Operating charges™ * 0.77% 0.83% 0.87%
Direct transaction costs™ 0.00% 0.00% 0.01%
Prices

Highest share price 142.91 132.84 123.18
Llowest share price 128.16 121.53 113.22

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 includes an element of underlying fund charges in relation to the Sub-fund holding investments in other collective investment schemes. The

Operating Charges figure is expressed as an annual percentage rate.
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S Income 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 84.84 83.12 81.07
Return before operating charges 8.10 6.06 6.25
Operating charges 0.67) (0.70) (0.70)
Return affer operating charges /.43 5.36 5.55
Distributions (3.95) (3.64) (3.50)
Refained distributions on accumulation shares — — —
Closing net asset value per share 88.32 84.84 83.12
After direct fransaction costs of * 0.00 0.00 (0.01)
Performance

Return after charges 8.76% 6.45% 6.85%
Other information

Closing net asset value (£'000) 1,826 1,592 1,810
Closing number of shares 2,067,395 1,875,051 2,178,080
Operating charges™ * 0.77% 0.83% 0.87%
Direct transaction costs* 0.00% 0.00% 0.01%
Prices

Highest share price 89.67 86.98 84.92
Llowest share price 82.10 82.01 77.24

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 includes an element of underlying fund charges in relation to the Sub-fund holding investments in other collective investment schemes. The
Operating Charges figure is expressed as an annual percentage rate.
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Market Percentage

Holding/Nominal value of total net

Value Stock description (£'000) assets (%)

COLLECTIVE INVESTMENT SCHEMES (99.31%) 39,320 99.02

ASIA PACIFIC EXCLUDING JAPAN EQUITIES (2.79%) 865 2.18

266,215 Fidelity Asia Pacific Opportunities Fund 865 2.18

ASSET BACKED SECURITIES (8.40%) 4,275 10.77

3,012,234 MI TwentyFour - Monument Bond Fund 4,275 10.77

COMMODITIES (0.00%) 230 0.58

15,554 Wisdomiree Enhanced Commodity UCITS ETFT 230 0.58

EUROPE EXCLUDING UK EQUITIES (0.72%) 828 2.09

177,680 BlackRock Continental European Income Fund 395 1.00

351,895 Lionfrust European Dynamic Fund S Accumulation+ 433 1.09

GLOBAL BONDS (31.39%) 11,826 29.78

244,887 HSBC Global Government Bond UCITS ETFT 2,551 6.42
Lionfrust GF Global Short Dated Corporate Bond Fund

233,759 C11 Accumulation++ 2,398 6.04

456,192 PIMCO Global Investors Series Income Fund 4,284 10.79

2,741,828 Royal london Corporate Bond Fund 2,593 6.53

GLOBAL EMERGING DEBT (8.65%) 887 2.23

1,073,622 JPM Emerging Markets Income 88/ 2.23

HIGH YIELD BONDS (14.50%) 7,399 18.63

707,041 Liontrust GF High Yield Bond Fund C11 Accumulation++ 7,399 18.63

INFRASTRUCTURE (1.15%) 481 1.21

639,494 legal & General Global Infrastructure Index Fund 481 1.21

JAPAN EQUITIES (2.05%) 940 2.37

24,990 M&G Japan Fund Q40 2.37

NORTH AMERICA EQUITIES (4.34%) 1,299 3.27

125,785 legal & General US Index Trust 1,299 3.27
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Market Percentage

Holding/Nominal value of total net

Value Stock description (£'000) assets (%)
COLLECTIVE INVESTMENT SCHEMES (continued)

PROPERTY (1.12%) 710 1.78

92,187 iShares Environment & Low Carbon Tilt Real Estate Index Fund (UK) 220 0.55

115,812 iShares UK Property UCITS ETFt 490 1.23

UK CORPORATE BONDS (6.73%) 2,512 6.33

2,376,895 Man Sterling Corporate Bond Fund 2,512 6.33

UK EQUITIES (8.70%) 2,581 6.51

621,973 legal & General UK Index Trust 1,324 3.34

283,095 WS Evenlode Income Fund 721 1.82

495,149 WS Gresham House UK Multi Cap Income Fund 536 1.35

UK GILTS (8.77%) 3,215 8.09

35,574 Amundi UK Government Bond O-5Y DR UCITS ETFt 621 1.56

1,765,480 iShares UK Gilts All Stocks Index Fund (UK) 2,504 6.53

US EQUITIES (0.00%) 1,272 3.20

1,572,813 Schroder US Equity Income Maximiser Fund 1,272 3.20

Portfolio of investments 39,320 99.02

Net other assets 389 0.98

Total net assets 39,709 100.00

Each holding listed above is either accumulation units of a Unit Trust or accumulation shares of an Open Ended Investment Company
unless otherwise indicated.

Comparative figures shown in brackets relate fo 31 December 2024.
t  Exchange Traded Fund.
+ Managed by Liontrust Fund Partners LLP.

++ Liontrust Investment Partners LLP acts as Investment Adviser.
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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 gains 2 1,757 1,076
Revenue 3 1,835 1,859
Expenses 4 (268) (289)
Inferest payable and similar charges 6 - -
Net revenue before taxation 1,567 1,570
Taxation 5 - -
Net revenue after taxation 1,567 1,570
Total return before distributions 3,324 2,646
Distributions 7 (1,835) (1,859)
Change in net assets attributable to
shareholders from investment activities 1,489 787
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 40,955 44,247
Amounts received on issue of shares 1,124 1,648
Amounts paid on cancellation of shares 4,731) (6,603)
(3,607) (4,955)
Change in net assets aftributable to shareholders
from investment activities 1,489 /87
Retained distributions on accumulation shares 868 869
Unclaimed distributions 4 7
Closing net assets atiributable to shareholders 39,709 40,955
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Balance Sheet
as at 31 December 2025

31.12.2025 31.12.2024
Notes (£'000) (£7000)
Assets
Fixed assets
Investments 39,320 40,671
Current assets:
Debtors 8 89 61
Cash and bank balances Q 570 681
Total assets 39,979 41,413
Liabilities
Creditors:
Distribution payable (2471) (270)
Other creditors 10 (29) (188)
Total liabilities (270) (458)
Net assets attributable to
shareholders 39,709 40,955
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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 12 to 14.

2 Net capital gains

1.1.2025 to 1.1.2024 to
31.12.2025 31.12.2024
(£'000) (£'000)
The nef capifal gains comprise:
Non-derivative securities 1,756 1,074
Capitalised management fee rebates on CIS 1 2
Net capital gains 1,757 1,076
3 Revenue
1.1.2025 to 1.1.2024 to
31.12.2025 31.12.2024
(£'000) (£'000)
Bank interest 19 26
Equity distributions on CIS holdings 225 218
Inferest distributions on CIS holdings 687 830
Management fee rebates on CIS 24 3
Non-axable overseas dividends 16 -
Taxable overseas dividends 864 782
Total revenue 1,835 1,859
4 Expenses
1.1.2025 to 1.1.2024 to
31.12.2025 31.12.2024
(£7000) (£'000)
Payable to the ACD or associates of the ACD:
ACD’s charge 244 263
General administration charges* 24 26
Total expenses 268 289

*  The audit fee for the year (bome out of the General administration charges), excluding VAT, was £9,000 (2024: £10,904). Where the total fee exceeds the
General administration charges, the shortfall will be met by the ACD.
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5 Taxation
1.1.2025 to 1.1.2024 to
31.12.2025 31.12.2024
(£7000) (£7000)

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

b) Factors affecting the tax charge for the year
The taxation assessed for the year is lower (2024 lower) 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) (£000)

Net revenue before taxation 1,567 1,570

Corporation tax at 20% (2024 - 20%) 313 314
Effects of:

Revenue not subject fo tax (48) (43)

Tax deductible interest distributions (265) 271)

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

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 fax asset of £2,653,000 (2024: £2,653,000) due o tax losses of
£13,267,000 (2024: £13,267,000. 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) (£7000)

Overdraft interest _ _

Total interest payable and similar charges - -
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7 Distributions

1.1.2025 to 1.1.2024 to
31.12.2025 31.12.2024
(£000) (£000)
First Interim 126 122
Second Interim 125 121
Third Interim 124 122
Fourth Interim 123 120
Fifth Interim 122 119
Sixth Interim 122 118
Seventh Interim 120 117
Eighth Inferim 19 114
Ninth Interim 118 113
Tenth Inferim 117 112
Eleventh Interim 117 111
Final 472 526
1,805 1,815
Amounts deducted on cancellation of shares 41 52
Amounts received on issue of shares (171) (8)
Distributions 1,835 1,859
The distributable amount has been calculated as follows:
Net revenue after taxation 1,567 1,570
Add: ACD's charge reimbursed by capital 244 263
Add: Other expenses reimbursed by capital 24 26
Distributions 1,835 1,859
The distribution per share is sef out in the tables on pages 171 to 176.
8 Debtors
31.12.2025 31.12.2024
(£7000) (£7000)
Accrued management fee rebates on CIS 17 2
Accrued revenue 51 51
Amounts receivable for issue of shares 4 ]
Income tax recoverable 17 7
Total debtors 89 61
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10

11

12

13

Cash and bank balances

31.12.2025 31.12.2024

(£7000) (£7000)

Cash and bank balances 570 681

Total cash and bank balances 570 681
Creditors

31.12.2025 31.12.2024

(£'000) (£°000)

Accrued expenses 2 2

Accrued ACD's charge 21 22

Amounts payable for cancellation of shares 6 164

Total other creditors 29 188

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

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

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 10.

The total expenses due to Liontrust Fund Partners LLP and its associates for the year was £268,000 (2024: £289,000).
The balance due to Liontrust Fund Partners LLP and its associates in respect of expenses at the year end was £23,000 (2024:

£24,000).

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

e units and shares in regulated collective investment schemes, securities and other investments;

e derivative transactions for invesiment purposes as well as 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.
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Risk management policies (continued)
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 Subfund, alongside an independent risk function, has used a combination of risk measurements and limits to measure and
monitor portfolio risk. This is in line with the 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 industry
sectors whilst continuing to follow the Sub-fund's investment objective. An individual Subfund ACD has responsibility for
monitoring the existing porifolio, in accordance with the overall asset allocation parameters described above and seeks to
ensure that each collective investment scheme, investment frust or other investment vehicle has individual underlying asset types
that also meet an acceptable risk reward profile. Futures contracts may be used to hedge against market price risk where
deemed appropriate for efficient portfolio management purposes and for invesiment purposes.

Investments in Collective Investment Schemes with an exposure in emerging markets may be more volatile than investments in
more developed markets from time fo time, as some of these markets have relatively unstable economies based on only a few
industries and securities markets that frade only a limited number of securities.

Investments in Collective Investment Schemes with an exposure in the shares of individual companies are subject fo a wide
range of risks that may cause their prices to fluctuate over time. The value of those financial instruments is not fixed and may go
down as well as up. This may be as a result of a specific factor affecting the value of an individual instrument or may be
caused by general market factors [such as government policy or the health of the underlying economy) which can affect the
enfire portfolio.

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. The Subfund seeks to minimise all of the above mentioned risks by holding diversified portfolios of investments.

The sensitivity of the Sub-fund to market price risk is estimated below which shows the expected change in the market value of
the Subfund when the Subfund performance changes by 5%. These percentage movements are based on the ACD's estimate
of reasonably possible market movements over the course of a year.

A 5% increase in the value of the Subfund'’s portfolio would have the effect of increasing the return and net assets by

£1,966,000 (2024: £2,034,000). A 5% decrease would have an equal and opposite effect.

The Subfund is required to calculate its exposure to derivatives on a daily basis using one of two alternate methods, the
Commitment Approach or Value at Risk (VaR).

The calculation of conversion methods for the commitment approach for standard derivatives is 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.
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Risk management policies (continued)

Market price risk (continued)

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

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 Movements in exchange rates affecting shorterm fiming differences; and

e Movements in exchange rates affecting the income received.

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

The majority of the Subfund's financial assets and liabilities are denominated in the Subfund’s functional currency. As a result,
the Sub-fund is not subject to significant amounts of risk due to fluctuations in the prevailing level of currency exchange rates.
Therefore, no exchange rate sensitivity analysis has been prepared for these.

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

Subfunds which hold cash balances and invest in fixed interest securities will be subject to interest rate risk. As a result, the Sub-
fund is subject to the risk of potentially adverse movements in the prevailing level of market interest rates.

The Subfund invests predominantly in CIS and therefore has no significant direct exposure to interest rate risk. As the Subfund
has no direct exposure fo inferest rafe risk no interest rate risk table or sensitivity analysis has been prepared, however the ACD
may fake a particular view on the interest rate movements and may alter investment strategies accordingly.

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.
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Risk management policies (continued)

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

Subfunds investing in smaller companies, emerging markets, high yield bonds, alternatives and property or OTC derivatives
hold transferable securities that may be less liquid than the securities of larger companies as a result of lower trading volumes or
restrictions on frading. The Subfunds that invest in collective investment schemes that themselves may hold illiquid assets are
also exposed fo the risk of suspensions of dealing in those collective invesiment schemes.

The main liquidity risk of the Subfund is the redemption of any shares that investors 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 o 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 (directly, or through purchasing the units of collective investment
schemes, including derivatives) which exposes it fo the risk that one party to a financial instrument will cause a financial loss for
the other party by failing fo discharge an obligation.

The Sub-fund 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.

Subfunds are also exposed to credit risk indirectly by the activities of collective investment schemes in which they invest. In
general, the Company will only invest in regulated collective investment schemes and in any case the Investment Manager will
ensure that underlying schemes have equivalent credit risk management processes in place to those described above.

At the balance sheet date, there were no counterparties to open derivative contracts (2024: none). At the yearend collateral of
£nil (2024: £nil) was received; collateral pledged was £nil (2024 £nil) and none {2024 none| of the Subfunds’ financial

assets were past due or impaired.

The Depositary is responsible for the safe-keeping of assets and has appointed the Bank of New York Mellon, S.A./NLV.,
london Branch ("BNYMSA") as its global custodian. The longterm credit rating of the parent company of the Depositary and
Custodian, The Bank of New York Mellon Corporation, as at 31 December 2025 and 31 December 2024 was A (Standard
& Poor's rating).

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. BNYMSA 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 assefs of BNYMSA and BNYM.
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for the year ended 31 December 2025

13 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 BNYM and or one of its agents or affiliates may cause the Subfund's rights with respect to its assets to 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 (£7000) (£7000)
level 1: Quoted prices 3,892 —
level 2: Observable market data 35,428 —
39,320 -

Assets Liabilities

31.12.2024 (£7000) (£7000)
level 1: Quoted prices 7,734 —
Level 2: Observable market data 32,937 —
40,671 -

level 1: Unadjusted quoted price in an active market for an identical instrument;
level 2: Valuation techniques using observable inputs other than quoted prices within level 1;
level 3: Valuation techniques using unobservable inputs.
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14 Share movement
For the year ending 31 December 2025

Opening Shares Shares Shares Closing

shares issued redeemed converted shares

A Accumulation 12,794,338 (1,172) (1,426,508 50,604 11,417,262
A Income 23,651,927 166,603 (2,141,523) (104,672) 21,572,335
R Accumulation 783,798 — (124,339) — 659,459
S Accumulation 094,329 275,841 (223,993) — 1,046,177
S Income 1,875,951 697,762 (528,001) 21,683 2,067,395
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15  Portfolio transaction costs
for the year ending 31 December 2025

Transaction

Value Commissions Taxes
Purchases (excluding derivatives) (£'000) (£'000) % (£'000) %
Collective investment schemes 26,926 - - - -
Total purchases 26,926 - -
Total purchases including transaction costs 26,926

Transaction

Value Commissions Taxes
Sales (excluding derivatives) (£'000) (£'000) % (£7000) %
Collective investment schemes 30,180 ] - - -
Total sales 30,180 1 -
Total sales net of transaction costs 30,179
Total transaction costs 1 -

Total transaction costs
as a % of average net assets - -

168




LIONTRUST MULTI-ASSET INVESTMENTS ICVC |l

MA Monthly High Income Fund (continued)

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

15  Portfolio transaction costs (continued)
for the year ending 31 December 2024

Transaction

Value Commissions Taxes
Purchases (excluding derivatives) (£'000) (£'000) % (£'000) %
Collective investment schemes 3,428 - - - -
Total purchases 3,428 - -
Total purchases including transaction costs 3,428

Transaction

Value Commissions Taxes
Sales (excluding derivatives) (£'000) (£'000) % (£7000) %
Collective investment schemes 7,305 - - - -
Total sales 7,305 - -
Total sales net of transaction costs 7,305

Total transaction costs - -

Total transaction costs
as a % of average net assets - -

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.

For the Subfund's investment in collective invesiment scheme holdings there will potentially be dealing spread costs applicable
fo purchases and sales. However, additionally there are indirect fransaction costs suffered in those underlying funds, throughout
the holding period for the insfruments, which are not separately identifiable and do not form part of the analysis above.

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 0.01% (2024: 0.05%).
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16  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 S Accumulation share class has increased by 1.46% to 17 April 2026. The other

share classes in the Subfund have moved by a similar magnitude.
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Distribution Tables
for the year ended 31 December 2025

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

Distribution paid  Distribution paid

Net Revenue Equalisation* 15.1.2026 15.1.2025

Pence Pence Pence Pence

per share per share per share per share

A Accumulation - Group 1 1.7353 — 1.7353 1.7252
A Accumulation - Group 2 0.1257 1.6096 1.7353 1.7252
A Income - Group 1 1.0157 — 1.0157 1.0563
A Income - Group 2 0.0311 0.9846 1.0157 1.0563
R Accumulation - Group 1 2.3162 — 2.3162 2.3222
R Accumulation - Group 2 2.3162 — 2.3162 2.3222
S Accumulation - Group 1 1.7105 — 1.7105 1.7026
S Accumulation - Group 2 0.1880 1.5225 1.7105 1.7026
S Income - Group | 1.0449 - 1.0449 1.0885
S Income - Group 2 0.0345 1.0104 1.0449 1.0885

Eleventh interim distribution
Group 1 - Shares purchased prior to 1 November 2025
Group 2 - Shares purchased T November 2025 to 30 November 2025

Distribution paid  Distribution paid

Net Revenue Equalisation* 15.12.2025 15.12.2024

Pence Pence Pence Pence

per share per share per share per share

A Accumulation - Group 1 0.4153 - 0.4153 0.3500
A Accumulation - Group 2 — 0.4153 0.4153 0.3500
A Income - Group 1 0.2574 — 0.2574 0.2270
A Income - Group 2 — 0.2574 0.2574 0.2270
R Accumulafion - Group 1 0.5610 — 0.5610 0.4760
R Accumulation - Group 2 0.5610 - 0.5610 0.4760
S Accumulation - Group 1 0.4084 - 0.4084 0.3430
S Accumulation - Group 2 — 0.4084 0.4084 0.3430
S Income - Group 1 0.2640 — 0.2640 0.2320
S Income - Group 2 — 0.2640 0.2640 0.2320
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Tenth interim distribution
Group 1 - Shares purchased prior to 1 Ocfober 2025
Group 2 - Shares purchased 1 October 2025 to 31 October 2025

Distribution paid

Distribution paid

Net Revenue Equalisation* 15.11.2025 15.11.2024

Pence Pence Pence Pence

per share per share per share per share

A Accumulation - Group 1 0.4153 — 0.4153 0.3500
A Accumulation - Group 2 — 0.4153 0.4153 0.3500
A Income - Group 1 0.2574 — 0.2574 0.2270
A Income - Group 2 — 0.2574 0.2574 0.2270
R Accumulation - Group 0.5610 — 0.5610 0.4760
R Accumulation - Group 2 0.5610 - 0.5610 0.4760
S Accumulation - Group 1 0.4084 — 0.4084 0.3430
S Accumulation - Group 2 - 0.4084 0.4084 0.3430
S Income - Group 1 0.2640 — 0.2640 0.2320
S Income - Group 2 - 0.2640 0.2640 0.2320

Ninth interim distribution
Group 1 - Shares purchased prior to 1 September 2025
Group 2 - Shares purchased 1 September 2025 to 30 September 2025

Distribution paid

Distribution paid

Net Revenue Equalisation* 15.10.2025 15.10.2024

Pence Pence Pence Pence

per share per share per share per share

A Accumulation - Group 1 0.4153 - 0.4153 0.3500
A Accumulation - Group 2 — 0.4153 0.4153 0.3500
A Income - Group 1 0.2574 — 0.2574 0.2270
A Income - Group 2 — 0.2574 0.2574 0.2270
R Accumulafion - Group 1 0.5610 — 0.5610 0.4760
R Accumulation - Group 2 0.5610 - 0.5610 0.4760
S Accumulation - Group 1 0.4084 - 0.4084 0.3430
S Accumulation - Group 2 — 0.4084 0.4084 0.3430
S Income - Group 1 0.2640 — 0.2640 0.2320
S Income - Group 2 — 0.2640 0.2640 0.2320
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Eighth interim distribution
Group 1 - Shares purchased prior to 1 August 2025
Group 2 - Shares purchased 1 August 2025 to 31 August 2025

Distribution paid

Distribution paid

Net Revenue Equalisation* 15.9.2025 15.9.2024

Pence Pence Pence Pence

per share per share per share per share

A Accumulation - Group 1 0.4153 — 0.4153 0.3500
A Accumulation - Group 2 — 0.4153 0.4153 0.3500
A Income - Group 1 0.2574 — 0.2574 0.2270
A Income - Group 2 — 0.2574 0.2574 0.2270
R Accumulation - Group 0.5610 — 0.5610 0.4760
R Accumulation - Group 2 0.5610 - 0.5610 0.4760
S Accumulation - Group 1 0.4084 — 0.4084 0.3430
S Accumulation - Group 2 - 0.4084 0.4084 0.3430
S Income - Group 1 0.2640 — 0.2640 0.2320
S Income - Group 2 - 0.2640 0.2640 0.2320

Seventh interim distribution
Group 1 - Shares purchased prior fo 1 July 2025
Group 2 - Shares purchased 1 July 2025 to 31 July 2025

Distribution paid

Distribution paid

Net Revenue Equalisation* 15.8.2025 15.8.2024

Pence Pence Pence Pence

per share per share per share per share

A Accumulation - Group 1 0.4153 - 0.4153 0.3500
A Accumulation - Group 2 — 0.4153 0.4153 0.3500
A Income - Group 1 0.2574 — 0.2574 0.2270
A Income - Group 2 — 0.2574 0.2574 0.2270
R Accumulafion - Group 1 0.5610 — 0.5610 0.4760
R Accumulation - Group 2 0.5610 - 0.5610 0.4760
S Accumulation - Group 1 0.4084 - 0.4084 0.3430
S Accumulation - Group 2 — 0.4084 0.4084 0.3430
S Income - Group 1 0.2640 — 0.2640 0.2320
S Income - Group 2 — 0.2640 0.2640 0.2320
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Sixth interim distribution

Group 1 - Shares purchased prior to 1 June 2025
Group 2 - Shares purchased 1 June 2025 to 30 June 2025

Distribution paid

Distribution paid

Net Revenue Equalisation* 15.7.2025 15.7.2024

Pence Pence Pence Pence

per share per share per share per share

A Accumulation - Group 1 0.4153 — 0.4153 0.3500
A Accumulation - Group 2 — 0.4153 0.4153 0.3500
A Income - Group 1 0.2574 — 0.2574 0.2270
A Income - Group 2 — 0.2574 0.2574 0.2270
R Accumulation - Group 0.5610 — 0.5610 0.4760
R Accumulation - Group 2 0.5610 - 0.5610 0.4760
S Accumulation - Group 1 0.4084 — 0.4084 0.3430
S Accumulation - Group 2 - 0.4084 0.4084 0.3430
S Income - Group 1 0.2640 — 0.2640 0.2320
S Income - Group 2 - 0.2640 0.2640 0.2320

Fifth interim distribution
Group 1 - Shares purchased prior to 1 May 2025
Croup 2 - Shares purchased T May 2025 to 31 May 2025

Distribution paid

Distribution paid

Net Revenue Equalisation* 15.6.2025 15.6.2024

Pence Pence Pence Pence

per share per share per share per share

A Accumulation - Group 1 0.4153 - 0.4153 0.3500
A Accumulation - Group 2 — 0.4153 0.4153 0.3500
A Income - Group 1 0.2574 — 0.2574 0.2270
A Income - Group 2 — 0.2574 0.2574 0.2270
R Accumulafion - Group 1 0.5610 — 0.5610 0.4760
R Accumulation - Group 2 0.5610 - 0.5610 0.4760
S Accumulation - Group 1 0.4084 - 0.4084 0.3430
S Accumulation - Group 2 — 0.4084 0.4084 0.3430
S Income - Group 1 0.2640 — 0.2640 0.2320
S Income - Group 2 — 0.2640 0.2640 0.2320
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Fourth interim distribution

Group 1 - Shares purchased prior to 1 April 2025
Group 2 - Shares purchased 1 April 2025 1o 30 April 2025

Distribution paid

Distribution paid

Net Revenue Equalisation* 15.5.2025 15.5.2024

Pence Pence Pence Pence

per share per share per share per share

A Accumulation - Group 1 0.4153 — 0.4153 0.3500
A Accumulation - Group 2 — 0.4153 0.4153 0.3500
A Income - Group 1 0.2574 — 0.2574 0.2270
A Income - Group 2 — 0.2574 0.2574 0.2270
R Accumulation - Group 0.5610 — 0.5610 0.4760
R Accumulation - Group 2 0.5610 - 0.5610 0.4760
S Accumulation - Group 1 0.4084 — 0.4084 0.3430
S Accumulation - Group 2 - 0.4084 0.4084 0.3430
S Income - Group 1 0.2640 — 0.2640 0.2320
S Income - Group 2 - 0.2640 0.2640 0.2320

Third interim distribution
Group 1 - Shares purchased prior to 1 March 2025
Group 2 - Shares purchased T March 2025 to 31 March 2025

Distribution paid

Distribution paid

Net Revenue Equalisation* 15.4.2025 15.4.2024

Pence Pence Pence Pence

per share per share per share per share

A Accumulation - Group 1 0.4153 - 0.4153 0.3500
A Accumulation - Group 2 — 0.4153 0.4153 0.3500
A Income - Group 1 0.2574 — 0.2574 0.2270
A Income - Group 2 — 0.2574 0.2574 0.2270
R Accumulafion - Group 1 0.5610 — 0.5610 0.4760
R Accumulation - Group 2 0.5610 - 0.5610 0.4760
S Accumulation - Group 1 0.4084 - 0.4084 0.3430
S Accumulation - Group 2 — 0.4084 0.4084 0.3430
S Income - Group 1 0.2640 — 0.2640 0.2320
S Income - Group 2 — 0.2640 0.2640 0.2320
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Second interim distribution
Group 1 - Shares purchased prior to 1 February 2025
Group 2 - Shares purchased 1 February 2025 to 28 February 2025

Distribution paid

Distribution paid

Net Revenue Equalisation* 15.3.2025 15.3.2024

Pence Pence Pence Pence

per share per share per share per share

A Accumulation - Group 1 0.4153 — 0.4153 0.3500
A Accumulation - Group 2 — 0.4153 0.4153 0.3500
A Income - Group 1 0.2574 — 0.2574 0.2270
A Income - Group 2 — 0.2574 0.2574 0.2270
R Accumulation - Group 0.5610 — 0.5610 0.4760
R Accumulation - Group 2 0.5610 - 0.5610 0.4760
S Accumulation - Group 1 0.4084 — 0.4084 0.3430
S Accumulation - Group 2 - 0.4084 0.4084 0.3430
S Income - Group 1 0.2640 — 0.2640 0.2320
S Income - Group 2 - 0.2640 0.2640 0.2320

First interim distribution
Group 1 - Shares purchased prior fo 1 January 2025
Croup 2 - Shares purchased 1 January 2025 to 31 January 2025

Distribution paid

Distribution paid

Net Revenue Equalisation* 15.2.2025 15.2.2024

Pence Pence Pence Pence

per share per share per share per share

A Accumulation - Group 1 0.4153 — 0.4153 0.3500
A Accumulation - Group 2 — 0.4153 0.4153 0.3500
A Income - Group 1 0.2574 — 0.2574 0.2270
A Income - Group 2 0.0007 0.2567 0.2574 0.2270
R Accumulafion - Group 1 0.5610 — 0.5610 0.4760
R Accumulation - Group 2 0.5610 - 0.5610 0.4760
S Accumulation - Group 1 0.4084 - 0.4084 0.3430
S Accumulation - Group 2 — 0.4084 0.4084 0.3430
S Income - Group 1 0.2640 — 0.2640 0.2320
S Income - Group 2 — 0.2640 0.2640 0.2320

* 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 not liable to income tax but must be deducted from the cost of shares for capital gains tax purposes.
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Report for the year from 1 January 2025 to 31 December 2025

Investment Objective
The Sub-fund seeks to achieve a return for investors based on a combination of capital growth and income.

Investment Policy
The Subfund is an acfively managed fund of funds.

The Subfund invests at least 70% of its assefs in other funds (underlying funds) including funds which are traded on stock exchanges
(investment trusts and exchange traded funds), other closed-ended funds and funds which are managed by the ACD or ifs associates.

The underlying funds will primarily (meaning at least 70%) invest in debt instruments (bonds) issued by companies, governments and
other institutions denominated in (or hedged back to] pounds sterling.

The Sub-fund may also invest directly or indirectly (through underlying funds| in a range of asset classes and financial instruments
including shares, bonds including those which can easily be converted info cash (money market instruments), freely transferable rights
fo buy other investments at a future date (warrants), financial contracts that derive their values from those of other investment insfruments
or indices (derivatives) and deposits.

The Sub-fund may also obtain indirect exposure to property through investment in Real Estate Investment Trusts (REITs] and shares in
property investment companies, and may engage in sfock-lending and borrowing.

When investing directly in debt instruments, the Sub-fund will favour investment grade securities (that is, securities with o credit rafing of
at least BBB- as rated by Standard and Poors, or Baa3 as rated by Moody's], but the Sub-fund may also invest in non-investment grade

securities.

When required to manage liquidity, or the Subfund's risk, the Subfund may hold its assets in cash or deposits and money market
instruments.

The Subfund may use derivatives o help achieve the investment objective (investment purposes) as well as to reduce risk or to manage
the Subfund more efficiently (often referred to as “efficient portfolio management”).
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Investment review
The Liontrust MA Strategic Bond Fund closed on 14 October 2022 following its merger with Liontrust Strategic Bond Fund and will be

terminated at a later date once the residual assets and liabilities have been settled.
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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 (£7000) (£'000) (£7000) (£'000)
Income
Net capital gains 2 - -
Revenue 3 - -
Expenses 4 - -
Inferest payable and similar charges 6 - -
Net revenue before taxation - -
Taxation 5 - -
Nef revenue affer faxation - -
Total return before distributions - -
Distributions 7 - -
Change in net assets attributable to
shareholders from investment activities - -
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) (£7000) (£000) (£000)

Opening net assets attributable to shareholders - -

Amounts received on issue of shares - -
Amounts paid on cancellation of shares - -

Change in net assets aftributable to shareholders
from investment activities - -

Closing net assets atiributable to shareholders - -
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Balance Sheet
as at 31 December 2025

31.12.2025 31.12.2024
Notes (£'000) (£'000)

Assets
Debtors
Cash and bank balances Q - -

Total assets - -

e¢]
|
|

Liabilities
Creditors:
Other creditors 10 - -

Total liabilities - -

Net assets attributable to
shareholders - -
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MA Strategic Bond 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 12 to 14.

2 Net capital gains

1.1.2025 to 1.1.2024 to
31.12.2025 31.12.2024
(£"000) (£7000)
The nef capifal gains comprise:
Net capital gains - -
3 Revenue
1.1.2025 to 1.1.2024 to
31.12.2025 31.12.2024
(£"000) (£7000)
Total revenue - -
4 Expenses
1.1.2025 to 1.1.2024 to
31.12.2025 31.12.2024
(£7000) (£'000)

Total expenses* - -

* The audit fee for the year (bome out of the General administration charges), excluding VAT, was £4,500 (2024: £2,658). Where the fofal fee exceeds the
General administration charges, the shortfall will be met by the ACD.

5 Taxation
1.1.2025 to 1.1.2024 to
31.12.2025 31.12.2024
(£'000) (£7000)

a) Andlysis of the tax charge for the year
There is no corporation tax charge for the current year or prior year [see note (b]].
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Notes to the financial statements (continued)
for the year ended 31 December 2025

5 Taxation (continued)

b) Factors affecting the tax charge for the year
The taxation assessed for the year is the same (2024: same) than the sfandard rate of corporation fax in the UK for an
authorised invesiment company with variable capital. The differences are explained below:

1.1.2025 to 1.1.2024 to
31.12.2025 31.12.2024
(£000) (£7000)

Net revenue before taxation - -

Corporation tax at 20% (2024 - 20%) - -

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

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
No deferred tax asset has been recognised in the accounts. The Subfund has no tax losses [2024: £nil).

6 Interest payable and similar charges
1.1.2025 to 1.1.2024 to
31.12.2025 31.12.2024
(£'000) (£'000)
Overdraft interest - -
Total interest payable and similar charges - -

7 Distributions

1.1.2025 to 1.1.2024 to
31.12.2025 31.12.2024
(£7000) (£'000)

Distributions - -

The distributable amount has been calculated as follows:
Net revenue affer taxation - -

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

8 Debtors
31.12.2025 31.12.2024
(£'000) (£7000)
Total debtors - -
9 Cash and bank balances
31.12.2025 31.12.2024
(£7000) (£7000)
Cash and bank balances - -
Total cash and bank balances - -
10  Creditors
31.12.2025 31.12.2024
(€'000) (£7000)

Total other creditors - -

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

12 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.

13 Risk management policies
As the Subfund closed on 14 October 2022, there are no investments at the end of the current or prior year end and no
exposure fo financial instruments' risks.

14 Share movement
All share classes of the Sub-fund were fully liquidated on 14 October 2022.
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MA UK Equity Fund

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

Investment Objective
The Sub-fund seeks to achieve capital growth.

Investment Policy
This Subfund is an actfively managed fund of funds.

The Subfund invests at least 70% of its assefs in other funds (underlying funds) including funds which are traded on stock exchanges
(investment trusts and exchange traded funds), other closed-ended funds and funds which are managed by the ACD or ifs associates.

The underlying funds will primarily (meaning at least 70%) invest in shares of companies which are domiciled, incorporated, or have
significant business operations in the UK, and which are listed on the UK stock market (UK equities).

The Sub-fund may also invest directly or indirectly (through underlying funds| in a range of asset classes and financial instruments
including shares, debt instruments [bonds) including those which can easily be converted info cash [money market instruments), freely
fransferable rights to buy other investments af a future date (warrants), financial contracts that derive their values from those of other
investment instruments or indices (derivatives) and deposits.

The Subfund may also engage in stocklending and borrowing.
At any time, 80% of the Sub-fund’s assets will be exposed directly or indirectly to UK equities.

When required to manage liquidity, or the Subfund's risk, the Subfund may hold its assets in cash or deposits and money market
instruments.

The Sub-fund may use derivatives to help achieve the invesiment objective (investment purposes) as well as to reduce risk or to manage
the Subfund more efficiently (often referred as “efficient portfolio management”).
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Investment review

Market review

Global financial markets delivered broadly positive returns in 2025 amid moderating inflation, resilient earnings, shifting monetary
policy expectations, uneven growth and ongoing geopolitical uncertainty. These dynamics drove divergence in performance across
regions and asset classes.

Global equities recorded a third consecutive year of double-digit gains. Several major indices ended the year near record or multiyear
highs. Investors increasingly rofated away from US equities fowards cheaper regions including the UK, emerging markets and Asia
exJapan. This shift reflected a weaker US dollar, more affractive valuations outside the US and reduced enthusiasm for mega-cap US
fechnology stocks.

UK equities delivered strong double-digit refurns over 2025. The only major market to deliver higher returns in sterling terms was
Europe exUK, which was supported by increased defence and infrastructure spending plans in Germany. Emerging market and Asia
Pacific exJapan equities also performed strongly. They too benefitted from improving sentiment and attractive valuations at the start of
the year. A weaker US dollar further supported them by easing their debt burdens.

UK sfocks rallied despite a lacklusire economy in which inflation remained elevated, and the government focusing on shortterm
challenges rather than structural reform. An increasing tax burden and ifs potential medium-erm impact on investment present
challenges for the UK, while the strength in UK equities has reduced their risk premium. However, their performance in 2025 reinforced
our belief that they were undervalued, and this has been partially recognised.

It was encouraging that UK equities performed well despite poor news. If investor sentiment improves further, then this could provide
significant support. But domestic politics and poor economic growth could create headwinds, while small caps could face further
challenges given their domestic focus if consumers remain under pressure.

Performance
In the twelve months fo 31 December 2025, the Lionfrust MA UK Equity Fund (S Accumulation) refurned 15.6%*.

*Source of discrefe performance data: Financial Express, as at 31.12.2025. Please note that fotal return has been calculated af
midday whereas the financial statements are at close of business.

Performance analysis
The Sub-fund holds only UK equities, with a small but variable amount of cash for liquidity.

All the Subfund’s holdings delivered positive returns over 2025. The best contributor fo performance was Invesco UK Opportuniies,

followed by the bestperforming fracker, iShares 100 UK Equity Index.

Other significant confributors included JOHCM UK Dynamic, Arfemis Income, iShares UK Equity Index, iShares Mid Cap UK Equity
Index and Lionfrust UK Equity.

IFSL Evenlode Income and LF Gresham House UK Multi Cap delivered the least positive contributions.

We regularly monitor the Subfund and will adjust the asset allocation of the funds to emphasise asset classes that we believe offer, in
combination, the best risk-adjusted returns for its risk profile.

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 to invest nor buy or sell any securities. The
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.
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Investment review (continued)

Material portfolio changes by value

Sales

iShares 100 UK Equity Index Fund {UK)
JO Hambro UK Dynamic Fund K Accumulation

Artemis Income Fund

Invesco UK Opportunities Fund
iShares UK Equity Index Fund
iShares Mid Cap UK Equity Index Fund {UK)

IFSL Evenlode Income C Accumulation
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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 This Synthetic Risk and Reward Indicator (SRRI) is based on historical data and may not be relied upon to gauge the future risk
profile of the Subfund.

o The SRRI shown is not guaranteed fo remain the same and may shift over time.
o The lowest category does not mean risk free.
o The Subfund is categorised 5 primarily for its exposure fo higher risk assets. The indicator changed from & 1o 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 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:

o Counferparty Risk: The insolvency of any institutions providing services such as safekeeping of assefs or acting as counterparty fo
derivatives or other instruments, may expose the Sub-fund to financial loss;

o liquidity Risk: If underlying funds suspend or defer the payment of redemption proceeds, the Sub-fund's ability to meet redemption
requests may also be affected;

o Diversification Risk: The Subfund is expected to invest in underlying funds predominantly exposed fo a single country which maybe
subject to greater political, social and economic risks which could result in greater volatility than investments in more broadly

diversified fund of funds;

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

A Accumulation
Accounting year ended

31 December 2025
per share (p)

31 December 2024
per share (p)

31 December 2023
per share (p)

Change in net assets per share

Opening net assef value per share 208.30 194.61 180.22
Return before operating charges 33.51 15.99 16.65
Operating charges (2.50) (2.30) (2.26)
Return affer operating charges 31.01 13.69 14.39
Distributions (5.78) (4.67) (5.07)
Retained disfributions on accumulation shares 578 4.67 5.07
Closing net asset value per share 239.31 208.30 194.61
After direct fransaction costs of * 0.00 0.00 0.00
Performance

Return after charges 14.89% 7.03% 7.98%
Other information

Closing net asset value (£'000) 108,478 101,340 102,188
Closing number of shares 45,330,128 48,651,050 52,509,154
Operating charges™ * 1.12% 1.13% 1.21%
Direct transaction costs™ 0.00% 0.00% 0.00%
Prices

Highest share price 240.78 213.00 194.63
Llowest share price 191.49 187.37 176.59

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 includes an element of underlying fund charges in relation to the Sub-fund holding investments in other collective investment schemes. The

Operating Charges figure is expressed as an annual percentage rate.
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Comparative Tables (continued)
for the year ended 31 December 2025

A Income
Accounting year ended

31 December 2025
per share (p)

31 December 2024
per share (p)

31 December 2023
per share (p)

Change in net assets per share

Opening net assef value per share 163.84 156.58 148.88
Return before operating charges 26.36 12.87 13.75
Operating charges (1.96) (1.85) (1.87)
Return affer operating charges 24.40 11.02 11.88
Distributions (4.55) (3.76) (4.18)
Retained disfributions on accumulation shares — — —
Closing net asset value per share 183.69 163.84 156.58
After direct fransaction costs of * 0.00 0.00 0.00
Performance

Return after charges 14.89% 7 .04% 7.98%
Other information

Closing net asset value (£'000) 67 66 40
Closing number of shares 36,423 40,246 25,720
Operating charges™ * 1.12% 1.13% 1.21%
Direct transaction costs™ 0.00% 0.00% 0.00%
Prices

Highest share price 189.39 171.38 160.79
Llowest share price 150.62 150.76 145.88

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 includes an element of underlying fund charges in relation to the Sub-fund holding investments in other collective investment schemes. The

Operating Charges figure is expressed as an annual percentage rate.
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Comparative Tables (continued)
for the year ended 31 December 2025

R Accumulation
Accounting year ended

31 December 2025
per share (p)

31 December 2024
per share (p)

31 December 2023
per share (p)

Change in net assets per share

Opening net assef value per share 381.60 359.02 334.81
Return before operating charges 61.16 29.44 30.81
Operating charges (7.41) (6.86) (6.60)
Return affer operating charges 53.75 22.58 24.21
Distributions (7.72) (5.97) (6.96)
Retained disfributions on accumulation shares 772 597 6.96
Closing net asset value per share 435.35 381.60 359.02
After direct fransaction costs of * 0.00 (0.01) 0.00
Performance

Return after charges 14.09% 6.29% 7.23%
Other information

Closing net asset value (£'000) 698 601 423
Closing number of shares 160,235 157,571 117,800
Operating charges™ * 1.82% 1.83% 1.91%
Direct transaction costs™ 0.00% 0.00% 0.00%
Prices

Highest share price 438.54 391.36 359.77
Llowest share price 350.13 345.55 326.16

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 includes an element of underlying fund charges in relation to the Sub-fund holding investments in other collective investment schemes. The

Operating Charges figure is expressed as an annual percentage rate.
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Comparative Tables (continued)
for the year ended 31 December 2025

S Accumulation
Accounting year ended

31 December 2025
per share (p)

31 December 2024
per share (p)

31 December 2023
per share (p)

Change in net assets per share

Opening net assef value per share 172.68 161.01 148.80
Return before operating charges 27.81 13.24 13.77
Operating charges (1.70) (1.57) (1.56)
Return affer operating charges 26.11 11.67 12.21
Distributions (5.17) (4.20) (4.50)
Retained disfributions on accumulation shares 517 4.20 4.50
Closing net asset value per share 198.79 172.68 161.01
After direct fransaction costs of * 0.00 0.00 0.00
Performance

Return after charges 15.12% 7.25% 8.21%
Other information

Closing net asset value (£'000) 3,207 3,174 3,323
Closing number of shares 1,613,182 1,837,793 2,063,874
Operating charges™ * 0.92% 0.93% 1.01%
Direct transaction costs™ 0.00% 0.00% 0.00%
Prices

Highest share price 199.94 176.44 161.03
Llowest share price 158.83 155.04 146.05

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 includes an element of underlying fund charges in relation to the Sub-fund holding investments in other collective investment schemes. The

Operating Charges figure is expressed as an annual percentage rate.
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Porifolio Statement
as at 31 December 2025

Market Percentage

Holding/Nominal value of total net
Value Stock description (£'000) assets (%)
COLLECTIVE INVESTMENT SCHEMES (98.67%) 111,033 98.74

UK EQUITIES (98.67%) 111,033 98.74

1,337,086 Artemis Income Fund 11,389 10.13
2,888,003 IFSL Evenlode Income C Accumulation 12,584 11.19
4,687,928 Invesco UK Opportunities Fund 14,152 12.58
4,809,697 iShares 100 UK Equity Index Fund UK 13,704 12.19
4,808,367 iShares Mid Cap UK Equity Index Fund (UK) 13,645 12.13
2,485,376 iShares UK Equity Index Fund 9,489 8.44
9,464,825 JO Hambro UK Dynamic Fund K Accumulation 14,112 12.55
5,486,303 Lionfrust UK Equity Fund+ 13,382 11.90
7,272,231 WS Gresham House UK Multi Cap Income Fund 8,576 7.63
Portfolio of investments 111,033 98.74

Net other assets 1,417 1.26

Total net assets 112,450 100.00

Each holding listed above is either accumulation units of a Unit Trust or accumulation shares of an Open Ended Investment Company
unless otherwise indicated.

Comparative figures shown in brackets relate to 31 December 2024.

+ Managed by Liontrust Fund Partners LLP.
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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 gains 2 12,236 4,790
Revenue 3 3,554 3,165
Expenses 4 (713) (701)
Inferest payable and similar charges 6 - (1)
Net revenue before taxation 2,841 2,463
Taxation 5 - -
Net revenue after taxation 2,841 2,463
Total return before distributions 15,077 7,253
Distributions 7 (2,843) (2,4606)
Change in net assets attributable to
shareholders from investment activities 12,234 4,787
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 105,181 105,974
Amounts received on issue of shares 441 266
Amounts paid on cancellation of shares (8,123) (8,204)
(7,682) (7,938)
Change in net assets aftributable to shareholders
from investment activities 12,234 4,787
Retained disfributions on accumulation shares 2,717 2,358
Closing net assets attributable to shareholders 112,450 105,181
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Balance Sheet
as at 31 December 2025

31.12.2025 31.12.2024
Notes (£'000) (£7000)
Assets
Fixed assets
Investments 111,033 108,779
Current assets:
Debtors 8 50 45
Cash and bank balances Q 1,469 1,515
Total assets 112,552 105,339
Liabilities
Creditors:
Distribution payable (2) (1)
Other creditors 10 (100) (157)
Total liabilities (102) (158)
Net assets attributable to
shareholders 112,450 105,181
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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 12 to 14.

2 Net capital gains

1.1.2025 to 1.1.2024 to
31.12.2025 31.12.2024
(£000) (£000)
The nef capifal gains comprise:
Non-derivative securities 12,225 4777
Capitalised management fee rebates on CIS 11 13
Net capital gains 12,236 4,790
3 Revenue
1.1.2025 to 1.1.2024 to
31.12.2025 31.12.2024
(£000) (£000)
Bank interest 45 40
Equity distributions on CIS holdings 3,265 2,869
Inferest distributions on CIS holdings 1 40
Management fee rebates on CIS 60 45
Non-axable overseas dividends 183 171
Total revenue 3,554 3,165
4 Expenses
1.1.2025 to 1.1.2024 to
31.12.2025 31.12.2024
(£000) (£/000)
Payable to the ACD or associates of the ACD:
ACD’s charge 649 637
General administration charges* 64 o4
Total expenses 713 701

*  The audit fee for the year (bome out of the General administration charges), excluding VAT, was £9,000 (2024: £10,904). 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
(£7000) (£7000)

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

b) Factors affecting the tax charge for the year
The taxation assessed for the year is lower (2024 lower) 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 2,841 2,463

Corporation tax at 20% (2024 - 20%) 568 493
Effects of:

Capitalised income subject fo tax 2 3

Movement in unrecognised fax losses 119 113

Revenue not subject fo tax (689) (609)

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

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 £12,228,000 (2024: £12,109,000) due to fax losses of
£61,141,000 (2024: £60,544,000. 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 - 1
Total interest payable and similar charges - 1
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Notes to the financial statements (continued)
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 2,719 2,359
Amounts deducted on cancellation of shares 131 110
Amounts received on issue of shares 7) (3)
Distributions 2,843 2,466
The distributable amount has been calculated as follows:
Net revenue affer taxation 2,841 2,463
Add: Tax on capitalised management fee rebates on CIS 2 3
Distributions 2,843 2,466
The distribution per share is sef out in the table on page 206.
8 Debtors
31.12.2025 31.12.2024
(£7000) (£7000)
Accrued management fee rebates on CIS 34 22
Amounts receivable for issue of shares 8 5
Income tax recoverable 8 18
Total debtors 50 45
9 Cash and bank balances
31.12.2025 31.12.2024
(£7000) (£7000)
Cash and bank balances 1,469 1,515
Total cash and bank balances 1,469 1,515

197




LIONTRUST MULTI-ASSET INVESTMENTS ICVC |I

MA UK Equity Fund (continued)

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

10

11

12

13

Creditors
31.12.2025 31.12.2024
(£°000) (£'000)
Accrued expenses 6 5
Accrued ACD's charge 56 54
Amounts payable for cancellation of shares 38 Q7
Corporation tax - 1
Total other creditors 100 157

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 £713,000 (2024: £701,000).
The balance due to Liontrust Fund Pariners LLP and its associates in respect of expenses at the year end was £62,000 (2024:

£56,000).

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

e units and shares in regulated collective investment schemes, securities and other investments;

e derivative fransactions for investment purposes as well as 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.
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for the year ended 31 December 2025

13

Risk management policies (continued)

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 each collective investment scheme, investment trust or other investment vehicle has individual underlying asset types
that also meet an acceptable risk reward profile. Futures contracts may be used to hedge against market price risk where
deemed appropriate for efficient portfolio management purposes and for investment purposes.

Investments in Collective Investment Schemes with an exposure in emerging markets may be more volatile than investments in
more developed markets from fime fo time, as some of these markets have relatively unstable economies based on only a few
industries and securities markets that trade only a limited number of securities.

Investments in Collective Investment Schemes with an exposure in the shares of individual companies are subject to a wide
range of risks that may cause their prices fo fluctuate over time. The value of those financial instruments is not fixed and may go
down as well as up. This may be as a result of a specific factor affecting the value of an individual instrument or may be
caused by general market factors (such as government policy or the health of the underlying economy) which can affect the
entire portfolio.

The Subfund's investment portfolio is monitored by the ACD in pursuance of ifs invesiment objective and policy as set out in the
Prospectus. The Sub-fund seeks to minimise all of the above mentioned risks by holding diversified portfolios of investments.

The sensitivity of the Sub-fund to market price risk is esfimated below which shows the expected change in the market value of
the Sub-fund when the Subfund performance changes by 5%. These percentage movements are based on the ACD's esftimate
of reasonably possible market movements over the course of a year.

A 5% increase in the value of the Subfund'’s portfolio would have the effect of increasing the return and net assets by
£5,552,000 (2024: £5,189,000). A 5% decrease would have an equal and opposite effect.

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 af 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 Subfund did not materially use derivatives in the current or prior year and the level of leverage employed by the Sub-fund
during the current or prior year is not considered to be significant.
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13

Risk management policies (continued)

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 investments may be significantly affected by currency risk
movements as some of the assets and income are denominated in currencies other than Sterling, which is the Company's
functional and reporting currency.

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;

o Movements in exchange rates affecting shorterm timing differences; and

o 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 majority of the Subfund's financial assets and liabilities are denominated in the Sub-fund’s functional currency. As a result,
the Subfund is not subject to significant amounts of risk due to fluctuations in the prevailing level of currency exchange rates.
Therefore, no exchange rafe sensitivity analysis has been prepared for these.

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.

Subfunds which hold cash balances and invest in fixed inferest securities will be subject to interest rafe risk. As a result, the Sub-
fund is subject to the risk of potentially adverse movements in the prevailing level of market interest rafes.

The Sub-fund invests predominantly in CIS and therefore has no significant direct exposure fo inferest rate risk. As the Sub-fund
has no direct exposure fo inferest rafe risk no interest rate risk table or sensitivity analysis has been prepared, however the ACD
may fake a particular view on the interest rate movements and may alter investment strategies accordingly.

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

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

Subfunds investing in smaller companies, emerging markets, high yield bonds, alternatives and property or OTC derivatives
hold transferable securities that may be less liquid than the securities of larger companies as a result of lower trading volumes or
restrictions on frading. The Subfunds that invest in collective investment schemes that themselves may hold illiquid assets are
also exposed fo the risk of suspensions of dealing in those collective investment schemes.

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.
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13

Risk management policies (continued)

Liquidity risk (confinued)
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 meeting ifs financial obligation. Invesiments may be
adversely affected if any of the institutions with which money is deposited or invested suffers insolvency or other financial
difficulties or the credit rating of the bearers of the bonds held by the Subfund are downgraded.

The Subfund may enter info transactions in financial instruments (directly, or through purchasing the units of collective investment
schemes, including derivatives] which exposes it to the risk that one party to a financial instrument will cause a financial loss for
the other party by failing to 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.

Subfunds are also exposed to credit risk indirectly by the activities of collective investment schemes in which they invest. In
general, the Company will only invest in regulated collective investment schemes and in any case the Invesiment Manager will
ensure that underlying schemes have equivalent credit risk management processes in place to those described above.

At the balance sheet date, there were no counterparties to open derivative confracts (2024: none). At the yearend collateral of
£nil (2024: £nil) was received; collateral pledged was £nil (2024: £nil) and none (2024: none) of the Subfunds’ 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 its global custodian. The longferm credit rating of the parent company of the Depositary and
Custodian, The Bank of New York Mellon Corporation, as at 31 December 2025 and 31 December 2024 was A (Standard

& Poor's rating).

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 assets 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
credifor of BNYMSA in respect of any cash deposits.

Insolvency of BNYM and or one of its agents or affiliotes may cause the Sub-fund's rights with respect fo its assets to 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.
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13 Risk management policies (continued)

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 — —
Level 2: Observable market data 111,033 —
111,033 -
Assets Liabilities
31.12.2024 (£'000) (£000)
level 1: Quoted prices — —
Level 2: Observable market data 103,779 —
103,779 -
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.
14 Share movement
For the year ending 31 December 2025
Opening Shares Shares Shares Closing
shares issued redeemed converted shares
A Accumulation 48,651,050 98,203 (3,412,553 (6,572) 45,330,128
A Income 40,246 9,315 (13,138] — 36,423
R Accumulation 157,571 37,633 (34,969) — 160,235
S Accumulation 1,837,793 32,295 (264,824) 7,918 1,613,182
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15  Portfolio transaction costs
for the year ending 31 December 2025

Transaction
Value Commissions Taxes
Purchases (excluding derivatives) (£'000) (£'000) % (£'000) %

Total purchases - - -

Total purchases including transaction costs -

Transaction

Value Commissions Taxes
Sales (excluding derivatives) (£'000) (£'000) % (£7000) %
Collective investment schemes 8,421 - - - -
Total sales 8,421 - -
Total sales net of transaction costs 8,421

Total transaction costs - -

Total transaction costs
as a % of average net assets - -
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15  Portfolio transaction costs (continued)
for the year ending 31 December 2024

Transaction

Value Commissions Taxes
Purchases (excluding derivatives) (£'000) (£'000) % (£'000) %
Collective investment schemes 34,221 - - - -
Total purchases 34,221 - -
Total purchases including transaction costs 34,221

Transaction

Value Commissions Taxes
Sales (excluding derivatives) (£'000) (£'000) % (£7000) %
Collective investment schemes 43,418 2 - - -
Total sales 43,418 2 -
Total sales net of transaction costs 43,416
Total transaction costs 2 -

Total transaction costs
as a % of average net assets - -

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.

For the Subfund's investment in collective invesiment scheme holdings there will potentially be dealing spread costs applicable
fo purchases and sales. However, additionally there are indirect fransaction costs suffered in those underlying funds, throughout
the holding period for the insfruments, which are not separately identifiable and do not form part of the analysis above.

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 0.00% (2024: 0.00%).
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16  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 S Accumulation share class has increased by 4.11% to 17 April 2026. The other

share classes in the Subfund have moved by a similar magnitude.
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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* 31.1.2026 31.1.2025

Pence Pence Pence Pence

per share per share per share per share

A Accumulation - Group 1 5.7829 — 5.7829 4.6679
A Accumulation - Group 2 2.2413 3.5416 5.7829 4.6679
A Income - Group 1 4.5480 — 4.5480 3.7572
A Income - Group 2 0.3525 4.1955 4.5480 3.7572
R Accumulation - Group 7.7200 — 7.7200 5.9682
R Accumulation - Group 2 2.2960 5.4240 /.7200 5.9682
S Accumulation - Group 1 5.1674 — 5.1674 4.2026
S Accumulation - Group 2 2.6655 2.5019 5.1674 4.2026

* 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 retun of capital. Being capital, it
is not liable to income tax but must be deducted from the cost of shares for capital gains tax purposes.
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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 may 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 invesiment, particularly in the short term. The annual management
fee of the Liontrust MA Blended Reserve Fund and Liontrust MA Monthly High Income Fund is deducted from capital. Whilst this results
in the dividend paid fo investors being higher than would be the case were the annual management fee charged to income, the
potential for capital growth may be reduced.
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