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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 a member of the Investment Association. The
ultimate holding company of the ACD is Liontrust 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

Llondon EC4V 4lA

Authorised by Prudential Regulation Authority (“PRA”) and regulated by the FCA and the PRA.

Independent Auditor
KPMG LLP

15 Canada Square
Canary Wharf
london

E14 5CGL

Administrator and Registrar

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

Llondon

EC4V 41A

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 invesiment 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 Subfunds, the Liontrust MA Blended Growth Fund, the
Liontrust MA Blended Intermediate Fund, the Liontrust MA Blended Moderate Fund, the Liontrust MA Blended Progressive Fund, the
Lionfrust MA Blended Reserve Fund, the Lionfrust 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 investment following its merger into the Lionfrust
Strategic Bond Fund on 14 October 2022 and will be terminated af a later date once the residual assefs and liabilities are seftled. 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 to the financial statements of all Subfunds.

The Company is a UCITS scheme which complies with the FCA's Collective Investment Schemes Sourcebook [‘COLL") and is structured
as an umbrella company so that different Subfunds 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 Subfund will be treated as separate from those of every other Subfund and will be invested in accordance with the
investment objective and investment policy applicable to that Subfund. Each share class has the same rights on a 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 s

required fo disclose information relating to the remuneration paid to ifs staff for the financial year.
The table below provides an overview of the following for the year ended 31 March 2024:
e Aggregate fotal remuneration paid by the ACD fo its sfaff [employees and members)

e Aggregate fotal remuneration paid by the ACD fo all relevant UCITS code sfaff

Total

Remuneration

Headcount (£'000)

ACD UK Staff! 94 11,664
of which

Fixed remuneration Q4 9,339

Variable remuneration Q4 2,325

UCITS Remuneration Code Staff' ? 4 719
of which

Senior Management 2 88

Other control functions:
Other code staff/risk takers 2 631

The ACD's UK sfaff 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 Lionfrust Investment Partners LLP or Group staff who are employed by LAM but have their costs apportioned fo the LLP. The information has been disclosed on
an annualised basis.

UCITS Aggregate Remuneration Code Staff applies only in respect of the provision of services to UCITS funds rather than their fotal remuneration in the year. For senior
management and control function sfaff, 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)

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 o invesiment management revenues). Annual incentives are designed to reward performance in line with the
business strategy, objectives, values and long ferm interests of the ACD and LAM PLC Group. The annual incentive eamed by an
individual is dependent on the achievement of financial and nondinancial objectives, including adherence to effective risk management
practices. The ACD provides longterm incentives which are designed to link reward with long-term success and recognise the
responsibility participants have in driving future success and delivering value. Long-term incentive awards are conditional on the
satisfaction of corporate performance measures. The 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 strict risk framework, and the Directors of LAM retain ultimate
discretion to reduce annual incentive oufcomes 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 o the Board. The Committee
reviews risk and compliance issues in relation to the vesting of deferred awards for all employees and members. Compliance is
monifored throughout the vesting period by the Committee.

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

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

Scope of the policy

By entity
The ACD is subject fo 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 to disapply the rules on retention [SYSC 19E.2.18R), deferral (SYSC
19QE.2.20R) and performance adjustment (SYSC 19E.2.22R) of the Code, in view of the size, internal organisation and the nature,
scope and complexity of 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 sefs the remuneration and has oversight of remuneration arrangements for all other Code Staff together with such other
senior employees as the Committee may defermine from time fo time.

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

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

Approach to the remuneration
The Commitiee 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 interesfs with shareholders and investors in the Sub-funds within a framework which
discourages excessive risk-aking 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 to the LAM Risk Appetite sfafement and the investment objectives of the Subfunds (as ouflined in the
Prospectus| in ifs determination of the appropriate risk/reward balance.

Securities Financing Transactions Regulation

The Securities Financing Transactions Regulation, as published by the European Securities and Markets Authority, aims to improve the
transparency of the securities financing markets. Disclosures regarding exposure to Securities Financing Transactions (SFTs) or total return
swaps are required on all reports & accounts published after 13 January 2017. During the period to 31 December 2024 and at the
balance sheet date, the Subfunds did not use SFT's or total return 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.co.uk/learning/assessment-of-value.

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

Under the rules of the Financial Conduct Authority (FCA), Liontrust is required to publish information annually on product level (fund)
TCFD disclosures so that invesfors 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 Liontrust website [www.liontrust.co.uk/ourfunds).

Holdings in Other Funds of the Company
As at 31 December 2024, there were no shares in any Subfund held by other Subfunds of the Company.

Statement of the Authorised Corporate Director’s Responsibilities

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

In preparing the financial statements the ACD s responsible for:
e selecting suitable accounting policies and then applying them consistently;
e making judgments and esfimates that are reasonable and prudent;

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


http://www.liontrust.co.uk/learning/assessment-of-value
https://www.liontrust.co.uk/our-funds
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Management and Administration (continued)

Statement of the Authorised Corporate Director’s Responsibilities (continued)
e complying with the disclosure requirements of the Statement of Recommended Practice for UK Authorised Funds issued by the
Investment Management Associafion in May 2014 and updated in June 2017;

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

e assessing the Company and its Subfunds’ ability fo confinue as a going concern, disclosing, as applicable, matters related to
going concern;

e using the going concern basis of accounting unless they either infend to liquidate the Company or its Subfunds or fo cease
operafions, or have no realistic alternative but fo do so. For the reasons stated in the Company Information, the financial statements
of the Lionfrust MA Strategic Bond Fund have not been prepared on a going concern basis;

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

e taking 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

COILL 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 director, presents its report and the audifed financial statements of the Company for the year from 1 January 2024 to
31 December 2024.

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 sectfion for each Subfund. The names and
addresses of the ACD, the Depositary and the Auditor are detailed on page 1.

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

The ACD is of the opinion that it is appropriate to continue to adopt the going concern basis in the preparation of the financial
statements as the assets of the Sub-funds apart from Liontrust MA Strategic Bond Fund consist predominantly of securities that are readily
realisable and, accordingly, the Subfunds have adequate financial resources fo continue in operational existence for at least

12 months. The Lionfrust MA Strategic Bond Fund closed on 14 October 2022 and will be terminated at a later dafe 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.
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Management and Administration (continued)

Liontrust Asset Management PLC

Lionfrust Asset Management PLC (Company) is a specialist fund management company with £24.6 billion in assets under management
[AUM| as at 31 December 2024 and that takes pride in having a distinct culture and approach to managing money. What makes
Liontrust distinct®

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

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

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

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

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

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

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

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

e We aim fo treat investors, clients, members, employees, suppliers and other stakeholders fairly and with respect. We are
committed to the Consumer Duty outcomes and rules as well as the Principles of Treating Customers Fairly (TCF), and they are
cenfral fo 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 Liontrust
Group sell only Lionfrust Group products.

Conflict in Ukraine

The ongoing war in Ukraine and the resultant geopolitical tensions including sanctions imposed on Russia and refaliatory action taken
by Russia against foreign invesfors, continue to impact global financial markets (including stock, currency and commodities markets).
Economic sanctions and the fallout from the conflict are affecting companies operating in a wide variety of sectors worldwide,
including energy, financial services and defence, amongst others. As a result, the performance of the Subfunds may be negafively
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 25 April 2025.

AT

Antony Morrison
Member
25 April 2025
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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 2024.

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 Insfrument of
Incorporation and Prospectus [fogether “the Scheme documents”) as defailed below.

The Depositary must in the context of its role act honestly, fairly, professionally, independently and in the inferests of the Company and
ifs investors.

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

The Depositary must ensure that:

e the Company’s cash flows are properly monitored and that cash of the Company is booked into the cash accounts in accordance
with the Regulations;

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

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

e any consideration relafing fo fransactions in the Company's assets is remitted to the Company within the usual fime limis;
e the Company’s income is applied in accordance with the Regulations; and

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

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

Having carried out such procedures as we consider necessary to discharge our responsibiliies 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

25 April 2025
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Independent Auditor's Report to the Shareholders of Liontrust Multi-
Asset Investments ICVC Il (the "Company")

Report on the audit of the financial statements

Opinion

We have audited the financial statements of the Company for the year ended 31 December 2024 which comprise the Statements of
Total Return, the Statements of Change in Net Assets Attributable fo Shareholders, the Balance Sheets, the Related Notes and
Distribution Tables for the each of the Company's Sub-funds listed on the Contents page and the accounting polices set out on pages

1210 14.
In our opinion, the financial statements:

e give a frue and fair view, in accordance with UK accounting standards, including FRS 102 The Financial Reporting Standard
applicable in the UK and Republic of Ireland, of the financial position of each of the Subfunds as at 31 December 2024 and of
the net revenue and the net capital gains on the property of each of the Sub-funds for the year then ended; and

e have been properly prepared in accordance with the Instrument of Incorporation, the Statement of Recommended Practice relating

to Authorised Funds, and the COLL Rules.

Basis for opinion

We conducted our audif in accordance with International Standards on Auditing (UK) ("ISAs [UK)") and applicable law. Our
responsibilities are described below. We have fulfilled our ethical responsibilities under, and are independent of the Company in
accordance with, UK ethical requirements including the FRC Ethical Standard.

We have received all the information and explanations which we consider necessary for the purposes of our audit and we believe that
the audit evidence we have obtained is a sufficient and appropriate basis for our opinion.

Emphasis of matter — non going concern basis of preparation

We draw attention fo the disclosure made in accounting policy 1a. “Basis of accounting” to the financial statements which explains
that the financial statements of the Liontrust MA Strategic Bond Fund have not been prepared on a going concern basis for the reason
sef out in that nofe. Our opinion is not modified in respect of this matter.

Going Concern

The ACD has prepared the financial statements on the going concern basis as they do not infend to liquidate the Company or its Sub-
funds or to cease their operations, and as they have concluded that the Company and its Subfunds' financial position means that this
is realistic except for Liontrust MA Strategic Bond Fund. They have also concluded that there are no material uncertainties that could
have cast significant doubt over their ability to continue as a going concem for at least a year from the date of approval of the
financial statements ("the going concern period”).

In our evaluation of the ACD's conclusions, we considered the inherent risks to the Company's and its Subfunds' business model and
analysed how those risks might affect the Company's and its Sub-funds' financial resources or ability to continue operations over the
going concern period.

Our conclusions based on this work:

o we consider that the ACD's use of the going concern basis of accounting in the preparation of the financial statements is
appropriafe; and

e we have not identified, and concur with the ACD’s assessment that there is not, a material uncertainty related to events or
conditions that, individually or collectively, may cast significant doubt on the Company's and its Sub-funds' ability to continue as @
going concern for the going concern period.
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Independent Auditor's Report to the Shareholders of Liontrust Multi-
Asset Investments ICVC Il (the "Company") (continued)

Report on the audit of the financial statements (continued)

Going Concern (continued)

However, as we cannot predict all future events or conditions and as subsequent events may result in outcomes that are inconsistent
with judgements that were reasonable at the fime they were made, the absence of reference to a material uncertainty in this auditor's
report is not a guarantee that the Company or its Subfunds will continue in operation.

Fraud and breaches of laws and regulations — ability to detect
Identifying and responding fo risks of material misstatement due fo fraud

To identify risks of material misstatement due to fraud {“fraud risks”] we assessed events or conditions that could indicate an incentive or
pressure fo commif fraud or provide an opportunity to commif fraud. Our risk assessment procedures included:

e Enquiring of directors as to the Company’s highlevel policies and procedures to prevent and detect fraud, as well as whether they
have knowledge of any actual, suspected or alleged fraud;

o Assessing the segregation of dufies in place between the ACD, the Depositary, the Administrator and the Invesiment Manager; and
e Reading ACD board minutes.

As required by auditing standards, we perform procedures to address the risk of management override of controls, in particular the risk
that management may be in a position to make inappropriate accounting entries. On this audit we do not believe there is a fraud risk
related fo revenue recognition because the revenue is principally non-judgemental and based on publicly available information, with
limited opportunity for manipulation. We did not identify any additional fraud risks.

We evaluated the design and implementation of the controls over journal entries and other adjusiments and made inquiries of the
Administrator about inappropriate or unusual activity relating to the processing of journal entries and other adjustments. VWe identified
and selected a sample of journal entries made at the end of the reporting period and tesfed those substantively including all material
post-closing entries. Based on the results of our risk assessment procedures and understanding of the process, including the segregation
of duties between the Directors and the Administrator, no further high-risk journal entries or other adjustments were idenfified.

Identifying and responding fo risks of material misstatement due to non-compliance with laws and regulations

We idenfified areas of laws and regulations that could reasonably be expected to have a material effect on the financial statements
from our general commercial and sector experience and through discussion with the ACD and the Administrator [as required by
auditing standards) and discussed with the Directors the policies and procedures regarding compliance with laws and regulations.

The potential effect of these laws and regulations on the financial statements varies considerably.

Firstly, the Company is subject fo laws and regulations that directly affect the financial statements including financial reporting
legislation (including related authorised fund legislation maintained by the Financial Conduct Authority] and taxation legislation and we
assessed the extent of compliance with these laws and regulations as part of our procedures on the related financial statement items.

Secondly, the Company is subject to many other laws and regulations where the consequences of non-compliance could have a
material effect on amounts or disclosures in the financial statements, for instance through the imposition of fines or litigation. We
identified the following areas as those most likely to have such an effect: money laundering, data protection and bribery and
corruption legislation recognising the Company's activities. Auditing standards limit the required audit procedures to identify non-
compliance with these laws and regulations to enquiry of the Directors and the Administrator and inspection of regulatory and legal
correspondence, if any. Therefore, if a breach of operational regulations is not disclosed to us or evident from relevant

correspondence, an audit will not detect that breach.
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Independent Auditor's Report to the Shareholders of Liontrust Multi-
Asset Investments ICVC Il (the "Company") (continued)

Report on the audit of the financial statements (continued)

Fraud and breaches of laws and regulations - ability to detect (continued)
Context of the ability of the audit to defect fraud or breaches of law or regulation

Owing fo the inherent limitations of an audit, there is an unavoidable risk that we may not have detected some material misstatements
in the financial sfatements, even though we have properly planned and performed our audit in accordance with auditing standards.
For example, the further removed non-compliance with laws and regulations is from the events and transactions reflected in the financial
statements, the less likely the inherently limited procedures required by auditing standards would identfify it.

In addition, as with any audit, there remained a higher risk of non-defection of fraud, as these may involve collusion, forgery,
infenfional omissions, misrepresentations, or the override of internal controls. Our audit procedures are designed to detect material
misstatement. VWe are not responsible for preventing non-compliance or fraud and cannot be expected to defect non-compliance with
all laws and regulations.

Other information

The ACD is responsible for the other information presented in the Annual Report fogether with the financial statements. Our opinion on
the financial statfements does not cover the other information and, accordingly, we do not express an audit opinion or, except as
explicitly stated below, any form of assurance conclusion thereon.

Our responsibility is to read the other information and, in doing so, consider whether, based on our financial statements audit work,
the information therein is materially misstated or inconsistent with the financial statements or our audit knowledge. Based solely on that
work:

e we have not identified material misstatements in the other information; and

e in our opinion the information given in the ACD's Report is consistent with the financial statements.

Matters on which we are required to report by exception
We have nothing fo report in respect of the following matters where under the COLL Rules we are required to report to you if, in our
opinion:

e proper accounting records for the Company have not been kept; or

e the financial statements are not in agreement with the accounting records.

Authorised Corporate Director's responsibilities

As explained more fully in their statement set out on page 4, the ACD is responsible for: the preparation of financial statements that
give a true and fair view; such internal control as they defermine is necessary to enable the preparation of financial statements that are
free from material misstatement, whether due to fraud or error; assessing the Company's ability to continue as a going concern,
disclosing, as applicable, matters related to going concern; and using the going concern basis of accounting unless they either intend
fo liquidate the Company or fo cease operations, or have no realistic allernative but to do so.

Auditor's responsibilities

Our objectives are to obtain reasonable assurance about whether the financial stafements as a whole are free from material
missfatement, whether due to fraud or error, and fo issue our opinion in an auditor’s report. Reasonable assurance is a high level of
assurance but does not guarantee that an audit conducted in accordance with ISAs (UK) will always defect a material misstatement
when it exists. Misstatements can arise from fraud or error and are considered material if, individually or in aggregate, they could
reasonably be expected fo influence the economic decisions of users taken on the basis of the financial statements.

A fuller description of our responsibilities is provided on the FRC's website at www.frc.org.uk/auditorsresponsibilities.

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

Report on the audit of the financial statements (continued)

The purpose of our audit work and to whom we owe our responsibilities

This report is made solely to the Company's shareholders, as a body, in accordance with Rule 4.5.12 of the Collective Investment
Schemes sourcebook ('the COLL Rules') issued by the Financial Conduct Authority under the Open-Ended Investment Companies
Regulations 2001. Our audit work has been undertaken so that we might state to the Company's shareholders those matters we are
required fo state to 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.

ke

Grant Archer
for and on behalf of KPMG LLP, Statutory Auditor

Chartered Accountants

KPMG LLP

319 St Vincent Street
Clasgow

G2 5AS

25 April 2025

11
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Notes applicable to the financial statements of all Sub-funds
for the year ended 31 December 2024

a)

b)

9]

Accounting policies

Basis of accounting

The financial statements have been prepared on a going concern basis in accordance with United Kingdom Generally
Accepted Accounting Practice ("UK GAAP") and the Statement of Recommended Practice "Financial Statements of UK Authorised
Funds" issued by the Investment Association in May 2014 (the "SORP") and updated in June 2017. 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 fo 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 nof
aware of any material uncertainties 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 Lionfrust MA Strategic Bond Fund closed on 14 October 2022 and will be terminated atf a later date once the residual
assets and liabilities are sefled. As a result the current and prior year financial statements for this Sub-fund have not been
prepared on a going concern basis. No adjusiments were made to the financial statements of this Subfund to 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 Sub-fund.

Basis of valuation of investments

The valuation of the Subfunds' listed investments is based on the bid-market prices, excluding any accrued inferest in the case
of debt securities, at close of business on the last day of the accounting year, in accordance with the provisions of the
Prospectus. Unquoted securifies 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, investments are valued af the bid price for
dual priced funds and at the single price for single priced funds.

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 invesiment schemes is recognised when the investment is quoted ex-distribution. Accumulation of
revenue relafing to accumulated shares or units held in collective investment 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 investments.

In caleulating the amount o be distributed, the Liontrust MA Monthly High Income Fund and Liontrust MA Global Equity Income
Fund allocate 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
affributable tax credits.

Dividends received from UK REITs are split info PID (Property Income Distributions) and Non-PID components for tax purposes.
Revenue arising from UK RE[Ts tax-exempt rental business is colloquially known as PID revenue and is taxable in the hands of
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Notes applicable to the financial statements of all Sub-funds (continued)
for the year ended 31 December 2024

d

d

e

g

h)

Accounting policies (continued)

Revenue (continued)

the Sub-fund. 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 tax 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 freatment 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.

Allocation of income and expenses to multiple share classes

The allocation of income and expenses o each share class is based on the proportion of the Sub-fund's assets attributable o
each share class on the day the income is earned 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 fax, less expenses. Deferred tax is provided for af the
rafe at which taxation is likely to become payable in respect of all timing differences between the accounting and taxation
freatment of ifems.

Foreign exchange

Transactions in foreign currencies are translated info Sterling at the rate of exchange ruling on the date of the fransaction.
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.

13




LIONTRUST MULTI-ASSET INVESTMENTS ICVC |I

Notes applicable to the financial statements of all Sub-funds (continued)
for the year ended 31 December 2024

1.1

k)

Accounting policies (continued)

Financial instruments

Where appropriate, certain permitted financial instruments such as derivative contracts or forward exchange contracts are used
for the purpose of efficient portfolio management and investment purposes. VWhere such financial instruments are used to protect
or enhance revenue, the revenue and expenses derived there from are included in “Revenue” or “Expenses” in the Statement of
Total Return. Where such financial instruments are used to protect or enhance capital, the retums derived there from are
included in “Net capital gains/(losses) on investments” in the Statement of Total Return. Any positions in respect of such
instruments open at the year end are reflected in the portfolio statement af their market value. Where positions generate tofal
refurns, such returns are apportioned between capital and revenue fo properly reflect the nature of the transaction. The amounts
held af futures clearing houses in respect of these financial instruments are included in the cash and bank balances and
detailed in the Notes to the Financial Statements. Transaction costs associated with derivatives are charged fo revenue when
incurred. All forward confracts outstanding at financial reporting dates are marked-+to-market. Some of the Sub-funds may enter
info permitted fransactions such as derivative confracts or forward currency transactions as outlined in the relevant Investment

Obijective and Policy of the Subfunds.

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

Distribution policies

Basis of distribution

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

Any revenue attributable to accumulation shareholders is retained within a Subfund af the end of the distribution period and
represents a reinvestment of income on behalf of the accumulation shareholders.

In calculating the amount fo be distributed, the Liontrust MA Monthly High Income Fund and Liontrust MA Blended Reserve Fund
allocate the ACD fee and other expenses to capital, thereby increasing the amount available for distribution. It is the policy of
the Lionfrust MA Strategic Bond Fund and the Liontrust MA Monthly High Income Fund to make interest distributions where more
than 60% of the portfolio is invested in qualifying investments. From 1 July 2023 the MA Blended Reserve Fund changed
distribution type from inferest to dividend. All other subfunds make dividend distributions.

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

Equalisation
Equalisation on distribution from collective investment schemes is deducted from cost of investment and does not form part of
each Subfund's disfribution.

Stock dividends

The ordinary element of a stock dividend is recognised as revenue fo the extent that its market value is equivalent fo 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 2024

1.1  Distribution policies (continued)

m)  Special dividends
The underlying circumstances behind special dividends are reviewed on a case by case basis in defermining whether the
amount is revenue or capital in nature. Amounts recognised as revenue will form part of the distribution. Any tax treatment will

follow the accounting treatment of the principal amount.

n) Functional currency
The base currency of the Company is Sterling and is taken to be the ‘functional currency’ of the Company.
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MA Blended Growth Fund

Report for the year from 1 January 2024 to 31 December 2024

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 a
range from 1 to 7 where 1 is the lowest risk and 7 the highest.

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

The Subfund invests at least 70% of its assets in other funds {underlying funds), including funds which are traded on sfock 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 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
instruments or indices [derivatives) and deposits.

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

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

Further, the Sub-fund may also obtain indirect exposure o property through investment in Real Estate Investment Trusts (REITs] and shares
in property investment companies, and may engage in stocklending and borrowing.

When required to manage liquidity, or the Sub-fund’s risk, the Sub-fund may hold its assets in cash or deposits and money market

insfruments.

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

The Sub-fund aims to take a moderately high 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 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 refains the discrefion fo select the
Subfund’s investments. The ACD may change the combination of assefs for the Sub-fund where it sees a benefit in doing so, as long as
its overall risk profile remains similar.

There is no guarantee that the Subfund's performance will reflect the behaviour of the assets used to create the risk profile.
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MA Blended Growth Fund (continued)

Investment review

Market review
All the Liontrust Multi-Asset class funds ended 2024 having made strong gains over the year, including double-digit returns for those
with the most exposure fo equities.

Global financial markets made strong gains that were in line with our own positive tactical outlook rafing for equities, and positive
ratings in particular for sub-asset classes such as Japan, UK, emerging market and Asia Pacific exJapan equities and US smaller
companies. Our Tactical Asset Allocation (TAA) contributed positively to returns over 2024 in our risktargeted funds.

Geopolitical tensions in the Middle East supported commodity prices, especially oil and gold, but changing market expectations that
inferest rates would remain higher for longer weighed on the real estate sector.

The rally in equities was led by the US, where the S& 500 was up more than 20% for the second consecutive year, driven largely
once again by the mega caps. The year was noteworthy for the number of significant elections around the globe, which were capped
off by the convincing victory of Donald Trump and the Republicans in November's US elections. It boosted US equities on expectations
that his policies would lift economic growth and bring lower taxes and less regulation.

Japanese equities closed at their best yearend level in over three decades. A weak yen has boosted the attractiveness of Japan’s
exports in a year that has seen company share buybacks and corporate earnings hit an alHime high.

Europe exUK was the weakest equity region, although it was still positive over the year. Data pointed to a stagnating economy and
there were some disappointing corporate earnings results, while the threat of tariffs from the US and trade tensions with China
increased. The polifical backdrop was also uncertain, with new elections due in Germany and France in 2025. For now, at least, the
UK looks more stable politically than many of its European counterparts affer Labour’s decisive victory in the July general election.

There was good news for Asia exJapan and emerging markets toward the end of the year when China’s government pledged o
massive monetary and fiscal boost for its economy and later announced a positive change in its stance on monetary policy.

Cenfral banks’ monetary policies were centre stage again for markets. Early in 2024, investors were encouraged by rate-cutting
signals from central banks on both sides of the Atlantic. Inflation remained sticky, however, and as much as central banks on both sides
of the Atlantic began normalising policy, the extent of rafe cuts was some way short of market expectations af the beginning of the
year.

This created headwinds for fixed income and global government bond yields rose in the latter part of the year, especially those of UK
gilts, which were also adversely impacted by market concems over the extent of spending plans announced by the new Labour
govemnment in ifs first budget. Fixed income was still positive over 2024, however, especially global high yield and investment grade
corporafe bonds, for which we also have positive factical outlook ratings.

We remain posifive on financial markets overall because we see a global economy that on balance remains relatively
buoyant: inflation has fallen, unemployment is low, consumers are spending, and companies are generating reasonable revenues.

The scene is sef, we believe, for another constructive year in 2025. However, as much as last year was strong, with most major stock
markets doing well, many of the gains were driven by the US technology mega caps. It is not a given that equities will continue fo do
well in perpetuity after a year in which they have performed so well, nor that the US will continue to be the main driver of retumns.

As such, investors should consider the benefits of diversification and a disciplined, robust and repeatable investment process that can
help to identify opportunities. It is important to buy assets for the right reasons, based on first principles research into market
fundamentals, and to have the patience for those fundamentals to deliver over the longer term.

Sub-fund performance
In the twelve months to 31 December 2024, the Liontrust MA Blended Growth Fund (S Accumulation) returned 11.6%*.

*Source of discrete performance data: Financial Express, as at 31.12.2024. Please note that fotal refurn has been calculated at
midday whereas the financial statements are at close of business.
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MA Blended Growth Fund (continued)

Investment review (continued)

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

The strongest factor contributing to performance over 2024 was our bespoke Strategic Asset Allocation with further support from our
Tactical Asset Allocation, although our fund manager selection weighed.

The Sub-fund’s relatively higher exposure to equities was supportive of its performance over the year.

All our sub-asset class exposures delivered positive contributions o performance over 2024 except for medium gilts, which were flat.
Equities made the strongest asset class confribution, especially the US through leading contributors L&G US Index and Loomis Sayles
US Growth. Emerging market, UK and Japanese equities also contributed strongly to performance over the period with L&G Emerging
Markets Equity Index, Vontobel mix Sustainable Emerging Markets Leaders, iShares Japan Equity Index and iShares UK Equity Index
among the leading performers.

Developed market high yield bonds delivered the strongest contribution in fixed income through Aegon High Yield Bond with further
support from investment grade corporate bonds and global exUK fixed income, although Vanguard UK Investment Grade Bond Index
was the most significant detractor from performance. Alternatives were positive 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 returns for the Subfund’s risk profile.

January 2025

Any opinions expressed are those of the Fund Manager. They should not be viewed as a guarantee of a return from an investment in
the 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. Investments can go down as well as up. Investors’ capital is at risk
and they may get back less than they originally invested.

Past performance is not a guide to future performance. The value of an investment and the income generated from it can fall as well

as rise and is not guaranteed. You may get back less than you originally invested.

Material portfolio changes by value

Purchases

Sales

Brown Advisory Funds - BA Beutel Goodman US Value Fund
Abrdn Asia Pacific exJapan Equity Tracker Fund

Artemis Investment Funds ICVC - Artemis SmartGARP Global
Emerging Markets Equity

Polar Capital Funds - Emerging Market Stars Fund