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Management and Administration
The Authorised Corporate Director (“ACD”) of Liontrust Investment Funds II (the “Company”) is:

Liontrust Fund Partners LLP
The registered office of the ACD and the Company is 2 Savoy Court, London, WC2R 0EZ.

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
1 Canada Square
London E14 5AL

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

Independent Auditor
KPMG LLP
11th Floor
15 Canada Square
Canary Wharf
London
E14 5GL

Administrator and Registrar
The Bank of New York Mellon (International) Limited
1 Canada Square
London
E14 5AL

Authorised by PRA and regulated by the FCA and the PRA.
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Company Information
The Company is an investment company with variable capital under regulation 12 of the Open-Ended Investment Company
Regulations 2001, incorporated in England and Wales under registered number IC 000591 and authorised by the Financial Conduct
Authority on 24 December 2007. At the year end the Company offered two Sub-funds, the Liontrust Emerging Markets Fund and the
Liontrust Global Smaller Companies Fund (the “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 time 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 Sub-fund and will be invested in accordance with the
investment objective and investment policy applicable to that Sub-fund. Each share class has the same rights on a winding up of the
Company. Investment of the assets of each of the Sub-funds must comply with the FCA’s COLL and the investment objective and policy
of the relevant Sub-fund.

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. See pages 24 - 26 for disclosures at 30 June 2022.

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 Sub-funds
and the other UK-domiciled funds managed by Liontrust will be conducted as at 31 August each year. The assessment of value report
can be viewed on the Liontrust website www.liontrust.co.uk/learning/assessment-of-value.

Holdings in Other Funds of the Company
As at 30 June 2022, there were no shares in any Sub-fund held by other Sub-funds of the ICVC.

Liontrust Asset Management PLC
Liontrust Asset Management PLC (Company) is a specialist fund management company with £34.2 billion in assets under management
as at 30 June 2022 and that takes pride in having a distinct culture and approach to managing money. Our purpose is to have a
positive impact on our investors, stakeholders and society. We aim to achieve this by providing the environment which enables our
fund managers and employees to flourish, helping our investors achieve their financial goals, supporting companies in generating
sustainable growth, and empowering and inspiring the wider community. What makes Liontrust distinct?

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

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

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

• We focus only on those areas of investment in which we have particular expertise. From 19 July 2022, we have eight fund
management teams investing in Global Equities, Global Fixed Income, Sustainable Investment and Multi-Asset portfolios and funds.

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

• Our fund managers have the freedom to manage their portfolios according to their own investment processes and market views
without being distracted by other day-to-day aspects of running a fund management company.
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Liontrust Asset Management PLC (continued)
• Each fund management team applies distinct and rigorous investment processes to the management of funds and portfolios that

ensure the way we manage money is predictable and repeatable.

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

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

Liontrust Asset Management PLC is the parent company of Liontrust Investment Partners LLP, Liontrust Fund Partners LLP and Liontrust Multi-
Asset Limited which are authorised and regulated by the Financial Conduct Authority. Liontrust Asset Management PLC is also the
parent company of Liontrust International (Luxembourg) S.A. which is regulated by the Commission de Surveillance du Secteur Financier
in Luxembourg. All members of the Liontrust Group sell only Liontrust Group products.

The outbreak of the Coronavirus (COVID-19) caused disruption to businesses and economic activity which has been reflected in
fluctuations in global stock markets. The Manager monitors developments relating to COVID-19 and is co-ordinating its operational
response based on existing business continuity plans and on guidance from global health organisations, UK government and general
pandemic response best practice.

Russia’s invasion of Ukraine, the sanctions imposed on Russia as a result and retaliatory action taken by Russia against foreign investors
has caused significant volatility in certain financial markets, currency markets and commodities markets worldwide. Economic sanctions
and the fallout from the conflict will likely impact companies worldwide operating in a wide variety of sectors, including energy,
financial services and defence, amongst others. As a result, the performance of the Sub-funds may also be negatively impacted even if
they have no direct exposure to the regions involved in the conflict. The conflict has also resulted in a significantly increased risk of
cyber attacks. Your attention is drawn to the section of the Prospectus entitled “Cyber Security Risk” in this regard.

Member's Statement
In accordance with COLL 4.5.8BR, we hereby certify the Interim Report and the Financial Statements were approved by the
management committee of members of the ACD and authorised for issue on 30 August 2022.

Antony Morrison

Member

30 August 2022
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Accounting Policies

Basis of accounting
The financial statements of the Company comprise the financial statements of each of the Sub-funds and have been prepared on a
going concern basis in accordance with UK Financial Reporting Standard 102 (FRS 102) and the Statement of Recommended Practice
“Financial Statements of UK Authorised Funds” issued by the IMA (now known as the Investment Association) in May 2014 (the
“SORP”), updated in June 2017.

The accounting and distribution policies applied are consistent with those disclosed within the annual report & financial statements for
the year ended 31 December 2021.
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Investment Objective
The investment objective of Liontrust Emerging Markets Fund is to generate long term (five years or more) capital growth.

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

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

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

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

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

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

Investment Strategy
The Sub-fund invests in a mix of companies that may provide growth opportunities, attractive valuations, or special situations. Special
situations can exist where companies are out of favour, misunderstood or where management changes or takeovers are expected.
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Investment review

Sub-fund review
The Liontrust Emerging Markets Fund (C Accumulation) returned -14.1% over the first half of the year, versus the IA Global Emerging
Markets sector average and MSCI Emerging Markets Index’s (both comparator benchmarks) respective performances of -11.4% and
-8.1%*.

The first half of 2022 has undoubtedly been one of the most challenging periods in global markets since the Global Financial Crisis,
now well over a decade ago. The emphatic market and economic recovery from the nadir of Covid lockdowns in 2020 has seen
global supply chains strain to breaking point, leading to accelerating inflation underpinned by elevated commodity prices and scarcity
of supply of vital electronic components. In response to rising inflation expectations, global monetary policy expectations have in turn
shifted decisively, with the US Federal Reserve (Fed) embarking on a tightening cycle in March, but more importantly the market has
dramatically revised upwards both the terminal rate and speed of getting there.

The 0.75% increase at the June meeting alone underscores how sharply the Federal Reserve's (Fed) response function has shifted. Of
course, with such a rapid increase in expectations of monetary policy tightening has come concerns over growth, with widespread
predictions of a resultant US recession, and equity markets have clearly been roiled by this torrid backdrop, with the worst first half of
the year for equities in 50 years.

If these global crosscurrents were not enough, emerging markets have also been buffeted by their own specific set of issues. Most
visible has been the fallout from Russia’s military incursion into Ukraine, which has resulted in significant impacts to the supply (and
therefore price) of key commodities and has seen the Russian equity market removed from the MSCI Emerging Markets Index. This
combination of severe global macro headwinds and emerging market-specific burdens represents one of the most challenging
backdrops for emerging markets’ relative performance in decades.

And yet it is remarkable that at the halfway point of the year, emerging markets have outperformed their developed market counterparts
− a highly unusual outcome in downward trending, volatile markets. Indeed, as markets sold off even more aggressively in the second
quarter, emerging markets’ outperformance increased, with MSCI Emerging Markets falling 12.3% against MSCI World’s drop of
16.6%. Whilst this is still a painful absolute return, it should be reiterated how unusual it is for emerging markets to prove more
defensive than developed markets in such periods of market turmoil.

The most significant drags on relative performance came from the two key markets of India and China. Although India was one of the
better performing markets over the period, the Sub-fund’s exposure to the chemicals sector through Chemplast Sanmar and Finolex
Industries was negatively impacted by the ongoing slower economic growth in China resulting in rising inventories that weighed on
pricing. The continued social mobility restrictions also hurt holdings within China itself, especially in the consumer discretionary sector −
for example clothing manufacturer Shenzhou International. Moreover, the position in Techtronic − a building tools manufacturer −
weighed heavily due to its exposure to Europe and the US, where growth expectations ratcheted down over the quarter. On the
positive side, the Sub-fund prospered from positions in Indonesia, across the financials and autos sectors, where higher commodity
prices have driven a resurgence in consumer sentiment and spending.

All told, 2022 has presented an extremely challenging backdrop for emerging markets, one that on paper would have been expected
to have seen significant underperformance for the asset class. However, the impressive resilience seen in key emerging markets in these
conditions has been notable. The two key emerging market engines − China and India − continue to be driven by idiosyncratic
factors, and we believe that once global growth expectations settle then a key headwind for emerging markets as a whole will have
been removed, while valuations remain at attractive levels relative to developed markets.

*Source: FE Analytics as at 30.06.22. Please note that total return has been calculated at midday whereas the financial statements
are at close of business.

Ewan Thompson

Fund Manager

July 2022
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Investment review (continued)

Sub-fund review (continued)
Any opinions expressed are those of the Fund Manager. They should not be viewed as a guarantee of a return from an investment in
the Sub-fund. The content of the commentary should not be viewed as a recommendation to invest nor buy or sell any securities. The
investments of the Sub-fund are subject to normal market fluctuations. Investments can go down as well as up. Investors’ capital is at risk
and they may get back less than they originally invested.

Past performance is not a guide to future performance. The value of an investment and the income generated from it can fall as
well as rise and is not guaranteed. You may get back less than you originally invested.
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Investment review (continued)

Material portfolio changes by value

Purchases

China Construction Bank 'H'
Nedbank
Meituan Dianping
Tencent
Samsung Electronics
Postal Savings Bank of China
Infosys
Oil & Natural Gas
Vale ADR
JD.com

Sales

Taiwan Semiconductor Manufacturing
ENN Energy
Realtek Semiconductor
Antofagasta
Housing Development Finance
Hong Kong Exchanges & Clearing
Kasikornbank
Sberbank of Russia ADR (US Listing)
MediaTek
BDO Unibank
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Investment review (continued)

Risk and Reward profile
The Risk and Reward Indicator table demonstrates where the Sub-fund ranks in terms of its potential risk and reward. The higher the
rank the greater the potential reward but the greater the risk of losing money. It is based on past data, may change over time and may
not be a reliable indication of the future risk profile of the Sub-fund. The shaded area in the table below shows the Sub-fund’s ranking
on the risk and reward indicator.

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

1 2 3 4 5 6 7

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

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

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

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

• The Sub-fund is categorised 6 primarily for its exposure to companies in Emerging Market equities.

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

− that a company may fail thus reducing its value within the Sub-fund;

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

• This Sub-fund may have a concentrated portfolio, i.e. hold a limited number of investments. If one of these investments falls in value
this can have a greater impact on the Sub-fund's value than if it held a larger number of investments.

• The Sub-fund may, under certain circumstances, invest in derivatives, but it is not intended that their use will materially affect
volatility. Derivatives are used to protect against currencies, credit and interest rate moves or for investment purposes. There is a risk
that losses could be made on derivative positions or that the counterparties could fail to complete on transactions. The use of
derivatives may create leverage or gearing resulting in potentially greater volatility or fluctuations in the net asset value of the Sub-
fund. A relatively small movement in the value of a derivative's underlying investment may have a larger impact, positive or
negative, on the value of a Sub-fund than if the underlying investment was held instead. The use of derivative contracts may help us
to control Sub-fund volatility in both up and down markets by hedging against the general market.

• The Sub-fund may encounter liquidity constraints from time to time. The spread between the price you buy and sell shares will reflect
the less liquid nature of the underlying holdings.

• Investments in emerging markets may involve a higher element of risk due to less well-regulated markets and political and economic
instability. This may result in higher volatility and larger drops in the value of the Sub-fund over the short term.

• The Sub-fund may have both Hedged and Unhedged share classes available. The Hedged share classes use forward foreign
exchange contracts to protect returns in the base currency of the Sub-fund.
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Investment review (continued)

Risk and Reward profile (continued)
• Outside of normal conditions, the Sub-fund may hold higher levels of cash which may be deposited with several credit

counterparties (e.g. international banks). A credit risk arises should one or more of these counterparties be unable to return the
deposited cash.

• Counterparty Risk: any derivative contract, including FX hedging, may be at risk if the counterparty fails.

• Environmental Social Governance (ESG) Risk: there may be limitations to the availability, completeness or accuracy of ESG
information from third-party providers, or inconsistencies in the consideration of ESG factors across different third party data
providers, given the evolving nature of ESG.

For full details of the Sub-fund’s risks, please see the prospectus which may be obtained from Liontrust (address on page 1) or online at
www.liontrust.co.uk.
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Net asset value

Period end Shares in Issue
Net Asset Value

(£’000)
Net Asset Value

per share (p)

30 June 2022
C Accumulation 8,864,337 14,014 158.09
31 December 2021
C Accumulation 9,358,564 17,239 184.21
31 December 2020
C Accumulation 11,993,485 24,029 200.35
31 December 2019
C Accumulation 17,491,801 30,140 172.31
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Holding/
Nominal value Stock description

Market
value

(£’000)

Percentage
of total net
assets (%)

EQUITIES (97.42%) 13,334 95.15

ARGENTINA (1.74%) 157 1.12

300 MercadoLibre 157 1.12

BRAZIL (1.39%) 815 5.81

122,543 Itau Unibanco ADR 431 3.07
44,900 Petroleo Brasileiro (Participating Certificate) 197 1.41
15,500 Vale ADR 187 1.33

CHILE (1.40%) 0 0.00

CHINA (22.44%) 4,672 33.34

13,510 Airtac International 371 2.65
64,280 Alibaba ADR 755 5.39
555,000 China Construction Bank 'H' 306 2.18
75,500 China Merchants Bank 'H' 416 2.97
119,200 Haier Smart Home 363 2.59
870,000 Industrial & Commercial Bank of China 'H' 425 3.03
9,321 JD.com 247 1.76
41,000 Li Ning 313 2.23
13,400 Meituan Dianping 273 1.95
392,000 Postal Savings Bank of China 256 1.83
20,700 Shenzhou International 207 1.48
19,900 Tencent 740 5.28

HONG KONG (3.99%) 133 0.95

15,500 Techtronic Industries 133 0.95

INDIA (21.17%) 2,930 20.91

52,346 Chemplast Sanmar 256 1.83
202,908 Finolex Industries 287 2.05
21,800 ICICI Bank 318 2.27
12,323 Infosys 188 1.34
18,893 JB Chemicals & Pharmaceuticals 309 2.20
27,454 Krishna Institute of Medical Sciences 338 2.41
13,528 Larsen & Toubro 219 1.56
137,894 Oil & Natural Gas 217 1.55
14,375 Reliance Industries (Partially Restricted) 388 2.77
84,439 State Bank of India 410 2.93
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Holding/
Nominal value Stock description

Market
value

(£’000)

Percentage
of total net
assets (%)

EQUITIES (continued)

INDONESIA (5.74%) 1,009 7.20

940,100 Astra International 344 2.45
693,400 Bank Mandiri Persero 304 2.17
1,571,400 Bank Rakyat Indonesia Persero 361 2.58

PHILIPPINES (4.89%) 407 2.91

550,900 Ayala Land 210 1.50
118,890 BDO Unibank 197 1.41

RUSSIA (4.01%) 1 0.01

1,697 Novatek GDR 1 0.01

SOUTH AFRICA (0.00%) 306 2.18

29,413 Nedbank 306 2.18

SOUTH KOREA (11.46%) 1,467 10.47

836 Naver 127 0.91
1,338 POSCO 196 1.40
14,355 Samsung Electronics 519 3.70
6,459 Samsung Electronics Preference Shares 213 1.52
501 Samsung SDI 169 1.21
4,217 SK Hynix 243 1.73

TAIWAN (16.57%) 1,153 8.22

112,000 Hon Hai Precision Industry 338 2.41
10,000 MediaTek 180 1.28
9,425 Taiwan Semiconductor Manufacturing 635 4.53

THAILAND (2.62%) 284 2.03

80,900 Kasikornbank 284 2.03
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Holding/
Nominal value Stock description

Market
value

(£’000)

Percentage
of total net
assets (%)

DERIVATIVES (0.00%) 0 0.00

Forward Currency Contracts (0.00%) 0 0.00

£ 35,394 UK sterling 35,394 vs US dollar 43,137 0 0.00
US$ 95,588 US dollar 95,588 vs UK sterling 78,508 0 0.00

Portfolio of investments 13,334 95.15

Net other assets 680 4.85

Total net assets 14,014 100.00

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

All equity investments are in ordinary shares unless otherwise stated.

Comparative figures shown in brackets relate to 31 December 2021.

Stocks shown as ADRs represent American Depositary Receipts.

Stocks shown as GDRs represent Global Depositary Receipts.
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(£’000)

1.1.2022 to
30.6.2022

(£’000) (£’000)

1.1.2021 to
30.6.2021

(£’000)

Income
Net capital losses (2,522) (522)
Revenue 236 255

Expenses (69) (109)
Interest payable and similar charges – –

Net revenue before taxation 167 146
Taxation (27) (32)

Net revenue after taxation 140 114

Total return before distributions (2,382) (408)
Distributions (1) –

Change in net assets attributable to shareholders
from investment activities (2,383) (408)

Statement of Change in Net Assets Attributable to Shareholders (unaudited)
for the period ended 30 June 2022

(£’000)

1.1.2022 to
30.6.2022

(£’000) (£’000)

1.1.2021 to
30.6.2021

(£’000)

Opening net assets attributable to shareholders 17,239 24,029

Amounts received on issue of shares 258 1,408
Amounts paid on cancellation of shares (1,100) (1,623)

(842) (215)
Change in net assets attributable to shareholders
from investment activities (2,383) (408)

Closing net assets attributable to shareholders 14,014 23,406

The opening net assets attributable to shareholders for the current period do not equal the closing net assets attributable to shareholders
for the comparative period as they are not consecutive periods.
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30.6.2022
(£’000)

31.12.2021
(£’000)

Assets
Fixed assets

Investments 13,334 16,794
Current assets:

Debtors 335 50
Cash and bank balances 749 456

Total assets 14,418 17,300

Liabilities
Creditors:

Bank overdrafts (350) –
Other creditors (54) (61)

Total liabilities (404) (61)

Net assets attributable to shareholders 14,014 17,239
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Investment Objective
The investment objective of Liontrust Global Smaller Companies Fund is to generate long term (five years or more) capital growth.

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

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

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

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

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

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

Investment Strategy
The Sub-fund invests in securities using a combination of economic, industry and stock specific analysis.
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Investment review

Sub-fund review
The Liontrust Global Smaller Companies Fund (C Accumulation) returned -28.0% over the first half of the year, versus the MSCI AWCI
Small Cap Index and the IA Global sector respective returns of -13.3% and -14.5% (both comparator benchmarks)*.

We continue to be positive on the outlook for high quality smaller companies that are capable of exponential growth over the next
year. We are especially positive as the smaller companies area of the market continues to give considerable scope for further
outperformance as the world continues to recover from the Covid-19 pandemic. Smaller companies, particularly in the US, enjoy a
lower valuation rating than their large and mega cap peers which we believe can be translated into continued strong returns. We
believe these companies can future proof a portfolio by using the five drivers of Science, Intellectual Property, Deep Technology,
Positive Change and Entrepreneurial Vision.

The fast-growing business we invest in are typically capital light and built upon these five key drivers. This leads us to avoid sectors,
sub sectors, and stocks that are capital intensive where larger and existing companies have a huge advantage over sectors and
companies that do not further the cause of Positive Change. We believe these sectors include traditional real estate, utilities, mining
and oil and gas exploration, integrated oil and gas companies, tobacco companies and arms manufacturers. In addition, within the
finance sector, we prefer to avoid capital intensive stocks such banks and traditional insurance businesses.

Prevailing conditions continue to offer considerable headwinds for our investment approach, with central banks around the world still
raising interest rates to curb inflation. For companies where the market expects growth for years to come, a large proportion of the
valuation is attributed to cash flows in the future (known as long duration); conversely, for stocks with lower expectations, less value is
ascribed to future growth and the bulk of the value is in near-term cash flows.

Companies with strong growth expectations, therefore, have higher sensitivity to interest rate changes than those with lower growth
prospects, with the market discounting future earnings more heavily and bringing down their present valuation as a result. This shift has
hit the Sub-fund hard given its bias to high quality growth and longer duration relative to the market.

SailPoint Technologies, the leader in enterprise security, was among the notable contributors over the period after the company
announced it had entered into a definitive agreement to be acquired by Thoma Bravo, a leading software investment firm, in an all-
cash transaction that values SailPoint at approximately $6.9 billion.

Upon completion of the transaction, SailPoint will become a privately held company with the flexibility and resources to continue
providing industry-leading identity security solutions to modern enterprises around the world. Additionally, SailPoint will benefit from the
operating capabilities, capital support, and deep software expertise of Thoma Bravo.

American cybersecurity and data backup company Datto was another strong performer after it was announced that it has agreed to
be acquired by Keseya, the provider of unified IT management and security software for managed service providers (MSPs) and small
to medium-sized businesses.

Among the detractors over the period was software-as-a-service (SaaS) company Workiva. The company provides a cloud-based
connected and reporting compliance platform that enables the use of connected data and automation of reporting across finance,
accounting, risk, and compliance. In terms of company news, Workiva fell sharply trading after the business data software company
provided guidance for second- quarter revenue that trailed the average estimate.

Total revenue for the first quarter of 2022 reached $129.7 million, an increase of 24.4% from $104.2 million in the first quarter of
2021. Subscription and support revenue contributed $107.1 million, up 26.1% versus the first quarter of 2021. Professional services
revenue was $22.6 million, an increase of 16.9% compared to the same quarter in the prior year.

Like the majority of technology shares, semiconductor device company Ambarella has been hurt as the fastest rise in inflation in
decades is triggering a global cycle of higher interest rates. That has hit first and foremost, the high-growth, high-multiple tech
companies, in software and consumer services. But the stock selloff is also affecting the more cyclical chip business, on the perceived
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Investment review (continued)

Sub-fund review (continued)
view that demand for industrial and consumer goods will suffer as rising rates threaten to tip the economy into a recession. In addition
to these macroeconomic headwinds, the company also the issued a tepid second-quarter revenue forecast as lockdowns in China
weigh on its near-term outlook.

Also among the notable detractors was Ambarella, the fabless semiconductor design company, focusing on low-power, high-definition
and Ultra HD video compression, image processing, and computer vision processors. The company fell experienced a sharp single-
day decline over the first quarter after its forecast for Q1 revenue fell short of the average analyst estimate, citing a number of
headwinds, including geopolitical, public health, and persistent supply chain challenges.

Trex, the major manufacturer of wood-alternative composite decking, railing, and other outdoor items made from recycled materials,
was the most notable detractor from overall returns over the first half. The raising of interest rates has taken a toll on smaller companies,
as it reduces the current value of cash flows anticipated down the road, in addition it also raises the prospect of higher borrowing
costs. In terms of company news, Trex fell sharply after projecting double-digit revenue growth in 2022, citing the return to a “more
normalized seasonal cadence similar to pre- pandemic patterns”.

Asana was also among the detractors over the half. The web and mobile work management platform designed to help teams
organize, track, and manage their work fell c.21% at the start of March after announcing a disappointing margin outlook in their
Q4 results. Asana's revenue surged 63.6% year over year in the fourth quarter. The performance brought its full-year revenue up to
$378.4 million, which was up 67% annually. However, the company's guidance for significant sales growth deceleration, narrowing
gross margins, and more significant losses this year prompted a sharp sell-off in the stock.

Shares in New Relic also experienced a significant one-day decline in the first quarter, after the application software company
reported its third-quarter results and gave an outlook where it widened its view for an adjusted full-year loss per share. Fever-Tree Drinks
also tumbled after the high- end tonic maker said rising costs and logistics issues will impact margins this year, despite a trend for at-
home cocktails helping sales. The company explained that “cost headwinds in 2022 will be more significant than we anticipated, and
whilst we are employing a range of mitigating actions, margins are expected to remain broadly flat in 2022”.

Outlook
During a period in which the Sub-fund has faced a number of headwinds – namely the rotation into value stocks and interest rate rises
– we remain resolutely focused on believing in the long-term prospects of the smaller-cap, high-quality companies in which we invest
and how they grow year after year.

*Source: FE Analytics as at 30.06.22. Please note that total return has been calculated at midday whereas the financial statements
are at close of business.

Robin Geffen

Fund Manager

July 2022

Any opinions expressed are those of the Fund Manager. They should not be viewed as a guarantee of a return from an investment in
the Sub-fund. The content of the commentary should not be viewed as a recommendation to invest nor buy or sell any securities. The
investments of the Sub-fund are subject to normal market fluctuations. Investments can go down as well as up. Investors’ capital is at risk
and they may get back less than they originally invested.

Past performance is not a guide to future performance. The value of an investment and the income generated from it can fall as
well as rise and is not guaranteed. You may get back less than you originally invested.
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Investment review (continued)

Material portfolio changes by value

Purchases

Datto
Skechers USA
Huntsman
Clean Harbors
WillScot Mobile Mini
Crane Holdings
Crane
Lumentum

Sales

Datto
Olo
Pegasystems
ironSource
Tempur Sealy International
Softcat
Goosehead Insurance
Games Workshop
Upwork
Smartsheet
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Investment review (continued)

Risk and Reward profile
The Risk and Reward Indicator table demonstrates where the Sub-fund ranks in terms of its potential risk and reward. The higher the
rank the greater the potential reward but the greater the risk of losing money. It is based on past data, may change over time and may
not be a reliable indication of the future risk profile of the Sub-fund. The shaded area in the table below shows the Sub-fund’s ranking
on the risk and reward indicator.

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

1 2 3 4 5 6 7

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

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

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

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

• The Sub-fund is categorised 6 primarily for its exposure to Global small cap equities.

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

− that a company may fail thus reducing its value within the Sub-fund;

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

• This Sub-fund may have a concentrated portfolio, i.e. hold a limited number of investments. If one of these investments falls in value
this can have a greater impact on the Sub-fund's value than if it held a larger number of investments across a more diversified
portfolio.

• The Sub-fund may, under certain circumstances, make use of derivative instruments but it is not intended that their use will materially
affect volatility. Derivatives are used to protect against currencies, credit and interest rate moves or for investment purposes. There is
a risk that losses could be made on derivative positions or that the counterparties could fail to complete on transactions. The use of
derivatives may create leverage or gearing resulting in potentially greater volatility or fluctuations in the net asset value of the Sub-
fund. A relatively small movement in the value of a derivative's underlying investment may have a larger impact, positive or
negative, on the value of a Sub-fund than if the underlying investment was held instead. The use of derivative contracts may help us
to control Fund volatility in both up and down markets by hedging against the general market.

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

• The Sub-fund may have both Hedged and Unhedged share classes available. The Hedged share classes use forward foreign
exchange contracts to protect returns in the base currency of the Sub-fund.
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Investment review (continued)

Risk and Reward profile (continued)
• Outside of normal conditions, the Sub-fund may hold higher levels of cash which may be deposited with several credit

counterparties (e.g. international banks). A credit risk arises should one or more of these counterparties be unable to return the
deposited cash.

• Counterparty Risk: any derivative contract, including FX hedging, may be at risk if the counterparty fails.

• Environmental Social Governance (ESG) Risk: there may be limitations to the availability, completeness or accuracy of ESG
information from third-party providers, or inconsistencies in the consideration of ESG factors across different third party data
providers, given the evolving nature of ESG.

For full details of the Sub-fund’s risks, please see the prospectus which may be obtained from Liontrust (address on page 1) or online at
www.liontrust.co.uk.
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Net asset value

Period end Shares in Issue
Net Asset Value

(£’000)
Net Asset Value

per share (p)

30 June 2022
C Accumulation 25,007,258 50,573 202.23
31 December 2021
C Accumulation 25,792,499 72,266 280.18
31 December 2020
C Accumulation 11,081,351 28,941 261.17
31 December 2019
C Accumulation 2,128,959 3,768 176.98
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Holding/
Nominal value Stock description

Market
value

(£’000)

Percentage
of total net
assets (%)

EQUITIES (99.42%) 48,533 95.97

CANADA (1.89%) 742 1.47

50,000 Canada Goose 742 1.47

ISRAEL (4.45%) 1,791 3.54

17,000 CyberArk Software 1,791 3.54

JAPAN (4.52%) 2,469 4.89

135,000 Jafco 1,338 2.65
90,000 JTEKT 555 1.10
35,000 TechnoPro 576 1.14

UNITED KINGDOM (7.72%) 2,931 5.80

70,000 Fevertree Drinks 854 1.69
8,000 Games Workshop 534 1.06
30,000 LivaNova 1,543 3.05

UNITED STATES OF AMERICA (80.84%) 40,600 80.27

40,000 Acadia Healthcare 2,227 4.40
15,000 Ambarella 806 1.59
25,000 Asana 362 0.72
90,000 Box 1,863 3.68
2,000 Clean Harbors 145 0.29
2,000 Crane Holdings 144 0.28
26,000 Dynatrace 845 1.67
85,000 Evoqua Water Technologies 2,275 4.50
4,000 Exponent 301 0.59
60,000 Flex 715 1.41
20,000 Huntsman 467 0.92
75,000 Integral Ad Science 613 1.21
15,000 Lumentum 981 1.94
40,000 New Relic 1,648 3.26
9,000 Pegasystems 355 0.70
25,000 Power Integrations 1,544 3.05
35,000 Rapid7 1,925 3.81
65,000 Sailpoint Technologies 3,356 6.64
23,000 Shutterstock 1,085 2.15
20,000 Silicon Laboratories 2,309 4.57
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Holding/
Nominal value Stock description

Market
value

(£’000)

Percentage
of total net
assets (%)

EQUITIES (continued)

UNITED STATES OF AMERICA (continued)

20,000 Skechers USA 586 1.16
20,000 Smartsheet 518 1.02
20,000 Sonos 297 0.59
21,000 SPS Commerce 1,955 3.87
30,000 Tenable 1,122 2.22
8,000 TopBuild 1,101 2.18
30,000 Trex 1,344 2.66
60,000 Under Armour 412 0.81
10,000 Upwork 170 0.34
70,000 Varonis Systems 1,691 3.34
70,000 Verint Systems 2,441 4.83
12,000 WillScot Mobile Mini 320 0.63
30,000 Workiva 1,630 3.22
20,000 XPO Logistics 793 1.57
25,000 YETI 891 1.76
15,000 Ziff Davis 921 1.82
60,000 Zuora 442 0.87

DERIVATIVES (0.00%) 0 0.00

Forward Currency Contracts (0.00%) 0 0.00

£ 80,337 UK sterling 80,337 vs US dollar 97,989 0 0.00
US$ 13,471 US dollar 13,471 vs UK sterling 11,062 0 0.00

Portfolio of investments 48,533 95.97

Net other assets 2,040 4.03

Total net assets 50,573 100.00

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

All equity investments are in ordinary shares unless otherwise stated.

Comparative figures shown in brackets relate to 31 December 2021.
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(£’000)

1.1.2022 to
30.6.2022

(£’000) (£’000)

1.1.2021 to
30.6.2021

(£’000)

Income
Net capital (losses)/gains (19,851) 520
Revenue 130 44

Expenses (252) (196)
Interest payable and similar charges – (5)

Net expense before taxation (122) (157)
Taxation (9) (5)

Net expense after taxation (131) (162)

Total return before distributions (19,982) 358
Distributions – –

Change in net assets attributable to shareholders
from investment activities (19,982) 358

Statement of Change in Net Assets Attributable to Shareholders (unaudited)
for the period ended 30 June 2022

(£’000)

1.1.2022 to
30.6.2022

(£’000) (£’000)

1.1.2021 to
30.6.2021

(£’000)

Opening net assets attributable to shareholders 72,266 28,941

Amounts received on issue of shares 2,152 28,417
Amounts paid on cancellation of shares (3,863) (4,707)

(1,711) 23,710
Dilution adjustment – 14
Change in net assets attributable to shareholders
from investment activities (19,982) 358

Closing net assets attributable to shareholders 50,573 53,023

The opening net assets attributable to shareholders for the current period do not equal the closing net assets attributable to shareholders
for the comparative period as they are not consecutive periods.
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30.6.2022
(£’000)

31.12.2021
(£’000)

Assets
Fixed assets

Investments 48,533 71,849
Current assets:

Debtors 74 767
Cash and bank balances 2,531 266

Total assets 51,138 72,882

Liabilities
Creditors:

Other creditors (565) (616)

Total liabilities (565) (616)

Net assets attributable to shareholders 50,573 72,266
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Securities Lending

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

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

Return and cost
The tables below show the net income earned by the Sub-funds from securities lending activity during the period to 30 June 2022.

Collective
Investment

Undertaking
(£’000)

ACD of
Collective

Investment
Undertaking

(£’000)

Third Parties
(e.g. lending

agent)
(£’000)

Total
(£’000)

Liontrust Emerging Markets Fund
Securities lending
Gross return – – – –
% of total 70% 0% 30% 100%
Cost – – – –

Collective
Investment

Undertaking
(£’000)

ACD of
Collective

Investment
Undertaking

(£’000)

Third Parties
(e.g. lending

agent)
(£’000)

Total
(£’000)

Liontrust Global Smaller Companies Fund
Securities lending
Gross return 2 – 1 3
% of total 70% 0% 30% 100%
Cost – – – –

Securities lending
The following table details the value of securities on loan as a proportion of the Sub-funds' total lendable assets and Net Asset Value
(NAV) as at 30 June 2022. The income earned from securities lending are also shown for the period ended 30 June 2022. Total
lendable assets represents the aggregate value of assets forming part of the Sub-funds' securities lending programme. This excludes any
assets held by the Sub-funds that are not considered lendable due to any market, regulatory, investment or other restriction.

Securities on loan

Fund
% of lendable

assets % of NAV
Income earned

(£’000)

Liontrust Global Smaller Companies Fund 2.28 1.97 2
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Securities lending (continued)
The following table details the value of securities on loan and associated collateral received, analysed by counterparty as at 30 June
2022.

Securities Lending

Counterparty

Counterparty’s
country of

establishment

Amount
on loan
(£’000)

Collateral
received
(£’000)

Liontrust Global Smaller Companies Fund
Citigroup Global Markets Limited UK 149 166
J.P. Morgan Securities Plc UK 74 81
UBS Switzerland 775 853

Total 998 1,100

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

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

The following table provides an analysis by currency of the underlying cash and non-cash collateral received / posted by way of title
transfer collateral arrangement by the Sub-funds, in respect of securities lending transactions, as at 30 June 2022.

Currency

Cash
collateral
received
(£’000)

Cash
collateral

posted
(£’000)

Non-cash
collateral
received
(£’000)

Non-cash
collateral

posted
(£’000)

Liontrust Global Smaller Companies Fund
Securities lending transactions
CHF - - 9 -
EUR - - 177 -
GBP - - 47 -
JPY - - 60 -
USD - - 807 -

Total - - 1,100 -

Non-cash collateral received by way of title transfer collateral arrangement in relation to securities lending transactions cannot be sold,
re-invested or pledged.
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Collateral (continued)
The following table provides an analysis of the type, quality and maturity tenor of non-cash collateral received / posted by the Sub-
funds by way of title transfer collateral arrangement in respect of securities lending transactions, as at 30 June 2022.

Maturity Tenor

Collateral type and
quality

1 - 7
days

(£’000)

8 - 30
days

(£’000)

31 - 90
days

(£’000)

91 - 365
days

(£’000)

More than
365 days

(£’000)

Open
transactions

(£’000)
Total

(£’000)

Liontrust Global Smaller Companies Fund
Collateral received -
securities lending
Fixed income
Investment grade 17 2 10 160 388 – 577
Equities
Recognised equity
index – – – – – 523 523

Total 17 2 10 160 388 523 1,100

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

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

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

As at 30 June 2022, all non-cash collateral received by the Sub-funds in respect of securities lending transactions is held by the Sub-
funds' Depositary (or through its delegates).

The following table lists the top ten issuers (or all the issuers if less than ten) by value of non-cash collateral received by the Sub-fund by
way of the title transfer collateral arrangement across securities lending transactions as at 30 June 2022.

Issuer
Value

(£’000)
% of the Sub-

fund's NAV

Liontrust Global Smaller Companies Fund
UBS AG 853 1.69
Citigroup Global Markets Limited 166 0.33
JP Morgan Securities, Plc. 81 0.16

Total 1,100 2.18
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Important information
Past performance is not a guide to future performance. The value of an investment and the income generated from it can fall as well as
rise and is not guaranteed. You may get back less than you originally invested. The issue of shares may be subject to an initial charge
and this is likely to have an impact on the realisable value of your investment, particularly in the short term.
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Liontrust Customer Services Team

PO Box 373, Darlington, DL1 9RQ

0344 892 0349

Facsimile 0207 964 2562

Liontrustadmin@bnymellon.com

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

http://Liontrustadmin@bnymellon.com

	Management and Administration
	Notes applicable to the financial statements of all Sub-funds
	Liontrust Emerging Markets Fund*
	Liontrust Global Smaller Companies Fund*
	Securities Financing Transactions
	Additional information

