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Exposure to positive sustainability investment trends

We look to invest in companies having a positive impact on our economy by making it cleaner, healthier
or safer. Exposure to 16 of our 20 sustainable investment themes is shown below. For more defail on the

sustainable themes, see liontrust.co.uk/sustainable

Theme

Exposure to sustainable themes

Q1% . Improving the efficiency of energy use
8.1% . Making transportation more efficient or safer
5.5% . Delivering a circular materials economy
4.3% . Improving the resource efficiency of industrial and
e agricultural processes
Better 19% . Increasing electricity from renewable sources
Re:«?urce 11.0% . Building better cities
Efficiency
10.6% & 29% 3.1% . Connecting people
reater
Safety and 2.9% . Delivering healthier foods
Res4'|9'§/nce 2.7% . Providing education
(]
1.7% . Enabling healthier lifestyles
1.5% 12.3% . Enabling innovation in healthcare
11.5% . Saving for the future
10.6% . Better monitoring of supply chains and quality control
6.2% . Increasing financial resilience
50% . leading ESG management
3.0% . Enhancing digital security
12% [ cosh

Source: Liontrust / Factset, 31 December 2022
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Exposure to positive sustainability investment trends

Sustainable investment themes: how much of business is exposed

This analysis shows what proportion of companies held in the fund is means more than 50% of the business's revenues); a further 2.8% of
exposed to the Sustainable investment themes: 96.0% of the fund is the fund is invested in companies that are moderately exposed fo our
invested in companies that are strongly exposed to our themes (which  themes, which means between 25% and 50% of revenues.

2.8% 2%

. Strongly exposed to theme (>50% of business)

Moderately exposed 1o theme (>25% but less than 50% of business

. Cash

Weighted fund exposure
to themes: 96%*

Source: Liontrust / Factset, 31 December 2022. *Sales weighted exposure to themes from companies held in the fund
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Alignment with UN Sustainable Development Goals

Th|s Onolys]s shows hOW The Susfoinoble investment in the SF Annual Review: Www.lionfrusf.co.uk/fund-monogers/

. . . . sustainable-investment/sustainable-documents
themes are linked to the United Nations’ Sustainable

Deve|opment Goals (SDGs). The fund has most exposure to SDG 8: Decent work & economic
growth (26.5%); SDG 9: Industry, innovation and infrastructure
(20.1%); SDG 7: Affordable and clean energy (14.7%); and SDG
11: Sustainable cities and communities (13.4%).

All of the Sustainable investment themes are linked to SDGs and
the underlying Key Performance Indicator they relate to have been
identified in the SDG text. A more detailed discussion on impact and

how the Sustainable themes are aligned with the SDGs is available The fund is exposed fo eight of the 17 UN SDGs.

Sustainable investment themes mapped to UN Sustainable Development Goals (% of fund exposure)

30%

26.5%

20.1%

20%

14.7%
13.4%
11.7%
10%
8.4%
3.0%
1.0% 1.2%
. e
o I I I I I I L
SDG 8: Decent  SDG 9: Industry, SDG 7: SDG 11: SDG 12: SDG 3: Good  SDG 4: Quality — SDG 2: Zero Cash &

work and innovation and  Affordable and  Sustainable cities Responsible health and well education hunger derivatives

economic growth infrastructure clean energy  and communities  consumption and being

production

Source: Liontrust / Factset, 31 December 2022

www.un.org/sustainabledevelopment
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Assessment of how sustainable companies are:
Sustainability Maitrix Rafing

\/\/e assess every company Using our propr]efg ry The weighted average SUSTOinObi“T\/ Matrix rating for the fund is B2
. . . . . (marked in red in the figure below]. This shows the fund is invested in

Sustainability Matrix Rating, which measures how oo . .
companies whose products and services are more sustainable and

sustainable the products and services are as well as whose management of ESG aspects of their business is befter than

how well They manage the material environmental the market it invests in. There are no companies in the fund which are
) l rated in the ineligible grey area of the Sustainability matrix.
social and governance (ESG) matters related to

their business.

A -
- B UK Ethical
9 weighted average
3
o
s
8
o}
=
5
3
E
5

Sustainability: management

Source: Liontrust / Factset, 31 December 2022
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Climate change: porttolio data on carbon, solutions and fossil fuels

Carbon emissions of fund compared to Companies offering clean technology solutions

conventional benchmark This analysis shows that the fund holds 17.4% of companies that MSCI

This analysis shows the investments in the fund emit 48.1% less carbon hos defermined are providing clean technology solufions.
(ICO2e) than the market it invests in. This independent analysis includes
direct emissions forming scope 1 and scope 2 emissions only*.

tCO2e/$m

invested

120 20%
106.6

17.4%

100

80

553
60

10%

40

20

0% |

Liontrust UK Ethical Fund Benchmark: MSCI UK Liontrust UK Ethical Fund

Source: MSCI Carbon analytics as at 31 December 2022. The MSCI UK Index is one Source: MSCI Carbon Analytics as at 31 December 2022
of two comparator benchmarks for this fund. Carbon emissions data available for 80.8%

of the fund and 100% of the benchmark. *Scope 1 emissions are direct greenhouse

[GHG) emissions that occur from sources controlled or owned by an organisation

(associated with fuel combustion in boilers, furnaces, vehicles and so on). Scope 2

emissions are indirect GHG emissions associated with the purchase of electricity, steam,

heat, or cooling. Scope 3 (all indirect emissions, not included in scope 2, that occur in

the value chain of the reporfing company) is important but not currently available in

consistent dafa set with enough coverage fo be included in this independent analysis.

Carbon Footprint Carbon Intensity Weighted Average Carbon | Carbon Emissions Data
(tCO2e / $m invested) (tCO2e/$m sales) Intensity Avaliability
(tCO2e/$m sales) (Market value)
Liontrust UK Ethical Fund 55.3 68.7 58.6 80.8%
Benchmark: MSCI UK 106.6 131.2 109.4 100.0%
Fund relative to benchmark -48.1% -47.6% -46.4%

Source: MSCI Carbon Analytics as at 31 December 2022. At the issuer level, Carbon Infensity is the ratio of annual scope 1 and 2
carbon emissions to annual revenue.
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Weight of holdings owning fossil fuels

Weight of companies owning fossil fuel reserves
Liontrust UK Ethical Fund

This analysis shows the fund holds no companies that have fossil Based on the third-party available data (which covers 80.8% of
fuel reserves: 0% exposure fo any fossil fuel reserves; 0% exposure the fund’s holdings and 100.0% of the benchmark), the fund holds
to thermal coal reserves; 0% exposure o natural gas reserves; and no exposure to fossil fuel reserves. Our own additional analysis
0% exposure to oil reserves. concludes that we are not holding companies with significant

exposure fo fossil fuel reserves in any companies not covered by
this data set. Fossil fuel reserves include coal, gas, and oil reserves.

B Liontrust UK Ethical Fund 173% 173%
18%
[ Benchmark: MSCI UK
16%
14%
12%
10%
8%
6%
4%
3.0%
2%
0% 0% 0% 0%
0%
Any reserves Thermal coal Natural gas Ol

Source: MSCI Carbon Analytics as at 31 December 2022. The MSCI UK Index is one of two comparator benchmarks for this fund.
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All Fund holdings

Alphabetical list showing all holdings in the fund along with their sector, our Sustainability Matrix Rafing and

Sustainable investment theme. The fund is invested in 43 companies.

Company name | Sector Sustainability | Sustainable What this company does and how it contributes to a more
Matrix investment theme sustainable economy
Insuring A Admi . : L
miral provides motor and home insurance, primarily in the UK and other
Admiral Group plc | Financials B2 Sustainable P P /
Economy parts of Europe.
A Bell provides a low cost, easy fo use investment platform for individuals and
financial advisers fo manage their investments and savings. Investment platforms
A Bell Plc Financials B2 Saving for the future 9 ) ) ) 9 ) P
such as Al Bell have democratised the industry, which previously was only
accessible for the wealthy.
Ashtead is the embodiment of the sharing economy. It rents out industrial,
commercial and general equimpment across the US, UK and Canada. It
Delivering A maximises the ufilisation of equipment that would otherwise sit idle for long
Ashtead Group Plc  Industrials B3 Circular Materials periods, and offers assurance that equipment is serviced and mainfained
Economy properly and is reliable. In doing so it allows the businesses it rents to, to
concentrate on their core competencies and to reduce their inventories of
capital equipment.
Capital for Colleagues advises, invests and supports businesses that are
either already employee-owned, or would like to become so. This provides
Caniial F | U clear benefits to society through two main ways. The first is by supporting
apital For Financials A3 nereasing NAnCIal - he economy by providing capital and support to SMEs, driving sustainable
Colleagues Plc resilience
job creation and innovation. The second is helping to address the issue of
inequality. Profits in employee-owned businesses fend to be more evenly
distributed than those where ownership is concentrated in the hands of a few.
Ceres Power is a fuel cell technology company. Over the past 20 years, it has
] refined the science and developed a commercially viable fuel cell ready to be
Improving the ; !
roduced by manufacturing partners at scale. The company’s SteelCell fuel cell
Ceres Power Industrials A3 efficiency of energy P y 9P pany

Holdings Plc

use

has applications in energy storage for buildings, data centres and as range
extenders for vehicles such as buses, lorries and ships. Fuel cells help to store
energy and enable the transition to cleaner energy and transportation.

Source: Liontrust / Factset, 31 December 2022
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All Fund holdings

Company name | Sector Sustainability | Sustainable What this company does and how it contributes to a more
Matrix investment theme sustainable economy
Compass Group provides catering services globally; it serves 5.5 billion
meals a year and employs 600k people across 55k client locations. We are
Compass Group Consumer leading ESG : : ! . .
B Cl holding the company for the way it manages its key Environmental, Social and
Plc Discrefionary management
Govemnance issues, which we believe are best in class and leads to superior
growth and margin progression over the long run.
Crest Nicholson builds high-quality homes in the South East of England. These
Crest Nichol c help to meet the deficit in supply and improve the overall energy efficiency and
H(r)eljmglscpﬁzson D;zereLjiriY(])erwrc;ry B3 Building better cities | quality of housing in the UK. The company slightly lost its way in 2018-2020
but has a very focused new management, which we believe will align superior
financial performance to strong performance on sustainability factors.
DFS is the UK's largest sofa refailer with around 35% market share; it is the
c e ESG biggest in both online and in-store sales with an omnichannel experience. DFS
urniture Plc : ) is dirrerent rom other furniture refails in that it manuractures around a third or its
DFS Furniture Ple 501! Cl Leading £ different from other | sinth f d a thid of
iscretionary management
own product and owns a delivery fleet. This enables a higherquality product
and customer experience, with a faster and more consistent delivery service.
S DFC provides inventory finance to dealers through parinerships with
a':g;&:g; il Financials 89 Increasing financial | manufacturers. These dealers are small and medium-sized in nature and lack the
! resilience working capital to hold inventory in their showrooms. lending to sisa
Holdings Ple I king capilal fo hold y in their sh Lending fo SMEs is a B
rated acfivity due to the positive effect it has on the economy and job creation.
il The company provides affordable workspace, conference and educational
Ethical Property Real Estate A2 Building better cities  facilities in 24 buildings in UK cities to 296 charities and social change
Co g 9 g
organisations.
The online world and the proliferation of sensors in all areas of economic and
Improving the social Ao-ctl-vn\/ is driving an explosion in data .generohon but this data s only
FD Technologies formation resource efficiency useful if it is captured and managed, so that it can be analysed effectively.
Public Limited B3 of industrial First Derivatives has the leading database software for time-series databases,
Technology 9
Company and agricultural information where the time of the event is crifical. First Derivatives' architecture
processes can deliver a 10-20x reduction in the number of servers needed for a task and
100x improvement in speed.

Source: Liontrust / Factset, 31 December 2022
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All Fund holdings

Company name | Sector Sustainability | Sustainable What this company does and how it contributes to a more
Matrix investment theme sustainable economy
i ing digi GB Group focuses on solutions helping to reduce fraud and companies to meet
GB Group Plc Information B3 Enhor'wcmg digital ' P' " SO ping p
Technology securify their compliance obligations.
Genuit, formerly Polypipe, produces and distributes building products for the
Genuit Group Plc | Industrials Bl Building better cities | management of water and air. As weather events become more exireme, and
urbanisation increases, surface water management becomes more important.
Greencoat UK Wind is a sustainable infrastructure fund that owns and operates
renewable energy electricity generation assefs. These assets are split across 38
Greencoat UK . Increasing electricity different projects, which are wind generation assets (/0% onshore and 30%
) Utilities A2 from renewable ] i ) ] i
Wind Ple Sources offshore) in the UK. This fund plays a crucial role in owning renewable assets
which are displacing higher carbon alternatives off the electricity grid, helping
us move fowards an ulfralow carbon economy.
Helios Towers owns and operates telecommunications towers and related
) icati ) assive infrastructure. The firm provides tower site space to large mobile
Helios Towers Plc Commumca o A2 Connecting people P P i ) P 9 )
Services network operators [MNOs) and other fixed wireless operators, who in turn
provide wireless voice and data services to end-user subscribers.
The company acquires and creates new high-quality homes for homeless
people. There is a critical shortage of secure, longterm accommodation for
this vulnerable group. The funding is there from central government and local
Home REIT Plc Real Estate Al Building better cities N growp o 9 o g‘ i
authorities have an obligation fo provide it. Home REIT fills the gap by using
capital fo offer 25-year leases to charities and housing associations af much
lower cost than the comparative private or B&B provision.
) Better moni_tormg of Intertek provides services from auditing and inspection, fraining, advisory,
Infertek Group Plc  Industrials B2 supply chains and i d certficat broad £ olobal )
quality control quality assurance and certification fo a broad range of global companies.
Llearning Technology Group s a software and consulting business operating
Learning ] Information n ) in the professional education market. Its elearning products operate via the
Technologies Technol A2 Providing education ) ) ) o )
Group Plc ecnnology Software-as-a-service model, serving a broad range of industries including the

public sector, finance, media, and manufacturing.

Source: Liontrust / Factset, 31 December 2022
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All Fund holdings

Company name | Sector Sustainability | Sustainable What this company does and how it contributes to a more
Matrix investment theme sustainable economy
Llegal and General manages capital and associated risks in order to provide
loaal & G | customers with pension income and longerm savings. It benefits from the rise
é?oip Plcenero Financials Bl Saving for the future | in defined contribution pensions and the de-risking of workplace institutional
pensions. They are a beneficiary of the Saving for the future theme, helping
individuals fo provide for their refirement in an efficient and costeffective way.
LSE is a great example of a company that makes our financial system more
London Stock ) ) Increasing financial  resilient and more efficient. Over 80% of sales come from providing data
Exchange Group | Financials B2 i ) o . ) o
Plc resilience analytics to market participants and a further 13% from its posttrade division,
which makes trading and seftlement more resilient and efficient.
Mortgage Advice Bureau provides a platform for morigage advisers to help
Mortgage Advice . . '
individuals get mortgages and insurance products. These products provide
Bureau (Holdings| | Financials B2 Saving for the future g 9 9 P ) ) ‘p P i
Plc clear benefits to society and Mortgage Advice Bureau is instrumental in
professionalising the industry.
Making The company operates bus, coach and rail services, with an exceptional record
National Express ) ) . . :
Group Plc Industrials Al transporfation more | on safety and progressive on environmental improvements. It helps to make
efficient or safer cities less congested and air cleaner.
National Grid engages in the fransmission and distribution of electricity and gas to
Improving the millions of customers and communities. As operator of the UK electricity grid, it plays
National Grid Plc | Utilities B2 efficiency of energy | an important role in invesfing to upgrade the grid fo be fit for the energy fransition
use towards an ultradlow carbon economy by enabling more renewables as well as
upgrading infrastructure for electric vehicle charging points and heat pumps.
Natwest is a UK focused bank that operates both retail and commercial operations,
NatWest ! ! Increasing Financial - Lo ! o
Financials B2 5 providing consumer loans, asset and invoice finances, commercial and residential
Group Pl Resilience
morigages, credit cards, and financial planning services, as well as life insurance.
It provides high technology products and services fo the world's leading
) Better monitoring of | ol - ientif h y ' Il I
Oxford Instruments | Information ; industrial companies and scientific research communities, with world-class ability
! hnol A2 supply chains and i ) ) )
Pl Technology to image, analyse and manipulate materials down to the atomic and molecular

quality control

level.

Source: Liontrust / Factset, 31 December 2022
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All Fund

holdings

Company name | Sector Sustainability | Sustainable What this company does and how it contributes to a more
Matrix investment theme sustainable economy
Oxford Nanopore's mission is to enable the analysis of anything, b
Oxford Nanopore Enabling innovation P o 7 } ing y,
) Health Care A2 ] anyone, anywhere. t focuses on designing, developing, manufacturing and
Technologies Plc in healthcare S ) i i
commercialising innovative nanopore-based sensing technologies.
Paragon is a specialist lender in the UK, providing finance for professional
Paragon Bankin landlords and SMEs, with a long history of low impairments and high service
9 9 Financials Bl Building better cities ) 9 \/ ) P 9
Group Ple levels. Its lending helps to support the sizeable private rental market and the
development of new houses.
Renewables Increasing Electrici
. 9 Y The Renewable Infrastructure Group (TRIG) is a sustainable infrastructure fund
Infrastructure Utilities A2 From Renewable o )
that owns and operates renewable energy electricity generation assefs.
Group ltd. Sources
Better monitoring of  Rotork makes actuators and other flow control devices for use in oil and gas,
Rofork Plc Industrials B2 supply chains and | chemical and industrial and water applications. These devices are critical to the
quality control safe operations of these critical industries.
SDCL Energy Renewable Improving the The company's role in reducing emissions and bills while increasing security
Efficiency Income | Energy A2 efficiency of energy | of energy supply, coupled with lack of power price exposure, makes it unique
Trust Plc Infrastructure use within the listed renewable/sustainable-infrastructure space.
) Improving the SMS installs and manages smart mefers as well as investing in battery storage
Smart Metering ) - ) ) N o )
Industrials B2 efficiency of energy | projects fo improve the resilience of the electricity grid so it can fake on more
Systems Plc
use renewables.
Smurfit Kappa is the #1 card box manufacturer in Europe. It benefits from
: o ) the move away from plastic to recyclable and biodegradable cardboard
Smurfit Kappa i Delivering a circular ) ) ) o N )
Materials Bl i packaging. As a leader in recycling, forest sustainability and efficiency in
Group Plc materials economy ) o
operations, we forecast the company will deliver strong returns through the
cycle.
Softcat is the UK's leading value-added reseller of [T software and equipment
serving the fragmented SME market. The company's competifive advantage is
Information Enhancing digifal 9 9 ) ) i pany i P } : 9
Softcat Ple Bl ) based on the unique culiure, which emphasises professionalism, meritocracy,
Technology securify - i o ) i
competition and fun. This employee satisfaction drives bestinclass customer
experience, high recurring revenues and fast increasing markef share.

Source: Liontrust / Factset, 31 December 2022
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All Fund holdings

Company name | Sector Sustainability | Sustainable What this company does and how it contributes to a more
Matrix investment theme sustainable economy
St James's Place provides a platform for a network of financial advisers to
, service their clients. The demand for financial advice is greater than ever yef
St. James's . . g , :
Place Pl Financials C2 Saving for the future | the pool of advisers is shrinking due to complex regulafory requirements. SJP's
ace Ple
addressable market is individuals with £50k-£5million in investable assets, of
which there are 11 million such people in the UK.
y .| Telcom Plus acts as an aggregator of energy, communication and insurance
Communication Increasing Financial . ) )
Telecom Plus PLC ) B2 N products. It bundles these and uses its scale to offer compelling value for its
Services Resilience
800,000 customers.
Gym Group s the UK’s second largest gym group tfargeting the low-cost end of
The Gym Consumer Al Enabling healthier  the market. lts gyms have an average membership of around 5000, typically
Group Pl Discrefionary lifestyles situated in less wealthy areas of the UK with a monthly rolling membership af
just over £20 on average.
PRS REIT develops and provides new houses for private rental in major UK
towns and cities. They offer quality accommodation to people that cannot
The PRS Reif Plc Real Esfate B2 Building better cities | afford, or do not want to own, property directly. The emphasis is on developing
communities sitting within other types of tenure (owner occupier and affordable)
and fo regenerate and invest in underserved urban areas.
The Renewable Infrastructure Group is a sustainable infrastructure fund that
owns and operates renewable energy electricity generation assets. These are
The Renewables Increasing electricity i i P ) 9y v9 L o
. mainly wind generation assets (on- and offshore) with 9% in solar and 1% in
Infrastructure Utilities A2 from renewable ) i ) i
o battery storage. This fund plays a crucial role in owning renewable asses,
Group Limited sources ) ) L ) o )
which are displacing higher carbon alternatives off the electricity grid helping
us move fowards an ultralow carbon economy.
Thrive Renewables (formerly Triodos Renewables) is a pioneering private
Increasing electricity | company that develops renewable energy projects in the UK with a focus
Thrive Renewables = 9 y pany or p _ gy p |_ !
Utilities A2 from renewable on community involvement. It is currently exploring ways to install renewable

Beochlich

sources

energy in the very low subsidy environment and being proactive through
involvement intechnologies such as heat networks (including geothermal).

Source: Liontrust / Factset, 31 December 2022
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All Fund holdings

Company name | Sector Sustainability | Sustainable What this company does and how it contributes to a more
Matrix investment theme sustainable economy
Trainline is a platform that operates a website and a mobile application
c Making allowing consumers fo book rail and coach fickets digitally. Trainline helps
onsumer
Trainline Plc Discrei Bl fransportation more | train operators manage capacity utilisation and makes it easier for consumers
iscrefionar
Y efficient or safer to buy frain tickets and manage their travel plans. By increasing the utilisation
of trains Trainline is helping to manage the shift away from air and car fravel.
Treatt is a 130 year old company focused on natural flavours and fragrances
Delivering healhi for the beverage, food and HPC markets. The company is benefiting from the
elivering healthier
Treatt Plc Materials B2 food 9 consumer move fowards healthier and more natural food, drink & HPC products.
oods
Treatt confinues fo pursue a strategy of moving up the value chain to higher value-
add products, this is evidenced in their natural sugar reduction technology.
TrustPilot is an independent review platform that connects consumers and
] o L ) businesses. It was founded in Denmark in 2007 to address the ‘trust gap’ on
Trustpilot Communication Increasing financial ) } )
; B3 - the infernet. They fake a neutral stance towards reviews; businesses cannot
Group Pl Services resilience .
pay to have reviews delayed or removed and everyone has fo follow the
same rules.
) o US Solar is a sustainable infrastructure fund invested in solar farms in the US.
Increasing electricity " s i f lling the electricity f lar o utilti d
enerates income from selling the electricity from solar farms to utilities an
US Solar Fund Ple | Utilities A3 from renewable 9 9 i y
corporates through longferm power price purchase agreements to reduce the
sources
volatility from power prices.
) ) ) ) Wise's mission is to bring fransparency and faimess fo info moving money
i Information Increasing Financial i o i )
Wise Plc Bl N around the world. This covers pricing of products and sharing the economies
Technology Resilience
of scale.
Cash

Source: Liontrust / Factset, 31 December 2022
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Additional ESG metrics

We have committed to disclose additional ESG data for investors in the SF Funds. The following data

relating to social, governance and human rights metrics has been requested by investors or sustainability

labels. We have engagement and voting polices designed to improve the social, governance,

environmental and human rights aspects for the companies in which the fund invests.

Data availability is improving. For example, in the case of staff urnover,
where data availability was as low as 20-25% when we first started
disclosing this in 2019, it has now nearly doubled. Our engagement
priority is to encourage companies fo participate in the Workforce
Disclosure Initiative, which aims to farget companies to report more
information on how they manage staff and we believe is contributing
fo this increased disclosure on social mefrics.

For human rights, we use data on the United Nations Global Compact
as a proxy. The UN Global Compact is a set of principles to minimise
unintended negative impacts in terms of harm to the environment and
society and includes a significant amount relating to labour rights and
human rights.

We have commited to disclose additional data related to the
sustainability aspects of the fund, which we will disclose as part of our
reporting cycle every six months.

AR
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Additional ESG metrics

Social: staff turnover

Data coverage
Social: staff turnover % weight Number of companies
Lionfrust UK Ethical Fund 6.4% 43.2% 30.2%
Benchmark: MSCI UK 8.0% 65.8% 60.5%
Fund relative to benchmark -1.6%

Governance: % women on board

Data coverage
% women on board % weight By number
Liontrust UK Ethical Fund 32.5% 82.2% 72.1%
Benchmark: MSCI UK 41.5% 100.0% 100.0%
Fund relative to benchmark 9.0%

Governance: <30% women on board

Data coverage

<30% women on board % weight By number
Liontrust UK Ethical Fund 11.4% 82.2% 72.1%
Benchmark: MSCI UK 3.9% 100.0% 100.0%
Fund relafive fo benchmark 7.6%

Governance: number of women on board

Data coverage
Number of women on board = % weight By number
lionirust UK Ethical Fund 3.05 82.2% 72.1%
Benchmark: MSCI UK 4.7 100.0% 100.0%
Fund relative to benchmark -1.66

Source: MSCI ESG Manager as 31 December 2022. Data coverage includes the % coverage of companies reporting ESG metric and % of fund covered by available data
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Additional ESG metrics

Governance: board independence

Data coverage

% Independent board | % weight By number Proportion with
<50% independent
board (by weight)

Lionfrust UK Ethical Fund 60.3% 82.2% 721% 3.1%
Benchmark: MSCI UK 80.4% 100.0% 100.0% 0.0%
Fund relative to benchmark 20.1% 3.1%

Governance: Joint CEO & Chairman

Data coverage
Joint CEO & Chairman % weight By number
Liontrust UK Ethical Fund 0.0% 86.4% 76.7%
Benchmark: MSCI UK 0.1% 100.0% 100.0%
Fund relative to benchmark 0.1%

Human Rights: UN Global Compact Signatory

Data coverage

% Signatories to UN % weight By number
Global Compact
Liontrust UK Ethical Fund 23.7% 34.1% 23.3%
Benchmark: MSCI UK 76.1% 100.0% 100.0%
Fund relative to benchmark -52.4%

Human Rights: UN Global Compact Status

Data coverage
Pass Watch List Fail % weight By number
Liontrust UK Ethical Fund 100.0% 0.0% 0.0% 85.0% 74.4%
Benchmark: MSCI UK 73.1% 24.0% 3.0% 100.0% 100.0%
Fund relative to benchmark 26.9% 24.0% -3.0%

Source: MSCI ESG Manager as 31 December 2022. Data coverage includes the % coverage of companies reporting ESG metric and % of fund covered by available data
18 - Liontrust UK Ethical Fund
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Key risks

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. Some of the Funds managed by the Sustainable Future
Equities team involve foreign currencies and may be subject to fluctuations in value due to movements in exchange rates.

Disclaimer

This document is issued by Liontrust Fund Partners LLP (2 Savoy Court, London WC2R OEZ), authorised and regulated in the UK by
the Financial Conduct Authority (FRN 518165) to underfake regulated investment business. It should not be construed as advice for
investment in any product or security mentioned, an offer to buy or sell investments mentioned, or a solicitation to purchase securities
in any company or invesment product. Examples of funds are provided for general information only to demonstrate our investment
philosophy. The investment being promoted is for units in a fund, not directly in the underlying assets. 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.

This is a marketing communication. The document contains information and analysis that is believed to be accurate at the time
of publication, but is subject to change without notice. While care has been taken in compiling the confent of this document, no
representation or warranty, express or implied, is made by Lionfrust as fo its accuracy or completeness, including for external sources
(which may have been used) which have not been verified.

Before making an investment, you should read the relevant Prospectus and the Key Investor Information Document (KIID), which provide
full product details including investment charges and risks. These documents can be obtained, free of charge, from www.liontrust.co.uk
or direct from Liontrust. If you are not a professional investor please consult a regulated financial adviser regarding the suitability of such
an investment for you and your personal circumstances. The decision to invest in a fund should take info account all the characteristics
and obijectives of the fund (inclusive of sustainability features) as described in the prospectus. 2023.04
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