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Management and Administration
The Authorised Corporate Director (“ACD”) of Liontrust Sustainable Future ICVC (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 open-ended investment company ("OEIC") with variable capital under regulation 12 of the Open-Ended Investment
Company Regulations 2001, incorporated in England and Wales under registered number IC 89 and authorised by the Financial
Conduct Authority on 29 January 2001. At the period end the Company offered nine Sub-funds, the Liontrust Sustainable Future
Managed Growth Fund, the Liontrust Sustainable Future Cautious Managed Fund, the Liontrust Sustainable Future Corporate Bond
Fund, the Liontrust Sustainable Future Defensive Managed Fund, the Liontrust Sustainable Future European Growth Fund, the Liontrust
Sustainable Future Global Growth Fund, the Liontrust Sustainable Future Managed Fund, the Liontrust Sustainable Future UK Growth
Fund and the Liontrust UK Ethical Fund (the “Sub-funds”).

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 134 - 150 for disclosures at 31 July
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.

Changes to the Prospectus
During the period to 31 July 2022, changes were made to the Company and therefore the following changes were reflected in the
Prospectus and/or Instrument of Incorporation of the Company.

− The objectives and policies of the Sub-funds have been updated effective 6 June 2022, to reflect the enhanced
sustainability disclosures for the Liontrust Sustainable Future Funds.

Holdings in Other Funds of the Company
As at 31 July 2022, the following Sub-funds held shares in other Sub-funds within the Liontrust Sustainable Future ICVC.

Sub-fund Shares held Holding
Market value

(£’000)

Liontrust Sustainable Future Cautious
Managed Fund

Liontrust Sustainable Future Corporate Bond Fund 7,647,358 7,544

Liontrust Sustainable Future Defensive
Managed Fund

Liontrust Sustainable Future Corporate Bond Fund 17,443,144 17,208

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.
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Liontrust Asset Management PLC (continued)
• 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.

• 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 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
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.

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.

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 26 September 2022.

Antony Morrison

Member

26 September 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 January 2022.

LIONTRUST SUSTAINABLE FUTURE ICVC
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Investment Objective
The Sub-fund aims to deliver income and capital growth over the long-term (5 years or more) through investment in sustainable
securities.

Investment Policy
The Sub-fund will invest globally and will seek to achieve the investment objective through investment in securities that provide or
produce sustainable products and services as well as having a progressive approach to the management of environmental, social and
governance (ESG) issues. Further information on the investment process can be found in the Prospectus.

All investments will be expected to conform to our social and environmental criteria as set out on the Liontrust website
(www.liontrust.co.uk).

Allocations to equities, fixed income, and cash will vary over time depending on market circumstances. Asset allocation limits will
remain in line with the following asset allocation ranges:

Equity – 40-60 %

Fixed income – 20-50%

Cash – 0-20%

The Sub-fund may also invest in collective investment schemes including other Liontrust Funds (up to 10% of Sub-fund assets), other
transferable securities, money market instruments, warrants and deposits.

The Sub-fund is permitted to use derivatives for the purposes of efficient portfolio management and for investment purposes.

LIONTRUST SUSTAINABLE FUTURE ICVC
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Investment review

Sub-fund review
The Sub-fund returned -5.5% (Class 2 Net Income) over the period under review, underperforming the -3.1% IA Mixed Investment 40-
85% Shares sector average (the comparator benchmark)*.

Over the period under review, inflation has spiked to levels not seen for decades. This has seen a sell-off in all risk assets, which bonds
and equities have borne the brunt of. Only commodities, buoyed by the supply shock emanating from the terrible events in the Ukraine,
have delivered positive returns. Unemployment rates in developed markets remain low, and the rising cost of living crisis and the
overhang of COVID-19 are putting downward pressure on economic growth. The UK, US and Eurozone are all widely expected to
experience recessions in the coming months.

The short-term impact of higher interest rates tend to be negative for our quality growth investment style, as an increase in discount rates
reduces the present value of future cashflows. We continue to believe that the long-term prospects of the high-quality companies we
own will be governed by their ability to generate sustainable earnings growth through making the world Cleaner, Healthier and Safer.
We remain confident these important thematic drivers will deliver strong performance in the coming years.

Whilst performance has been disappointing over 2022, the indiscriminate and widespread nature of the sell off in high quality
businesses has thrown up opportunities to invest in great companies, and undemanding valuations. Over the long term, this has
allowed us to make some changes to the portfolio, and further improve the quality of the portfolio.

The largest contributor over the period was US-based global technology firm Cadence Design Systems Inc. Cadence provides
electronic design automation (EDA), technology that designs and optimises semiconductor chips. Its technology facilitates innovation
behind many of our themes related to the digitalisation of the global economy. Cadence's software and technology is the backbone of
the improvement in energy use from technology and the semi-conductor industry and is a perfect fit for out Improving the efficiency of
energy use theme.

Another strong performer over the period was Trainline, whose share price had fallen by c.35% in the six months from 1 August
2021 to 31 January 2022 and continued to drift downwards in the early part of the half-year as a result of uncertainty around the
restructuring of the UK rail system. The shares rebounded following an amendment to its third-party retail licence with the Rail Delivery
Group in late March and rose again after a positive trading update and upward revisions to guidance in early July. As a result,
Trainline’s share price rose from an all-time low of 159p in early March 2022 to stand at almost 400p at the end of the period.

The ambiguity over the company’s place in a reorganised UK rail market under a new public-sector body seems to have receded, and
we feel Trainline is well placed to win the government’s contract to white label the train ticket solution, as well as potentially benefiting
from a major growth opportunity in Europe as that market is democratised and opens up to independent providers. The company noted
in its July 2022 trading update that ticket sales for the period 1 March to 30 June 2022 were ahead of the corresponding period in
2019 (pre-COVID), buoyed by an influx of US tourists as well as increased volumes across Europe. Rail travel fits into our theme of
Making transportation more efficient or safer, as it facilitates a shift away from private car usage.

American Tower Corporation was the third-largest contributor. Although technically a real estate holding, American Tower owns and
operates telecommunications masts and is benefiting from the ramping up of 5G in the US and Europe while 4G coverage initiatives
continue to grow in earlier-stage markets. Connecting people remains one of our key sustainable themes and this company is well
placed to capture the benefits of emerging technological trends.

DocuSign Inc was the largest detractor over the period. As a provider of secure, paperless, remote document signing solutions, the
company ticks many sustainability boxes, including our theme of Delivering a circular materials economy. However, the market rotation
towards more value and cyclical stocks has punished many of the ‘stay at home’ beneficiaries of the pandemic era, and DocuSign’s
share price remains below its pre-COVID level despite the business being four times larger.

While market penetration of paperless signatures remains in its infancy, DocuSign is the clear market leader and we see massive
potential for it to continue to grow, based not on the ‘necessity’ of lockdowns, but the desirability of its benefits for the environment
(potentially saving billions of trees) and for businesses because of its speed of execution. We have continued to add to the holding on
share price weakness.
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Investment review (continued)

Sub-fund review (continued)
Another out-of-favour COVID beneficiary that we continue to back is Spotify Technology, a notable detractor over the period. In the
current market environment, companies seen as currently unprofitable are being punished more than most, and Spotify – while
generating positive cash flows – has continued to post accounting losses. We remain confident this business can be profitable over our
longer-term investment horizon, as its operational performance continues to be excellent, with user numbers increasing and signs of
monetising this growing base. While it is difficult to predict Spotify’s future margin profile, we believe expansion is likely to follow as it
continues to grow in scale, as well as grow high-margin lines such as podcasts or the marketplace business.

PayPal, on the other hand, is a position we have been forced to reconsider over the period as the company has missed earnings
expectations, downgraded guidance for FY 2022, and abandoned its target of 750 million users by 2025. The holding was a
significant detractor, with the share price roughly halving during the period under review. We were most concerned by new
information from the company suggesting it operated on the Pareto Principle – the concept that around 30% of customers drive the
majority of a firm’s revenues and profits. While not an uncommon model, it was the first time we had heard PayPal’s management
articulate this in more than five years of following the stock, and it raises questions over the maturity and future growth prospects of the
company that could fundamentally alter our investment thesis.

Also among the notable detractors was Illumina, a world leader in gene sequencing technology, revolutionising genome analysis and
research through its relatively low-cost systems, as well as benefiting from repeat business for its consumables. Illumina (which we first
bought into in 2020) fits into our Enabling Innovation In Healthcare theme, with its machines’ ability to read and interpret a patient’s
DNA providing a core first step in the shift towards more personalised and efficacious medicines.

Finally, UK biotech firm Oxford BioMedica saw a huge boost during the pandemic as a result of its role in the development and
manufacturing of the Oxford-AstraZeneca COVID-19 vaccine. However, its share price has dropped sharply since October 2021.
Oxford BioMedica is a vastly different business today compared with the pre-pandemic era, with revenues doubling versus 2019 and
moving from a handful of partners to more than a dozen major pharmaceutical names looking to buy its products. The company
creates new treatments using gene therapies, hugely widening the scope in terms of helping people suffering from previously
untreatable diseases, and we struggle to understand why its shares continue to be sold off. While the position detracted from
performance during the period under consideration, we still see Oxford BioMedica’s prospects as so much better than the market
consensus appears, and we continue to support the company as a part of our Enabling innovation in healthcare theme.

We added a holding in Masimo – a holding in our Enabling innovation in healthcare theme. It makes medical monitoring devices,
with a core business in pulse oximetry sensors, which enable a patient’s vital signs to be monitored. While such devices are mandated
by law for operating theatre and ICU beds in US hospitals, there is a significant growth opportunity for Masimo in rolling out its circuit
boards (referred to as drivers) as sensors for general hospital beds (where the company estimates penetration for such devices is still
only c.20-30%, compared with c.10% pre-COVID) as well as upselling its more sophisticated Rainbow sensors. It also has numerous
future growth avenues based on the remote monitoring of patients within hospitals and at home.

We also initiated a position in US insurance business Brown & Brown (B&B) under our Insuring a sustainable economy theme. B&B is a
commercial lines insurance broker, meaning that it works on behalf of clients, namely businesses needing risk cover, to find suitable
contracts from insurers. In some cases, it also does the underwriting but the balance sheet risk is held with reinsurers; the latter are
willing to do this because they want to earn the premiums but might not have the expertise in a given area and therefore entrust B&B
with assessing that risk.

Agilent Technologies was another new position added. Agilent is a global leader in quality control and testing, ensuring the food we
eat, the air we breathe and the water we drink does not contain harmful chemicals and contaminants. It is also a leader in the supply
of Research & Development tools in the area of increasingly cutting edge technology related to gene-editing.

We also opened positions in Vestas Wind Systems and Advanced Drainage Systems. Vestas is the quality leader in the supply of wind
turbines globally, which are key to the transition away from Russian gas and fossil fuel dependency. Advanced Draining Systems is the
leader in the supply of plastic based storm water drainage in the US. Its products are made from recycled plastics and replace
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Investment review (continued)

Sub-fund review (continued)
concrete based drainage systems, which are a poorer quality product as well as being more carbon intensive to manufacture. With all
our new positions we waited patiently to buy positions at an attractive entry multiple.

We added back a position in Kerry Group, a long-term favourite of ours that we had sold in 2021 as its share price had reached our
five-year assessment of intrinsic value. However, with the share price falling circa (c.) 20% between the end of January and the middle
of June, we felt there was renewed upside following the derating. Kerry Group is exposed to our Delivering healthier foods theme,
using its intellectual property (IP) to improve the nutritional characteristics of food, which remains a key part of reducing obesity and
improving people’s lives.

In UK equities, we added four new holdings during the period. AstraZeneca has narrowed its focus in recent years and beefed up its
research & development efforts to become a pure-play biopharmaceutical business with a focus on oncology, diabetes, central nervous
system disorders, and cardiovascular, autoimmune and respiratory diseases. It is one of the highest-growth companies in the global
pharmaceutical peer group. We currently rate the business a 3 in our Sustainability Matrix, although it has potential to be upgraded to
a 2 – which would bring it in line with our portfolio average – if it can improve action and disclosure around areas like affordability
and pricing, as well as its employee and sales practices.

Aveva is one of the UK’s largest software firms, supplying digital solutions to help its customers achieve sustainability goals and targets.
The company – which fits into our Improving the resource efficiency of industrial and agricultural processes theme – provides
technology and engineering software, where real-time data is overlaid with artificial intelligence (AI) and predictive analytics that
improve efficiency and support circularity and traceability. This supports the energy transition for its customers, who are often among
the world’s heaviest emitters.

Equipment hire company Ashtead operates across the US, UK and Canada, renting out industrial, commercial and general equipment
that would otherwise sit idle for long periods (if owned directly by its customers), and offering assurance that this kit is serviced and
maintained properly. Ashtead is a rare example of a long-standing UK success story in the US, acquiring Sunbelt in 1990, then
adding the US rental business of Rentokil in 2000 and NationsRent in 2006. This has led to sales going from £47 million in 1990 to
£7 billion now and, financial crisis aside, returns on equity consistently above 20%. As the embodiment of a sharing economy, we
have included Ashtead under our Delivering a circular materials economy theme.

Wise (formerly TransferWise) is increasing access to affordable international banking through its ‘borderless’ money transfer and multi-
currency debit card services. We have included the holding in our theme of Increasing financial resilience. A resilient financial system
helps support all in society and we look for businesses that dramatically improve access to financial services and reduce the costs for
everyone, including the c. 1.7 billion people in the world who remain unbanked. Wise offers significantly better rates on foreign
exchange – which has traditionally been costly for individuals, especially those remitting small amounts regularly – along with lower
fees and a very simple app-based approach.

In order to fund these new acquisitions, we exited long-held positions in CSL and Waste Connections. CSL has been in the Sub-fund
more than a decade, and whilst the business remains high quality, we were slightly concerned about their recent acquisition and
further capital deployment. Waste Connections has performed well, but with the majority of the waste they collect being diverted to
landfill, rather than being recycled, we decided to use this capital to focus on a better thematic fit for our Circular economy theme.

We decided to exit our position in Technogym as we lost confidence in the long-term resilience of the company’s business
fundamentals. While Technogym’s products remain best in class, demand from traditional customers such as gyms has collapsed, as it
has from a newer channel in the shape of hotels. We remain concerned the pandemic may have long-lasting impacts upon aggregate
demand for both gyms and hotels, and new gym equipment is a discretionary item that can be sacrificed in times of difficulty.

Hargreaves Lansdown was a long-term holding that we exited on the back of weaker business fundamentals and concerns over
management quality. Net new business and earnings per share have been weaker than expectations and the company also
announced a higher cost trajectory for the next couple of years as it plans to reinvest in the business. While these investments are the
right thing to do for the long term, they have taken too long and are not without execution risk.
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Investment review (continued)

Sub-fund review (continued)
German braking system manufacturer Knorr Bremse was a relatively new position, which we first bought into in 2019. While we like
the company from a product perspective, with strong exposure to transport safety (in trains and trucks), and returns have been high, we
have been concerned about recent management churn: the company is on its fourth CEO since listing in 2018. Weaker fundamentals
in China, Knorr Bremse’s biggest market for rail safety and braking systems, have put medium-term group sales and EBIT (earnings
before interest and tax) margin targets in doubt, while a botched attempt to buy automotive electronics manufacturer Hella gives us little
confidence in the business’s ability to execute a credible Merger & Acquisition strategy.

Further information on the Sustainable Funds can be found at www.liontrust.co.uk/sustainable

*Source: Financial Express, primary share class, net of fees, 31.07.22. Please note that total return has been calculated at midday
whereas the financial statements are at close of business.

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.

Material portfolio changes by value

Purchases

United Kingdom Gilt 0.875% 31/7/2033
United Kingdom Gilt 0.125% 31/1/2023
United Kingdom Gilt 0.75% 22/7/2023
Masimo
ASML
Agilent Technologies
AstraZeneca
Keyence
Cadence Design Systems
Vodafone 4.875% 3/10/2078

Sales

United Kingdom Gilt 1.625% 22/10/2028
United Kingdom Gilt 1.75% 7/9/2022
Waste Connections
CSL
United Kingdom Gilt 0.75% 22/7/2023
Knorr-Bremse
Thermo Fisher Scientific
Splunk
Alphabet
Prudential
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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

• This 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 4 primarily because of its exposure to a diversified portfolio of Global equities and bonds.

• 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.

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

− the creditworthiness of a bond issuer may also affect that bond's value. Bonds that produce a higher level of income usually
also carry greater risk as such bond issuers may have difficulty in paying their debts. The value of a bond would be
significantly affected if the issuer either refused to pay or was unable to pay.

• 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 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.

• 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.

• 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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Income record
Any distributions payable are paid on a semi-annual basis (31 March and 30 September). The table shows distributions declared over
the specified periods.

For the six months ending
31 July 2022
per share (p)

31 July 2021
per share (p)

Class 2 Net Income 1.3663 1.1635
Class 3 Net Income 1.3986 1.1877

Net asset value

Period end Shares in Issue
Net Asset Value

(£’000)
Net Asset Value

per share (p)

31 July 2022
Class 2 Net Income 716,144,837 1,078,819 150.64
Class 3 Net Income 58,716,930 90,611 154.32
31 January 2022
Class 2 Net Income 677,803,580 1,094,342 161.45
Class 3 Net Income 54,377,805 89,825 165.19
31 January 2021
Class 2 Net Income 387,369,418 610,100 157.50
Class 3 Net Income 26,875,087 43,176 160.65
31 January 2020
Class 2 Net Income 129,748,163 188,415 145.22
Class 3 Net Income 14,357,468 21,206 147.70

LIONTRUST SUSTAINABLE FUTURE ICVC

Sustainable Future Cautious Managed Fund (continued)

Performance record (unaudited)
as at 31 July 2022

12



Holding/
Nominal value Stock description

Market
value

(£’000)

Percentage
of total net
assets (%)

EQUITIES (52.81%) 644,279 55.09

AUSTRALIA (0.67%) 0 0.00

DENMARK (0.89%) 14,841 1.27

117,272 Ringkjoebing Landbobank 10,783 0.92
191,461 Vestas Wind Systems 4,058 0.35

GERMANY (2.32%) 18,003 1.54

231,742 Evotec 4,919 0.42
237,527 Infineon Technologies 5,256 0.45
142,195 Puma 7,828 0.67

IRELAND (0.99%) 12,496 1.07

26,617 Kerry 2,303 0.20
343,552 Smurfit Kappa 10,193 0.87

ITALY (0.08%) 0 0.00

JAPAN (2.22%) 27,457 2.35

9,167 Canadian Solar Infrastructure Fund 6,860 0.59
36,800 Daikin Industries 5,253 0.45
32,100 Keyence 10,324 0.88
266,400 TechnoPro 5,020 0.43

NETHERLANDS (1.46%) 27,496 2.35

5,540 Adyen 8,082 0.69
41,718 ASML 19,414 1.66

SPAIN (0.39%) 5,436 0.46

148,832 Cellnex Telecom 5,436 0.46

SWEDEN (1.63%) 16,919 1.45

412,845 Avanza Bank 6,497 0.56
112,200 Spotify Technology 10,422 0.89

SWITZERLAND (0.47%) 5,738 0.49

21,085 Roche 5,738 0.49
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Holding/
Nominal value Stock description

Market
value

(£’000)

Percentage
of total net
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EQUITIES (continued)

UNITED KINGDOM (19.46%) 230,571 19.71

1,148,571 3i 14,575 1.25
540,514 Abcam 6,621 0.57
525,865 AJ Bell 1,649 0.14
104,694 Ashtead 4,804 0.41
53,781 AstraZeneca 5,830 0.50
5,918,400 Atrato Onsite Energy 6,274 0.54
142,684 AVEVA 3,363 0.29
778,376 Compass 14,902 1.27
551,172 Countryside Properties 1,600 0.14
1,102,500 Crest Nicholson 3,038 0.26
101,285 Croda International 7,576 0.65
1,309,835 DFS Furniture 1,881 0.16
973,026 GB 4,904 0.42
576,228 GlaxoSmithKline 9,955 0.85
743,411 Gym 1,320 0.11
720,285 Haleon 2,101 0.18
132,438 Halma 3,043 0.26
2,753,761 Helios Towers 3,974 0.34
13,006,462 Home REIT 15,478 1.32
156,275 Intertek 6,837 0.58
5,717,161 IP 4,931 0.42
3,116,447 Legal & General 8,131 0.70
131,828 London Stock Exchange 10,541 0.90
499,971 Molton Ventures 2,396 0.20
2,051,189 National Express 3,770 0.32
931,599 Oxford Biomedica 4,500 0.38
1,422,376 Paragon Banking 7,610 0.65
214,225 Porvair 1,204 0.10
4,889,052 PRS REIT 5,368 0.46
287,652 Prudential 2,894 0.25
1,103,959 Rotork 2,870 0.25
7,954,084 SDCL Energy Efficiency Income Trust 9,752 0.83
433,153 Softcat 6,038 0.52
818,034 St James's Place 10,037 0.86
2,836,079 Trainline 11,237 0.96
4,639,967 Triple Point Energy Efficiency Infrastructure 4,106 0.35
321,620 Unilever 12,876 1.10
548,813 Wise 2,585 0.22

LIONTRUST SUSTAINABLE FUTURE ICVC

Sustainable Future Cautious Managed Fund (continued)

Portfolio Statement (unaudited) (continued)
as at 31 July 2022

14



Holding/
Nominal value Stock description

Market
value

(£’000)

Percentage
of total net
assets (%)

EQUITIES (continued)

UNITED STATES OF AMERICA (22.23%) 285,322 24.40

27,200 Adobe 9,162 0.78
39,200 Advanced Drainage Systems 3,820 0.33
41,500 Agilent Technologies 4,573 0.39
140,000 Alphabet 13,416 1.15
49,100 American Tower 10,935 0.93
38,300 ANSYS 8,781 0.75
53,100 Autodesk 9,439 0.81
89,200 Bright Horizons Family Solutions 6,864 0.59
70,100 Brown & Brown 3,750 0.32
154,700 Cadence Design Systems 23,643 2.02
181,106 Charles Schwab 10,279 0.88
152,000 DocuSign 7,990 0.68
79,900 Ecolab 10,846 0.93
17,628 Equinix 10,194 0.87
64,049 First Republic Bank 8,564 0.73
51,600 Illumina 9,187 0.79
29,200 Intuit 10,946 0.94
67,700 Intuitive Surgical 12,805 1.09
87,600 IQVIA 17,313 1.48
69,000 Masimo 8,193 0.70
91,000 Nasdaq 13,525 1.16
2,590 NVR 9,337 0.80
33,500 Palo Alto Networks 13,740 1.17
88,100 PayPal 6,264 0.54
89,700 PTC 9,090 0.78
9,500 Splunk 811 0.07
21,175 Thermo Fisher Scientific 10,413 0.89
54,300 VeriSign 8,437 0.72
74,600 Visa 'A' 13,005 1.11

BONDS (29.49%) 418,651 35.80

UNITED KINGDOM GOVERNMENT
BONDS (5.63%) 129,578 11.08

£ 33,000,000 United Kingdom Gilt 0.125% 31/1/2023 32,743 2.80
£ 19,500,000 United Kingdom Gilt 0.75% 22/7/2023 19,296 1.65
£ 87,450,000 United Kingdom Gilt 0.875% 31/7/2033 77,539 6.63
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BONDS (continued)

UK STERLING DEBT SECURITIES (19.99%) 246,994 21.12

£ 2,300,000 3i 5.75% 3/12/2032 2,602 0.22
£ 5,250,000 Anglian Water Osprey Financing 2% 31/7/2028 4,639 0.40
£ 2,500,000 Annington Funding 3.184% 12/7/2029 2,350 0.20
£ 1,200,000 Annington Funding 3.935% 12/7/2047 1,041 0.09
£ 3,000,000 Aroundtown 3% 16/10/2029 2,570 0.22
£ 1,350,000 Assicurazioni Generali 6.269% 16/6/2171 1,323 0.11
£ 5,050,000 AT&T 7% 30/4/2040 6,628 0.57
£ 2,500,000 Aviva 4.375% 12/9/2049 2,428 0.21
£ 3,400,000 Aviva 5.125% 4/6/2050 3,390 0.29
£ 2,667,000 Aviva 6.875% 15/12/2170 2,591 0.22
£ 1,300,000 Banco Santander 1.75% 17/2/2027 1,181 0.10
£ 4,600,000 Banco Santander 2.25% 4/10/2032 3,979 0.34
£ 1,500,000 Blackstone Property Partners Europe Sarl 2.625% 20/10/2028 1,302 0.11
£ 2,500,000 BNP Paribas 2% 24/5/2031 2,262 0.19
£ 2,095,000 Bunzl Finance 1.5% 30/10/2030 1,795 0.15
£ 1,083,000 Bunzl Finance 2.25% 11/6/2025 1,054 0.09
£ 2,300,000 Cadent Finance 2.125% 22/9/2028 2,136 0.18
£ 3,000,000 Canary Wharf Investment 3.375% 23/4/2028 2,702 0.23
£ 4,400,000 Clarion Funding 1.25% 13/11/2032 3,632 0.31
£ 1,650,000 Cooperatieve Rabobank UA 4.625% 23/5/2029 1,677 0.14
£ 2,997,000 Coventry Building Society 2% 20/12/2030 2,598 0.22
£ 3,000,000 Coventry Building Society 6.875% 18/9/2170 2,940 0.25
£ 2,200,000 CPUK Finance 3.69% 28/2/2047 2,156 0.18
£ 2,750,000 Deutsche Telekom International Finance 8.875% 27/11/2028 3,635 0.31
£ 5,600,000 Direct Line Insurance 4% 5/6/2032 5,077 0.43
£ 1,869,000 DWR Cymru Financing UK 1.625% 31/3/2026 1,788 0.15
£ 4,082,000 DWR Cymru Financing UK 2.375% 31/3/2034 3,506 0.30
£ 1,350,000 GlaxoSmithKline Capital 5.25% 19/12/2033 1,632 0.14
£ 3,500,000 GSK Consumer Healthcare Capital UK 2.875% 29/10/2028 3,461 0.30
£ 6,700,000 HSBC 7% 7/4/2038 7,828 0.67
£ 1,400,000 Investec Bank 4.25% 24/7/2028 1,378 0.12
£ 3,500,000 Legal & General 4.5% 1/11/2050 3,318 0.28
£ 1,600,000 Legal & General 5.5% 27/6/2064 1,552 0.13
£ 1,600,000 Liberty Living Finance 3.375% 28/11/2029 1,529 0.13
£ 13,828,000 Lloyds Banking 2.707% 3/12/2035 11,681 1.00
£ 3,200,000 Logicor Financing Sarl 2.75% 15/1/2030 2,818 0.24
£ 4,000,000 London & Quadrant Housing Trust 2% 20/10/2038 3,142 0.27
£ 1,249,000 London Stock Exchange 1.625% 6/4/2030 1,117 0.10
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BONDS (continued)

UK STERLING DEBT SECURITIES (continued)

£ 3,400,000 M&G 5.625% 20/10/2051 3,410 0.29
£ 950,000 M&G 6.34% 19/12/2063 936 0.08
£ 1,000,000 Motability Operations 1.75% 3/7/2029 932 0.08
£ 2,000,000 Motability Operations 3.625% 10/3/2036 2,079 0.18
£ 5,750,000 MPT Operating Partnership 3.375% 24/4/2030 4,696 0.40
£ 4,115,000 National Express 2.375% 20/11/2028 3,738 0.32
£ 4,000,000 National Express 4.25% 26/2/2171 3,565 0.31
£ 2,686,000 National Grid Gas 1.125% 14/1/2033 2,025 0.17
£ 1,300,000 Nationwide Building Society 5.875% 20/12/2170 1,276 0.11
£ 11,700,000 Natwest 2.105% 28/11/2031 10,423 0.89
£ 4,850,000 Next 3.625% 18/5/2028 4,507 0.39
£ 4,150,000 NGG Finance 5.625% 18/6/2073 3,971 0.34
£ 4,600,000 Optivo Finance 2.857% 7/10/2035 4,252 0.36
£ 2,300,000 Orange 8.125% 20/11/2028 2,946 0.25
£ 2,550,000 Orsted 2.125% 17/5/2027 2,462 0.21
£ 5,933,000 Orsted 2.5% 18/2/3021 4,352 0.37
£ 1,000,000 Peabody Capital No 2 2.75% 2/3/2034 928 0.08
£ 1,500,000 Pension Insurance 3.625% 21/10/2032 1,249 0.11
£ 2,500,000 Pension Insurance 4.625% 7/5/2031 2,294 0.20
£ 2,810,000 Pension Insurance 5.625% 20/9/2030 2,802 0.24
£ 5,500,000 Phoenix 5.625% 28/4/2031 5,404 0.46
£ 1,500,000 Places for People Homes 3.625% 22/11/2028 1,531 0.13
£ 300,000 Places for People Homes 5.875% 23/5/2031 353 0.03
£ 2,138,000 Realty Income 1.125% 13/7/2027 1,912 0.16
£ 6,250,000 RL Finance Bonds No. 4 4.875% 7/10/2049 5,439 0.47
£ 1,908,000 Severn Trent Utilities Finance 2% 2/6/2040 1,459 0.13
£ 3,800,000 Severn Trent Utilities Finance 2.625% 22/2/2033 3,524 0.30
£ 600,000 Severn Trent Utilities Finance 6.25% 7/6/2029 709 0.06
£ 2,500,000 Southern Gas Networks 1.25% 2/12/2031 2,042 0.18
£ 2,143,000 Southern Housing 2.375% 8/10/2036 1,821 0.16
£ 2,900,000 SP Transmission 2% 13/11/2031 2,596 0.22
£ 4,428,000 SSE 3.74% 14/4/2171 4,085 0.35
£ 5,400,000 Standard Chartered 5.125% 6/6/2034 5,566 0.48
£ 5,400,000 Telefonica Emisiones 5.375% 2/2/2026 5,752 0.49
£ 2,700,000 UNITE 3.5% 15/10/2028 2,605 0.22
£ 2,286,000 United Utilities Water Finance 0.875% 28/10/2029 1,968 0.17
£ 7,000,000 Verizon Communications 3.375% 27/10/2036 6,626 0.57
£ 4,000,000 Vodafone 4.875% 3/10/2078 3,724 0.32
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BONDS (continued)

UK STERLING DEBT SECURITIES (continued)

£ 2,600,000 Vodafone 5.9% 26/11/2032 3,079 0.26
£ 1,775,000 Western Power Distribution 3.5% 16/10/2026 1,787 0.15
£ 4,507,000 Whitbread 3% 31/5/2031 3,876 0.33
£ 2,850,000 Yorkshire Building Society 3.375% 13/9/2028 2,626 0.23
£ 3,750,000 Yorkshire Water Finance 1.75% 27/10/2032 3,229 0.28

EURO DEBT SECURITIES (1.62%) 14,751 1.26

€ 6,400,000 Cellnex Finance 2% 15/2/2033 4,128 0.35
€ 6,200,000 Infrastrutture Wireless Italiane 1.75% 19/4/2031 4,306 0.37
€ 7,046,400 Stichting AK Rabobank Certificaten 6.5% 29/3/2171 6,317 0.54

US DOLLAR DEBT SECURITIES (2.25%) 27,328 2.34

$ 4,600,000 AXA 6.379% 14/6/2171 4,275 0.37
$ 11,500,000 Barclays 3.564% 23/9/2035 7,849 0.67
$ 1,000,000 BNP Paribas 1.57471% 23/3/2171 589 0.05
$ 11,000,000 HSBC Bank 3.12686% 19/12/2170 6,915 0.59
$ 3,600,000 Swiss Re Finance Luxembourg 5% 2/4/2049 2,829 0.24
$ 7,242,000 Zurich Finance Ireland Designated Activity 3% 19/4/2051 4,871 0.42

COLLECTIVE INVESTMENT SCHEMES (10.72%) 111,466 9.53

GUERNSEY (0.55%) 7,568 0.65

5,491,730 Renewables Infrastructure 7,568 0.65

IRELAND (6.90%) 59,005 5.05

59,004,960 HSBC Sterling Liquidity Fund 59,005 5.05

UNITED KINGDOM (3.27%) 44,893 3.83

8,745,601 Aquila European Renewables Income Fund 7,328 0.62
7,102,946 Downing Renewables & Infrastructure Trust 8,311 0.71
5,139,640 Greencoat UK Wind 7,915 0.68
4,079,686 JLEN Environmental Assets 5,067 0.43
7,647,358 Liontrust Sustainable Future Corporate Bond Fund+ 7,544 0.64
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COLLECTIVE INVESTMENT SCHEMES (continued)

UNITED KINGDOM (continued)

4,097,600 ThomasLloyd Energy Impact Trust 3,822 0.33
6,831,409 US Solar Fund 4,906 0.42

Portfolio of investments 1,174,396 100.42

Net other liabilities (4,966) (0.42)

Total net assets 1,169,430 100.00

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 January 2022.

Stocks shown as REITs represent Real Estate Investment Trust.

+ Managed by Liontrust Fund Partners LLP.
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(£’000)

1.2.2022 to
31.7.2022

(£’000) (£’000)

1.2.2021 to
31.7.2021

(£’000)

Income
Net capital (losses)/gains (78,424) 64,925
Revenue 11,982 6,632

Expenses (4,786) (3,547)
Interest payable and similar charges (5) (3)

Net revenue before taxation 7,191 3,082
Taxation (344) (160)

Net revenue after taxation 6,847 2,922

Total return before distributions (71,577) 67,847
Distributions (10,517) (5,857)

Change in net assets attributable to shareholders
from investment activities (82,094) 61,990

Statement of Change in Net Assets Attributable to Shareholders (unaudited)
for the period ended 31 July 2022

(£’000)

1.2.2022 to
31.7.2022

(£’000) (£’000)

1.2.2021 to
31.7.2021

(£’000)

Opening net assets attributable to shareholders 1,184,167 653,276

Amounts received on issue of shares 99,204 277,730
Amounts paid on cancellation of shares (31,847) (12,012)

67,357 265,718
Change in net assets attributable to shareholders
from investment activities (82,094) 61,990

Closing net assets attributable to shareholders 1,169,430 980,984

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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31.7.2022
(£’000)

31.1.2022
(£’000)

Assets
Fixed assets

Investments 1,174,396 1,101,534
Current assets:

Debtors 6,785 14,707
Cash and bank balances 3,173 109,727

Total assets 1,184,354 1,225,968

Liabilities
Creditors:

Distribution payable (10,606) (8,028)
Other creditors (4,318) (33,773)

Total liabilities (14,924) (41,801)

Net assets attributable to shareholders 1,169,430 1,184,167
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Investment Objective
The Sub-fund aims to deliver income with capital growth over the long term (5 years or more) through investment in sustainable
securities.

Investment Policy
The Sub-fund will invest a minimum of 80% in investment grade corporate bonds that are sterling denominated or hedged back to
sterling and will seek to achieve the investment objective through investment in securities that provide or produce sustainable products
and services as well as having a progressive approach to the management of environmental, social and governance (“ESG”) issues.
Further information on the investment process can be found in the Prospectus.

All investments will be expected to conform to our social and environmental criteria as set out on the Liontrust website
(www.liontrust.co.uk).

The Sub-fund may also invest in government bonds, collective investment schemes (up to 10% of Sub-fund assets), sub-investment grade
bonds, other fixed income securities, money market instruments, warrants, cash and deposits.

The Sub-fund is permitted to use derivatives for the purposes of efficient portfolio management and for investment purposes.

LIONTRUST SUSTAINABLE FUTURE ICVC

Sustainable Future
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Investment review

Sub-fund review
The Sub-fund returned -9.7% (Class 2 Net Income) over the period under review, underperforming -8.0% from the iBoxx Sterling
Corporate All Maturities Index and the IA Sterling Corporate Bond sector average of -7.7% (both of which are comparator
benchmarks)*.

In the first half of the period under review, good relative performance was primarily driven by the increasingly hawkish shift by central
banks causing a sharp rise in government bond yields, with the Sub-fund’s underweight interest rate risk position benefiting materially.

Apart from a brief flight to quality by investors when the Russia-Ukraine war began, government bond yields rose markedly throughout
the period, as central banks moved towards more restrictive monetary policy to combat higher inflation.

Markets have grown increasingly concerned about the threat of recession, with a potent combination of ongoing conflict in Ukraine,
still accelerating inflation, a deteriorating growth outlook, and tightening monetary policy.

This backdrop meant our underweight exposure to interest rate risk delivered positive attribution. Active duration management was also
key, with around 40% of the index-relative short expressed through the US market, which materially underperformed relative to the UK.

As outlined, this negative sentiment has resulted in wider credit spreads, while rate hikes and continued inflationary pressures have
caused government bond yields to rise further, failing to provide the protection investors seek in such uncertain times.

We continued to benefit from being short duration versus the index in the second half of the period, while we also saw strong relative
performance from curve positioning. We have a position in place for a steepening of the UK government yield curve, which
contributed to returns as the UK 3s30s yield differential increased by 32 basis points (bps) over the second quarter, due to a
combination of still-rampant inflation and a weakening economic outlook.

However, the Sub-fund’s relative performance weakened significantly in the second half of the period, primarily due to weakness in the
Sub-fund’s credit portfolio as corporate bonds struggled. Spreads on the sterling corporate bond index widened by 60 bps over Q2.

Stock selection was the main detractor, particularly within financials, as our overweight to subordinated banks and insurance, and
legacy bank debt, underperformed amid the market’s risk-off tone. However, we believe this relative underperformance is overdone,
with financials suffering from a combination of poor sentiment and technical detractors. Banks remain well capitalised while insurers
maintain high levels of solvency, with profitability set to improve from the higher interest rate environment.

In non-financials, telecommunications also detracted from returns, primarily our holding in the sub-investment grade holding Cellnex,
which underperformed investment grade peers given its higher credit beta and concerns around potential financing for a large
acquisition. Once again, however, we believe this is overdone and, after speaking with management, remain confident the company
is committed to its current ratings.

While overall sector allocation was also negative, the drag from being overweight financials was partially offset by a positive
contribution from prudent allocations within more defensive areas of the market, including gilts, utilities and housing associations, as
well as our underweight to more cyclical, consumer-orientated sectors. Elsewhere, our underweight interest rate risk position remains a
strong performance driver, with government bond yields continuing to rise as markets price in a more aggressive path of central bank
tightening.

Trading activity in the Sub-fund was modest given turbulent conditions, which has seen new bond issuance slow dramatically. Despite
this, we were able to add some names at attractive valuations, with healthy new issue premiums on offer given prevailing volatility.

We added Blackstone Property Partners Europe, an open-ended private equity fund focused on real estate investments with a
diversified portfolio of high-quality, well-located assets, predominantly within the more resilient logistics and residential segments. The
company is well positioned to withstand a period of economic weakness, with its defensive nature helping it fare better than peers
following a marked increase in e-commerce penetration rates across Europe in the wake of the pandemic.

Another name added was Rentokil, which brought a new deal to help finance its acquisition of Terminix. It is a global leader in
commercial pest control and hygiene services, whose products help ensure safe working and home environments. The company has
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Investment review (continued)

Sub-fund review (continued)
solid credit fundamentals, combined with a commitment to deleveraging and a strong track record through previous economic
downturns, which should see it benefit from spread tightening relative to peers.

Given the significant underperformance within banks, which, to reiterate, we see as unjustified given robust sector fundamentals, we
have also been adding to favoured names within the sector, narrowing our underweight relative to the benchmark. This included a
new issue from Yorkshire Building Society, as well as top ups in Rabobank, Lloyds and Santander. We will continue to look for
opportunities to close our underweight as credit markets stabilise. Similarly, we have added to favoured names within the insurance
sector following recent underperformance, including a new RT1 issue from Aviva and top ups in Legal & General and Phoenix.

In order to fund these additions, we exited positions in short-dated bonds from Student Finance and Stagecoach, as well as trimming
some holdings within the housing associations sector, all of which had performed relatively well from a total return perspective year to
date. Further to this, we also exited some of our smaller, undersized holdings within the portfolio such as Eversholt.

We continue to be active from a duration standpoint, capitalising on volatility across government bonds. As government bond yields
rose across the period, we reduced our duration short to around 0.25 years. We think government bonds are close to fair value,
given that we are close to central bank target terminal rates and yields are broadly consistent with long-term inflation mandates. As
such, we have lower conviction over the path for yields in the near term and prefer to have flexibility to be tactical on duration
management rather than maintaining a structural short.

Looking to the future, the outlook for financial markets remains challenging, with investors firmly focused on central bank policy as they
try to engineer a soft landing. But despite inflation running at its highest level in 40 years, we continue to believe tightening will be less
aggressive than markets are pricing in, with policymakers reluctant to hike in the face of deteriorating economic growth outlook.

We believe we are entering a period of little to no real Gross Domestic Product (GDP) growth over the next few years, with the UK and
Europe likely to experience a shallow or technical recession and the US to follow suit if the Federal Reserve continues with its
aggressively hawkish inflation-first rhetoric. That said, we remain positive on credit and with current valuations pricing in a deeper,
more protracted, recession, corporate bonds present a rare value opportunity. Outside of periods of extreme stress, including the
Global Financial Crisis, early part of the pandemic and European Sovereign Debt Crisis, current credit spreads are close to 25-year
wides and trading at levels approximately double the pre-global financial crisis (pre-GFC) average. Moreover, current spread levels are
implying a five-year default rate forecast of around 10% in European investment grade, around ten times the long-run average rate and
more than two-and-a-half times the worst ever rate.

Corporate fundamentals remain healthy, however, interest coverage is at record highs and net leverage well below long-run averages
among European investment grade issuers, while liquidity remains robust given low funding requirements after the majority of
companies termed out debt at attractive rates in recent years. Overall, investment grade balance sheets are in a strong position and
more than capable of withstanding a period of low to no growth, which is not reflected in current valuations.

We remain committed to our high-quality names within our favoured sectors, which should be relatively well positioned for current
conditions owing to strong fundamentals and robust operating performance. Financials should benefit from rising rates and improving
profitability, and are not exposed to potential supply pressures from the unwind of central bank corporate bond holdings. Meanwhile,
our largest non-financial exposures within the telecommunications and utilities sectors demonstrate resilience and strong fundamentals
and remain insulated from inflation pressures given their essential services offering and significant pricing power.

We are also overweight service sectors, which are less susceptible to inflation-eroding profitability margins, and underweight more
cyclical manufacturing and consumer focused areas, which are particularly vulnerable to rising input prices and falling demand.

Further information on the Sustainable Funds can be found at www.liontrust.co.uk/sustainable

*Source: Financial Express, primary share class, net of fees, 31.07.22. Please note that total return has been calculated at midday
whereas the financial statements are at close of business.
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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.

Material portfolio changes by value

Purchases

Verizon Communications 3.375% 27/10/2036
Yorkshire Building Society 3.511% 11/10/2030
United Kingdom Gilt 0.875% 31/7/2033
Blackstone Property Partners Europe Sarl 4.875% 29/4/2032
Lloyds Bank 2.707% 3/12/2035
Banco Santander 2.25% 4/10/2032
Peabody Capital No 2 2.75% 2/3/2034
Annington Funding 4.75% 9/8/2033
Rentokil Initial 5% 27/6/2032
AXA 5.625% 16/1/2054

Sales

United Kingdom Gilt 0.875% 31/7/2033
Verizon Communications 5.25% 16/3/2037
Assicurazioni Generali 6.269% 16/6/2171
DWR Cymru Financing UK 1.625% 31/3/2026
Southern Housing 2.375% 8/10/2036
Annington Funding 3.184% 12/7/2029
Student Finance 2.6663% 30/9/2029
Orsted 2.125% 17/5/2027
InterContinental Hotels 3.75% 14/8/2025
Aviva 4.375% 12/9/2049

LIONTRUST SUSTAINABLE FUTURE ICVC

Sustainable Future Corporate Bond Fund (continued)

25



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

• This Synthetic Risk and Reward Indicator (SRRI) is based on historical data and may not be relied upon to gauge the future risk
profile of the 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 4 primarily for its exposure to a diversified portfolio of debt instruments along with a number of
derivative positions.

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

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

− The creditworthiness of a bond issuer may also affect that bond's value. Bonds that produce a higher level of income
usually also carry greater risk as such bond issuers may have difficulty in paying their debts. The value of a bond would be
significantly affected if the issuer either refused to pay or was unable to pay.

• The Sub-fund can invest in derivatives. Derivatives are used to protect against currency, credit or 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 Sub-fund uses derivative instruments that may result in higher cash levels. Cash may be deposited with several credit
counterparties (e.g. international banks) or in short-dated bonds. A credit risk arises should one or more of these counterparties be
unable to return the deposited cash.

• 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.

• The Sub-fund may encounter liquidity constraints from time to time. Participation rates on advertised volumes could fall reflecting the
less liquid nature of the current market conditions.

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

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

Risk and Reward profile (continued)
For full details of the Sub-fund's risks, please see the Prospectus which may be obtained from Liontrust (address page 1) or online at
www.liontrust.co.uk.
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Income record
Any distributions payable are paid on a quarterly basis (31 March, 30 June, 30 September and 31 December). The table shows
distributions declared over the specified periods.

For the six months ending
31 July 2022
per share (p)

31 July 2021
per share (p)

Class 2 Gross Income 1.2373 1.1584
Class 3 Gross Income 1.7612 1.6822
Class 6 Gross Accumulation 2.2346 2.0325

Net asset value

Period end Shares in Issue
Net Asset Value

(£’000)
Net Asset Value

per share (p)

31 July 2022
Class 2 Gross Income 359,534,806 263,916 73.40
Class 3 Gross Income 370,781,644 362,771 97.84
Class 6 Gross Accumulation 66,750,248 89,597 134.23
31 January 2022
Class 2 Gross Income 400,436,008 328,686 82.08
Class 3 Gross Income 356,537,582 390,077 109.41
Class 6 Gross Accumulation 61,665,666 91,041 147.64
31 January 2021
Class 2 Gross Income 317,367,716 279,039 87.92
Class 3 Gross Income 305,906,898 358,508 117.20
Class 6 Gross Accumulation 62,153,279 95,585 153.79
31 January 2020
Class 2 Gross Income 228,289,358 199,448 87.37
Class 3 Gross Income 295,023,518 343,561 116.45
Class 6 Gross Accumulation 45,829,721 67,818 147.98
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Holding/
Nominal Value Stock description

Market
value

(£000's)

Percentage
of total net
assets (%)

UNITED KINGDOM GOVERNMENT BONDS (3.85%) 24,383 3.40

£27,500,000 United Kingdom Gilt 0.875% 31/7/2033 24,383 3.40
UK STERLING DENOMINATED DEBT SECURITIES (73.67%) 551,167 76.94

£6,600,000 3i 5.75% 3/12/2032 7,466 1.04
£7,900,000 Anglian Water Osprey Financing 2% 31/7/2028 6,980 0.97
£3,200,000 Annington Funding 3.935% 12/7/2047 2,775 0.39
£7,500,000 Annington Funding 4.75% 9/8/2033 7,497 1.05
£8,600,000 Aroundtown 3% 16/10/2029 7,368 1.03
£13,000,000 AT&T 7% 30/4/2040 17,061 2.38
£9,500,000 Aviva 5.125% 4/6/2050 9,472 1.32
£6,666,000 Aviva 6.875% 15/12/2170 Perpetual 6,476 0.90
£7,200,000 AXA 5.625% 16/1/2054 7,335 1.02
£22,700,000 Banco Santander 2.25% 4/10/2032 19,636 2.74
£10,500,000 Blackstone Property Partners Europe Sarl 4.875% 29/4/2032 10,121 1.41
£7,000,000 Blend Funding 2.922% 5/4/2056 5,800 0.81
£10,000,000 BNP Paribas 2% 24/5/2031 9,050 1.26
£8,376,000 Bunzl Finance 1.5% 30/10/2030 7,177 1.00
£6,200,000 Cadent Finance 2.125% 22/9/2028 5,758 0.80
£9,100,000 Canary Wharf Investment 3.375% 23/4/2028 8,196 1.14
£5,800,000 Cardiff University 3% 7/12/2055 5,286 0.74
£10,000,000 Clarion Funding 1.25% 13/11/2032 8,254 1.15
£11,450,000 Cooperatieve Rabobank UA 4.625% 23/5/2029 11,638 1.63
£8,000,000 CPUK Finance 3.69% 28/2/2047 7,839 1.09
£8,000,000 Direct Line Insurance 4% 5/6/2032 7,252 1.01
£7,450,000 DWR Cymru Financing UK 2.5% 31/3/2036 6,710 0.94
£7,128,000 DWR Cymru Financing UK 2.375% 31/3/2034 6,121 0.86
£5,933,352 Greater Gabbard OFTO 4.137% 29/11/2032 6,304 0.88
£4,216,000 GSK Consumer Healthcare Capital UK 2.875% 29/10/2028 4,169 0.58
£9,500,000 HSBC 7% 7/4/2038 11,099 1.55
£9,500,000 HSBC 6% 29/3/2040 10,001 1.40
£7,000,000 Investec 1.875% 16/7/2028 6,035 0.84
£1,500,000 Lambay Capital 6.25% 16/6/2171 Perpetual~ 12 0.00
£5,432,000 Legal & General 5.5% 27/6/2064 5,270 0.74
£7,400,000 Legal & General 4.5% 1/11/2050 7,015 0.98
£7,812,000 Liberty Living Finance 3.375% 28/11/2029 7,463 1.04
£23,200,000 Lloyds Banking 2.707% 3/12/2035 19,598 2.74
£5,250,000 London & Quadrant Housing Trust 2% 20/10/2038 4,124 0.58
£5,396,000 M&G 6.34% 19/12/2063 5,318 0.74
£7,300,000 M&G 5.625% 20/10/2051 7,321 1.02
£6,889,000 Motability Operations 3.625% 10/3/2036 7,162 1.00
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Holding/
Nominal Value Stock description

Market
value

(£000's)

Percentage
of total net
assets (%)

UK STERLING DENOMINATED DEBT SECURITIES (continued)

£8,200,000 MPT Operating Partnership 3.375% 24/4/2030 6,697 0.94
£9,083,000 National Express 2.375% 20/11/2028 8,251 1.15
£8,438,000 National Express 4.25% 26/2/2171 Perpetual 7,520 1.05
£9,174,000 National Grid Gas 1.125% 14/1/2033 6,917 0.97
£5,000,000 Natwest 5.125% 31/12/2170 Perpetual 4,431 0.62
£9,055,000 Natwest 2.105% 28/11/2031 8,067 1.13
£4,500,000 Next 3.625% 18/5/2028 4,182 0.58
£6,650,000 NGG Finance 5.625% 18/6/2073 6,364 0.89
£8,000,000 Optivo Finance 2.857% 7/10/2035 7,394 1.03
£11,835,000 Orsted 2.5% 18/2/3021 8,681 1.21
£8,000,000 Peabody Capital No 2 2.75% 2/3/2034 7,420 1.04
£12,800,000 Pension Insurance 5.625% 20/9/2030 12,765 1.78
£12,300,000 Phoenix 5.625% 28/4/2031 12,085 1.69
£7,318,000 Places for People Homes 5.875% 23/5/2031 8,624 1.20
£7,200,000 Rentokil Initial 5% 27/6/2032 7,700 1.08
£14,000,000 RL Finance Bonds No. 4 4.875% 7/10/2049 12,183 1.70
£10,511,000 Severn Trent Utilities Finance 2% 2/6/2040 8,038 1.12
£3,743,000 South Eastern Power Networks 6.375% 12/11/2031 4,601 0.64
£6,000,000 Southern Gas Networks 3.1% 15/9/2036 5,261 0.73
£6,056,000 SP Transmission 2% 13/11/2031 5,422 0.76
£7,573,000 SSE 3.74% 14/4/2171 Perpetual 6,987 0.98
£19,200,000 Standard Chartered 5.125% 6/6/2034 19,790 2.76
£5,500,000 Thames Water Utilities Finance 6.75% 16/11/2028 6,515 0.91
£8,800,000 Travis Perkins 3.75% 17/2/2026 7,714 1.08
£4,500,000 UNITE 3.5% 15/10/2028 4,341 0.61
£12,000,000 United Utilities Water Finance 2.625% 12/2/2031 11,474 1.60
£14,600,000 Verizon Communications 3.375% 27/10/2036 13,820 1.93
£6,521,000 Whitbread 3% 31/5/2031 5,608 0.78
£9,500,000 Yorkshire Building Society 3.375% 13/9/2028 8,752 1.22
£15,000,000 Yorkshire Building Society 3.511% 11/10/2030 14,338 2.00
£6,152,000 Yorkshire Water Finance 6.454% 28/5/2027 7,066 0.99

UK STERLING DENOMINATED FORWARD EXCHANGE CONTRACTS
(0.31%) (1,761) (0.25)

33,864,810 UK sterling 33,864,810 Vs Euro 39,300,000 - 15/9/2022 865 0.12
123,712,235 UK sterling 123,712,235 Vs US dollar 153,900,000 - 15/9/2022 (2,626) (0.37)

UK STERLING DENOMINATED OPEN FUTURES CONTRACTS ((0.33%)) (540) (0.07)

(240) Long Gilt Future September 2022 (540) (0.07)
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Holding/
Nominal Value Stock description

Market
value

(£000's)

Percentage
of total net
assets (%)

UK STERLING DENOMINATED INTEREST RATE SWAPS (0.05%) (945) (0.13)

145,000,000
Pay SONIA vs Receive Fixed 0.806% until 13/10/2024 Interest Rate
Swap (Counterparty: UBS) (5,253) (0.73)

81,000,000
Pay SONIA vs Receive Fixed 1.7115% until 1/3/2025 Interest Rate
Swap (Counterparty: UBS) (1,168) (0.16)

16,400,000
Receive SONIA vs Pay Fixed 0.515% until 8/12/2051 Interest Rate
Swap (Counterparty: UBS) 5,476 0.76

EURO DENOMINATED DEBT SECURITIES (5.56%) 31,615 4.42

€12,900,000 BNP Paribas 0.00000% 7/10/2170 Perpetual 8,093 1.13
€9,500,000 Cellnex Finance 2% 15/2/2033 6,128 0.86
€15,000,000 Cooperatieve Rabobank UA 3.1% 29/6/2171 Perpetual 10,039 1.40
€1,500,000 Hellas Telecommunications Luxembourg II 0.00000% 15/1/2015 ~ 0 0.00
€10,000,000 Infrastrutture Wireless Italiane 1.625% 21/10/2028 7,355 1.03

EURO DENOMINATED OPEN FUTURES CONTRACTS (0.11%) (233) (0.03)

(35) Euro-Bund Future September 2022 (233) (0.03)

US DOLLAR DENOMINATED DEBT SECURITIES (15.60%) 108,055 15.09

$15,500,000 AXA 6.379% 14/6/2171 Perpetual 14,406 2.01
$3,000,000 BNP Paribas 1.57471% 23/3/2171 Perpetual 1,766 0.25
$10,000,000 Deutsche Telekom International Finance 8.75% 15/6/2030 10,535 1.47
$9,100,000 Deutsche Telekom International Finance 9.25% 1/6/2032 10,254 1.43
$5,735,000 GSK Consumer Healthcare Capital US 3.625% 24/3/2032 4,573 0.64
$18,420,000 HSBC Bank 3.12686% 19/12/2170 Perpetual 11,580 1.62
$5,000,000 Standard Chartered 7.014% 30/1/2171 Perpetual 4,310 0.60
$7,200,000 Swiss Re Finance Luxembourg 5% 2/4/2049 5,658 0.79
$11,250,000 Telefonica Europe 8.25% 15/9/2030 11,234 1.57
$20,000,000 Vodafone 6.15% 27/2/2037 18,334 2.56
$22,905,000 Zurich Finance Ireland Designated Activity 3% 19/4/2051 15,405 2.15

US DOLLAR DENOMINATED FORWARD EXCHANGE CONTRACTS
(0.00%) (129) (0.01)

20,650,000 US dollar 20,650,000 Vs UK sterling 17,081,233 - 15/9/2022 (129) (0.01)

US DOLLAR DENOMINATED OPEN FUTURES CONTRACTS (0.36%) (1,277) (0.19)

(816) US 10 Year Ultra Future September 2022 (1,831) (0.26)
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Holding/
Nominal Value Stock description

Market
value

(£000's)

Percentage
of total net
assets (%)

US DOLLAR DENOMINATED OPEN FUTURES CONTRACTS (continued)

1,090 US 2 Year Note (CBT) Future September 2022 1,028 0.14
(175) US Long Bond (CBT) Future September 2022 (474) (0.07)

Portfolio of investments 710,335 99.17
Net other assets 5,949 0.83

Total net assets 716,284 100.00

All investments are approved securities being either officially listed in a member state or under the rules of an eligible market, unless
otherwise stated.
Comparative figures show percentages for each category of holding at 31 January 2022.
~Delisted securities.
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(£’000)

1.2.2022 to
31.7.2022

(£’000) (£’000)

1.2.2021 to
31.7.2021

(£’000)

Income
Net capital losses (83,791) (3,134)
Revenue 11,955 11,185

Expenses (1,711) (1,836)
Interest payable and similar charges (11) (676)

Net revenue before taxation 10,233 8,673
Taxation – –

Net revenue after taxation 10,233 8,673

Total return before distributions (73,558) 5,539
Distributions (12,561) (10,713)

Change in net assets attributable to shareholders
from investment activities (86,119) (5,174)

Statement of Change in Net Assets Attributable to Shareholders (unaudited)
for the period ended 31 July 2022

(£’000)

1.2.2022 to
31.7.2022

(£’000) (£’000)

1.2.2021 to
31.7.2021

(£’000)

Opening net assets attributable to shareholders 809,804 733,132

Amounts received on issue of shares 66,283 137,995
Amounts paid on cancellation of shares (75,222) (13,705)

(8,939) 124,290
Dilution adjustment 78 120
Change in net assets attributable to shareholders
from investment activities (86,119) (5,174)
Retained distributions on accumulation shares 1,460 1,596
Unclaimed distributions – 1

Closing net assets attributable to shareholders 716,284 853,965

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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31.7.2022
(£’000)

31.1.2022
(£’000)

Assets
Fixed assets

Investments 722,589 807,662
Current assets:

Debtors 15,075 14,344
Cash and bank balances 5,428 4,196

Total assets 743,092 826,202

Liabilities
Investment liabilities (12,254) (4,538)

Creditors:
Amounts due to future clearing houses and
brokers – (3,623)
Distribution payable (5,727) (6,110)
Other creditors (8,827) (2,127)

Total liabilities (26,808) (16,398)

Net assets attributable to shareholders 716,284 809,804
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Investment Objective
The Sub-fund aims to deliver income and capital growth over the long term (5 years or more) through investment in sustainable
securities.

Investment Policy
The Sub-fund will invest globally and will seek to achieve the investment objective through investment in securities that provide or
produce sustainable products and services as well as having a progressive approach to the management of environmental, social and
governance (ESG) issues. Further information on the investment process can be found in the Prospectus.

All investments will be expected to conform to our social and environmental criteria as set out on the Liontrust website
(www.liontrust.co.uk).

Allocations to equities, fixed income, and cash will vary over time depending on market circumstances. Asset allocation limits will
remain in line with the following asset allocation ranges:

Equity - 20-50%

Fixed Income - 10-60%

Cash - 0-20%

The Sub-fund may invest in collective investment schemes including other Liontrust Funds (up to 10% of Sub-fund assets), other
transferable securities, money market instruments, warrants, and deposits.

The Sub-fund is permitted to use derivatives for the purposes of efficient portfolio management and for investment purposes.
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Sustainable Future
Defensive Managed Fund
Report for the period from 1 February 2022 to 31 July 2022
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Investment review

Sub-fund review
The Sub-fund returned -5.8% (Class 2 Net Income) over the period under review, underperforming the -4.2% IA Mixed Investment 20-
60% Shares sector average (which is the comparator benchmark)*.

Over the period under review, inflation has spiked to levels not seen for decades. This has seen a sell-off in all risk assets, which bonds
and equities have borne the brunt of. Only commodities, buoyed by the supply shock emanating from the terrible events in the Ukraine,
have delivered positive returns. Unemployment rates in developed markets remain low, and the rising cost of living crisis and the
overhang of COVID-19 are putting downward pressure on economic growth. The UK, US and Eurozone are all widely expected to
experience recessions in the coming months.

The short-term impact of higher interest rates tend to be negative for our quality growth investment style, as an increase in discount rates
reduces the present value of future cashflows. We continue to believe that the long-term prospects of the high-quality companies we
own will be governed by their ability to generate sustainable earnings growth through making the world Cleaner, Healthier and Safer.
We remain confident these important thematic drivers will deliver strong performance in the coming years.

Whilst performance has been disappointing over 2022, the indiscriminate and widespread nature of the sell off in high quality
businesses has thrown up opportunities to invest in great companies, and undemanding valuations. Over the long term, this has
allowed us to make some changes to the portfolio, and further improve the quality of the portfolio.

The largest contributor over the period was US-based global technology firm Cadence Design Systems Inc. Cadence provides
electronic design automation (EDA), technology that designs and optimises semiconductor chips. Its technology facilitates innovation
behind many of our themes related to the digitalisation of the global economy. Cadence's software and technology is the backbone of
the improvement in energy use from technology and the semi-conductor industry and is a perfect fit for out Improving the efficiency of
energy use theme.

Another strong performer over the period was Trainline, whose share price had fallen by c.35% in the six months from 1 August
2021 to 31 January 2022 and continued to drift downwards in the early part of the half-year as a result of uncertainty around the
restructuring of the UK rail system. The shares rebounded following an amendment to its third-party retail licence with the Rail Delivery
Group in late March and rose again after a positive trading update and upward revisions to guidance in early July. As a result,
Trainline’s share price rose from an all-time low of 159p in early March 2022 to stand at almost 400p at the end of the period.

The ambiguity over the company’s place in a reorganised UK rail market under a new public-sector body seems to have receded, and
we feel Trainline is well placed to win the government’s contract to white label the train ticket solution, as well as potentially benefiting
from a major growth opportunity in Europe as that market is democratised and opens up to independent providers. The company noted
in its July 2022 trading update that ticket sales for the period 1 March to 30 June 2022 were ahead of the corresponding period in
2019 (pre-COVID), buoyed by an influx of US tourists as well as increased volumes across Europe. Rail travel fits into our theme of
Making transportation more efficient or safer, as it facilitates a shift away from private car usage. Trainline, a relatively small but still
overweight position in the portfolio, added 0.38pp to performance over the period, making it the second biggest positive contributor.

American Tower Corporation was the third-largest contributor. Although technically a real estate holding, American Tower owns and
operates telecommunications masts and is benefiting from the ramping up of 5G in the US and Europe while 4G coverage initiatives
continue to grow in earlier-stage markets. Connecting people remains one of our key sustainable themes and this company is well
placed to capture the benefits of emerging technological trends.

UK-based support services business Compass Group is a beneficiary of post-lockdown reopening. Its catering business has, like
Trainline, reached the key milestone of revenue exceeding pre-COVID levels on a run rate basis. A notable improvement in its Business
& Industry and Education sectors, as employees return to the office and students to in-person learning, has allowed the company to
increase its full-year organic revenue growth guidance from 20-25% to around 30% and start a share buyback programme.

DocuSign Inc was the largest detractor over the period. As a provider of secure, paperless, remote document signing solutions, the
company ticks many sustainability boxes, including our theme of Delivering a circular materials economy. However, the market rotation
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Investment review (continued)

Sub-fund review (continued)
towards more value and cyclical stocks over recent months has punished many of the ‘stay at home’ beneficiaries of the pandemic era,
and DocuSign’s share price remains below its pre-COVID level despite the business being four times larger.

While market penetration of paperless signatures remains in its infancy, DocuSign is the clear market leader and we see massive
potential for it to continue to grow, based not on the ‘necessity’ of lockdowns, but the desirability of its benefits for the environment
(potentially saving billions of trees) and for businesses because of its speed of execution. We have continued to add to the holding on
share price weakness.

Another out-of-favour COVID beneficiary that we continue to back is Spotify Technology, In the current market environment, companies
seen as currently unprofitable are being punished more than most, and Spotify – while generating positive cash flows – has continued
to post accounting losses. We remain confident this business can be profitable over our longer-term investment horizon, as its
operational performance continues to be excellent, with user numbers increasing and signs of monetising this growing base. While it is
difficult to predict Spotify’s future margin profile, we believe expansion is likely to follow as it continues to grow in scale, as well as
grow high-margin lines such as podcasts or the marketplace business.

PayPal, on the other hand, is a position we have been forced to reconsider over the period as the company has missed earnings
expectations, downgraded guidance for FY 2022, and abandoned its target of 750 million users by 2025. The holding was joint
second-largest detractor, with the share price roughly halving during the period under review. We were most concerned by new
information from the company suggesting it operated on the Pareto Principle – the concept that around 30% of customers drive the
majority of a firm’s revenues and profits. While not an uncommon model, it was the first time we had heard PayPal’s management
articulate this in more than five years of following the stock, and it raises questions over the maturity and future growth prospects of the
company that could fundamentally alter our investment thesis.

Illumina was another notable detractor. It is a world leader in gene sequencing technology, revolutionising genome analysis and
research through its relatively low-cost systems, as well as benefiting from repeat business for its consumables. Illumina (which we first
bought into in 2020) fits into our Enabling Innovation In Healthcare theme, with its machines’ ability to read and interpret a patient’s
DNA providing a core first step in the shift towards more personalised and efficacious medicines.

We added a holding in Masimo – a holding in our Enabling innovation in healthcare theme. It makes medical monitoring devices,
with a core business in pulse oximetry sensors, which enable a patient’s vital signs to be monitored. While such devices are mandated
by law for operating theatre and ICU beds in US hospitals, there is a significant growth opportunity for Masimo in rolling out its circuit
boards (referred to as drivers) as sensors for general hospital beds (where the company estimates penetration for such devices is still
only c.20-30%, compared with c.10% pre-COVID) as well as upselling its more sophisticated Rainbow sensors. It also has numerous
future growth avenues based on the remote monitoring of patients within hospitals and at home.

We also initiated a position in US insurance business Brown & Brown (B&B) under our Insuring a sustainable economy theme. B&B is a
commercial lines insurance broker, meaning that it works on behalf of clients, namely businesses needing risk cover, to find suitable
contracts from insurers. In some cases, it also does the underwriting but the balance sheet risk is held with reinsurers; the latter are
willing to do this because they want to earn the premiums but might not have the expertise in a given area and therefore entrust B&B
with assessing that risk.

Agilent Technologies was another new position added. Agilent is a global leader in quality control and testing, ensuring the food we
eat, the air we breathe and the water we drink does not contain harmful chemicals and contaminants. It is also a leader in the supply
of Research & Development tools in the area of increasingly cutting edge technology related to gene-editing.

We also opened positions in Vestas Wind Systems and Advanced Drainage Systems. Vestas is the quality leader in the supply of wind
turbines globally, which are key to the transition away from Russian gas and fossil fuel dependency. Advanced Draining Systems is the
leader in the supply of plastic based storm water drainage in the US. Its products are made from recycled plastics and replace
concrete based drainage systems, which are a poorer quality product as well as being more carbon intensive to manufacture. With all
our new positions we waited patiently to buy positions at an attractive entry multiple.
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Sub-fund review (continued)
We added back a position in Kerry Group, a long-term favourite of ours that we had sold in 2021 as its share price had reached our
five-year assessment of intrinsic value. However, with the share price falling c.20% between the end of January and the middle of June,
we felt there was renewed upside following the derating. Kerry Group is exposed to our Delivering healthier foods theme, using its IP
to improve the nutritional characteristics of food, which remains a key part of reducing obesity and improving people’s lives.

In UK equities, we added four new holdings during the period. AstraZeneca has narrowed its focus in recent years and beefed up its
research & development efforts to become a pure-play biopharmaceutical business with a focus on oncology, diabetes, central nervous
system disorders, and cardiovascular, autoimmune and respiratory diseases. It is one of the highest-growth companies in the global
pharmaceutical peer group. We currently rate the business a 3 in our Sustainability Matrix, although it has potential to be upgraded to
a 2 – which would bring it in line with our portfolio average – if it can improve action and disclosure around areas like affordability
and pricing, as well as its employee and sales practices.

Aveva is one of the UK’s largest software firms, supplying digital solutions to help its customers achieve sustainability goals and targets.
The company – which fits into our Improving the resource efficiency of industrial and agricultural processes theme – provides
technology and engineering software, where real-time data is overlaid with AI and predictive analytics that improve efficiency and
support circularity and traceability. This supports the energy transition for its customers, who are often among the world’s heaviest
emitters.

Equipment hire company Ashtead operates across the US, UK and Canada, renting out industrial, commercial and general equipment
that would otherwise sit idle for long periods (if owned directly by its customers), and offering assurance that this kit is serviced and
maintained properly. Ashtead is a rare example of a long-standing UK success story in the US, acquiring Sunbelt in 1990, then
adding the US rental business of Rentokil in 2000 and NationsRent in 2006. This has led to sales going from £47 million in 1990 to
£7 billion now and, financial crisis aside, returns on equity consistently above 20%. As the embodiment of a sharing economy, we
have included Ashtead under our Delivering a circular materials economy theme.

In order to fund these new acquisitions, we exited long-held positions in CSL and Waste Connections. CSL has been in the Sub-fund
more than a decade, and whilst the business remains high quality, we were slightly concerned about their recent acquisition and
further capital deployment. Waste Connections has performed well, but with the majority of the waste they collect being diverted to
landfill, rather than being recycled, we decided to use this capital to focus on a better thematic fit for our Circular economy theme.

Wise (formerly TransferWise) is increasing access to affordable international banking through its ‘borderless’ money transfer and multi-
currency debit card services. We have included the holding in our theme of Increasing financial resilience. A resilient financial system
helps support all in society and we look for businesses that dramatically improve access to financial services and reduce the costs for
everyone, including the c. 1.7 billion people in the world who remain unbanked. Wise offers significantly better rates on foreign
exchange – which has traditionally been costly for individuals, especially those remitting small amounts regularly – along with lower
fees and a very simple app-based approach.

We decided to exit our position in Technogym as we lost confidence in the long-term resilience of the company’s business
fundamentals. While Technogym’s products remain best in class, demand from traditional customers such as gyms has collapsed, as it
has from a newer channel in the shape of hotels. We remain concerned the pandemic may have long-lasting impacts upon aggregate
demand for both gyms and hotels, and new gym equipment is a discretionary item that can be sacrificed in times of difficulty.

Hargreaves Lansdown was a long-term holding that we exited on the back of weaker business fundamentals and concerns over
management quality. Net new business and earnings per share have been weaker than expectations and the company also
announced a higher cost trajectory for the next couple of years as it plans to reinvest in the business. While these investments are the
right thing to do for the long term, they have taken too long and are not without execution risk.

German braking system manufacturer Knorr Bremse was a relatively new position, which we first bought into in 2019. While we like
the company from a product perspective, with strong exposure to transport safety (in trains and trucks), and returns have been high, we
have been concerned about recent management churn: the company is on its fourth CEO since listing in 2018. Weaker fundamentals
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Sub-fund review (continued)
in China, Knorr Bremse’s biggest market for rail safety and braking systems, have put medium-term group sales and EBIT (earnings
before interest and tax) margin targets in doubt, while a botched attempt to buy automotive electronics manufacturer Hella gives us little
confidence in the business’s ability to execute a credible Merger & Acquisition strategy.

Further information on the Sustainable Funds can be found at www.liontrust.co.uk/sustainable

*Source: Financial Express, primary share class, net of fees, 31.07.22. Please note that total return has been calculated at midday
whereas the financial statements are at close of business.

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.

Material portfolio changes by value

Purchases

United Kingdom Gilt 0.875% 31/7/2033
United Kingdom Gilt 0.125% 31/1/2023
United Kingdom Gilt 0.75% 22/7/2023
United Kingdom Gilt 1.75% 7/9/2022
Masimo
Brown & Brown
ASML
Agilent Technologies
AstraZeneca
Avanza Bank

Sales

United Kingdom Gilt 1.625% 22/10/2028
United Kingdom Gilt 1.75% 7/9/2022
CSL
Waste Connections
American Tower
Prudential
Knorr-Bremse
Thermo Fisher Scientific
Splunk
Alphabet 'A'
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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

• This Synthetic Risk and Reward Indicator (SRRI) is based on historical data and may not be relied upon to gauge the future risk
profile of the 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 4 primarily for its exposure to a diversified portfolio of Global equities and bonds.

• 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;

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

− the creditworthiness of a bond issuer may also affect that bond's value. Bonds that produce a higher level of income usually
also carry greater risk as such bond issuers may have difficulty in paying their debts. The value of a bond would be
significantly affected if the issuer either refused to pay or was unable to pay.

• 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 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.

• 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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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.

• 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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Income record
Any distributions payable are paid on a semi-annual basis (31 March and 30 September). The table shows distributions declared over
the specified periods.

For the six months ending
31 July 2022
per share (p)

31 July 2021
per share (p)

Class 2 Net Income 1.3125 1.1085
Class 3 Net Income 1.3436 1.1316

Net asset value

Period end Shares in Issue
Net Asset Value

(£’000)
Net Asset Value

per share (p)

31 July 2022
Class 2 Net Income 815,809,066 1,136,884 139.36
Class 3 Net Income 62,486,701 89,209 142.76
31 January 2022
Class 2 Net Income 820,564,686 1,226,428 149.46
Class 3 Net Income 61,332,400 93,778 152.90
31 January 2021
Class 2 Net Income 456,260,987 675,800 148.12
Class 3 Net Income 39,973,592 60,399 151.10
31 January 2020
Class 2 Net Income 187,801,666 260,225 138.56
Class 3 Net Income 24,085,661 33,951 140.96
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Holding/
Nominal value Stock description

Market
value

(£’000)

Percentage
of total net
assets (%)

EQUITIES (42.99%) 552,594 45.07

AUSTRALIA (0.58%) 0 0.00

DENMARK (0.71%) 12,094 0.99

94,649 Ringkjoebing Landbobank 8,703 0.71
160,015 Vestas Wind Systems 3,391 0.28

GERMANY (1.75%) 14,028 1.15

195,080 Evotec 4,140 0.34
166,183 Infineon Technologies 3,677 0.30
112,824 Puma 6,211 0.51

IRELAND (0.79%) 10,773 0.88

27,858 Kerry 2,410 0.20
281,854 Smurfit Kappa 8,363 0.68

ITALY (0.07%) 0 0.00

JAPAN (1.78%) 24,362 1.99

10,475 Canadian Solar Infrastructure Fund 7,838 0.64
26,500 Daikin Industries 3,783 0.31
27,200 Keyence 8,748 0.71
211,900 TechnoPro 3,993 0.33

NETHERLANDS (1.05%) 20,243 1.65

4,904 Adyen 7,154 0.58
28,125 ASML 13,089 1.07

SPAIN (0.38%) 5,312 0.43

145,447 Cellnex Telecom 5,312 0.43

SWEDEN (1.45%) 16,723 1.36

467,641 Avanza Bank 7,360 0.60
100,800 Spotify Technology 9,363 0.76

SWITZERLAND (0.26%) 3,203 0.26

11,769 Roche 3,203 0.26
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Holding/
Nominal value Stock description

Market
value

(£’000)

Percentage
of total net
assets (%)

EQUITIES (continued)

UNITED KINGDOM (16.85%) 209,564 17.08

948,331 3i 12,034 0.98
466,566 Abcam 5,715 0.47
461,383 AJ Bell 1,447 0.12
92,533 Ashtead 4,246 0.35
49,308 AstraZeneca 5,345 0.44
6,285,643 Atrato Onsite Energy 6,663 0.54
129,155 AVEVA 3,044 0.25
703,451 Compass 13,468 1.10
569,849 Countryside Properties 1,654 0.13
902,253 Crest Nicholson 2,487 0.20
82,377 Croda International 6,162 0.50
1,232,372 DFS Furniture 1,770 0.14
838,821 GB 4,228 0.34
503,951 GlaxoSmithKline 8,706 0.71
802,273 Gym 1,425 0.12
678,608 Haleon 1,980 0.16
115,900 Halma 2,663 0.22
2,412,240 Helios Towers 3,481 0.28
12,000,004 Home REIT 14,280 1.16
127,615 Intertek 5,583 0.45
4,941,361 IP 4,262 0.35
3,037,939 Legal & General 7,926 0.65
117,855 London Stock Exchange 9,424 0.77
478,114 Molton Ventures 2,291 0.19
2,000,477 National Express 3,677 0.30
718,899 Oxford Biomedica 3,472 0.28
1,276,414 Paragon Banking 6,829 0.56
201,090 Porvair 1,130 0.09
4,666,486 PRS REIT 5,124 0.42
251,502 Prudential 2,530 0.21
951,884 Rotork 2,475 0.20
9,870,271 SDCL Energy Efficiency Income Trust 12,101 0.99
377,543 Softcat 5,263 0.43
702,934 St James's Place 8,625 0.70
2,584,990 Trainline 10,242 0.83
4,919,164 Triple Point Energy Efficiency Infrastructure 4,353 0.35
279,361 Unilever 11,184 0.91
482,974 Wise 2,275 0.19
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EQUITIES (continued)

UNITED STATES OF AMERICA (17.32%) 236,292 19.28

19,000 Adobe 6,400 0.52
34,400 Advanced Drainage Systems 3,353 0.27
36,400 Agilent Technologies 4,011 0.33
142,400 Alphabet 'A' 13,612 1.11
44,800 American Tower 9,977 0.81
30,100 ANSYS 6,901 0.56
42,300 Autodesk 7,519 0.61
82,200 Bright Horizons Family Solutions 6,325 0.52
117,000 Brown & Brown 6,259 0.51
136,700 Cadence Design Systems 20,892 1.70
140,336 Charles Schwab 7,965 0.65
121,100 DocuSign 6,366 0.52
61,800 Ecolab 8,389 0.68
11,821 Equinix 6,836 0.56
71,114 First Republic Bank 9,509 0.78
48,000 Illumina 8,546 0.70
21,500 Intuit 8,060 0.66
52,500 Intuitive Surgical 9,930 0.81
75,100 IQVIA 14,842 1.21
70,300 Masimo 8,348 0.68
44,400 Nasdaq 6,599 0.54
2,080 NVR 7,498 0.61
23,200 Palo Alto Networks 9,515 0.78
79,300 PayPal 5,638 0.46
71,300 PTC 7,226 0.59
8,200 Splunk 700 0.06
17,877 Thermo Fisher Scientific 8,791 0.72
43,100 VeriSign 6,697 0.55
55,000 Visa 'A' 9,588 0.78

BONDS (38.88%) 581,952 47.46

UNITED KINGDOM GOVERNMENT
BONDS (10.70%) 208,869 17.03

£ 39,000,000 United Kingdom Gilt 0.125% 31/1/2023 38,696 3.15
£ 29,500,000 United Kingdom Gilt 0.75% 22/7/2023 29,191 2.38
£ 159,000,000 United Kingdom Gilt 0.875% 31/7/2033 140,982 11.50
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BONDS (continued)

UK STERLING DEBT SECURITIES (23.02%) 311,864 25.45

£ 2,900,000 3i 5.75% 3/12/2032 3,281 0.27
£ 5,300,000 Anglian Water Osprey Financing 2% 31/7/2028 4,683 0.38
£ 4,000,000 Annington Funding 3.184% 12/7/2029 3,759 0.31
£ 1,500,000 Annington Funding 3.935% 12/7/2047 1,301 0.11
£ 4,400,000 Aroundtown 3% 16/10/2029 3,770 0.31
£ 1,700,000 Assicurazioni Generali 6.269% 16/6/2171 1,666 0.14
£ 5,800,000 AT&T 7% 30/4/2040 7,612 0.62
£ 4,900,000 Aviva 4.375% 12/9/2049 4,758 0.39
£ 4,700,000 Aviva 5.125% 4/6/2050 4,686 0.38
£ 3,333,000 Aviva 6.875% 15/12/2170 3,238 0.26
£ 3,000,000 Banco Santander 1.75% 17/2/2027 2,726 0.22
£ 5,300,000 Banco Santander 2.25% 4/10/2032 4,584 0.37
£ 2,000,000 Blackstone Property Partners Europe Sarl 2.625% 20/10/2028 1,736 0.14
£ 3,700,000 BNP Paribas 2% 24/5/2031 3,348 0.27
£ 2,094,000 Bunzl Finance 1.5% 30/10/2030 1,794 0.15
£ 1,617,000 Bunzl Finance 2.25% 11/6/2025 1,573 0.13
£ 3,000,000 Cadent Finance 2.125% 22/9/2028 2,786 0.23
£ 4,500,000 Canary Wharf Investment 3.375% 23/4/2028 4,053 0.33
£ 4,150,000 Clarion Funding 1.25% 13/11/2032 3,425 0.28
£ 2,700,000 Cooperatieve Rabobank UA 4.625% 23/5/2029 2,744 0.22
£ 3,916,000 Coventry Building Society 2% 20/12/2030 3,394 0.28
£ 3,700,000 Coventry Building Society 6.875% 18/9/2170 3,625 0.30
£ 4,000,000 CPUK Finance 3.69% 28/2/2047 3,919 0.32
£ 5,600,000 Deutsche Telekom International Finance 8.875% 27/11/2028 7,403 0.60
£ 6,050,000 Direct Line Insurance 4% 5/6/2032 5,485 0.45
£ 2,369,000 DWR Cymru Financing UK 1.625% 31/3/2026 2,267 0.19
£ 4,982,000 DWR Cymru Financing UK 2.375% 31/3/2034 4,278 0.35
£ 1,700,000 GlaxoSmithKline Capital 5.25% 19/12/2033 2,055 0.17
£ 4,500,000 GSK Consumer Healthcare Capital UK 2.875% 29/10/2028 4,450 0.36
£ 9,350,000 HSBC 7% 7/4/2038 10,924 0.89
£ 1,350,000 Investec Bank 4.25% 24/7/2028 1,329 0.11
£ 5,700,000 Legal & General 4.5% 1/11/2050 5,403 0.44
£ 1,250,000 Legal & General 5.5% 27/6/2064 1,213 0.10
£ 2,500,000 Liberty Living Finance 3.375% 28/11/2029 2,388 0.20
£ 16,742,000 Lloyds Banking 2.707% 3/12/2035 14,143 1.15
£ 4,200,000 Logicor Financing Sarl 2.75% 15/1/2030 3,699 0.30
£ 3,750,000 London & Quadrant Housing Trust 2% 20/10/2038 2,946 0.24
£ 2,081,000 London Stock Exchange 1.625% 6/4/2030 1,861 0.15
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BONDS (continued)

UK STERLING DEBT SECURITIES (continued)

£ 4,550,000 M&G 5.625% 20/10/2051 4,563 0.37
£ 1,000,000 M&G 6.34% 19/12/2063 985 0.08
£ 1,500,000 Motability Operations 1.75% 3/7/2029 1,397 0.11
£ 2,700,000 Motability Operations 3.625% 10/3/2036 2,807 0.23
£ 6,000,000 MPT Operating Partnership 3.375% 24/4/2030 4,900 0.40
£ 4,565,000 National Express 2.375% 20/11/2028 4,147 0.34
£ 3,500,000 National Express 4.25% 26/2/2171 3,119 0.25
£ 4,185,000 National Grid Gas 1.125% 14/1/2033 3,155 0.26
£ 2,800,000 Nationwide Building Society 5.875% 20/12/2170 2,747 0.22
£ 12,000,000 Natwest 2.105% 28/11/2031 10,690 0.87
£ 2,700,000 Natwest 3.622% 14/8/2030 2,597 0.21
£ 5,400,000 Next 3.625% 18/5/2028 5,018 0.41
£ 4,700,000 NGG Finance 5.625% 18/6/2073 4,498 0.37
£ 3,955,000 Optivo Finance 2.857% 7/10/2035 3,656 0.30
£ 2,800,000 Orange 8.125% 20/11/2028 3,586 0.29
£ 2,850,000 Orsted 2.125% 17/5/2027 2,752 0.22
£ 5,932,000 Orsted 2.5% 18/2/3021 4,351 0.36
£ 1,000,000 Peabody Capital No 2 2.75% 2/3/2034 928 0.08
£ 1,750,000 Pension Insurance 3.625% 21/10/2032 1,457 0.12
£ 2,700,000 Pension Insurance 4.625% 7/5/2031 2,478 0.20
£ 3,780,000 Pension Insurance 5.625% 20/9/2030 3,770 0.31
£ 7,850,000 Phoenix 5.625% 28/4/2031 7,713 0.63
£ 2,300,000 Places for People Homes 3.625% 22/11/2028 2,348 0.19
£ 700,000 Places for People Homes 5.875% 23/5/2031 825 0.07
£ 2,672,000 Realty Income 1.125% 13/7/2027 2,389 0.20
£ 7,955,000 RL Finance Bonds No. 4 4.875% 7/10/2049 6,923 0.56
£ 4,272,000 Severn Trent Utilities Finance 2% 2/6/2040 3,267 0.27
£ 4,200,000 Severn Trent Utilities Finance 2.625% 22/2/2033 3,895 0.32
£ 800,000 Severn Trent Utilities Finance 6.25% 7/6/2029 946 0.08
£ 2,750,000 Southern Gas Networks 1.25% 2/12/2031 2,247 0.18
£ 3,571,000 Southern Housing 2.375% 8/10/2036 3,035 0.25
£ 2,900,000 SP Transmission 2% 13/11/2031 2,597 0.21
£ 5,245,000 SSE 3.74% 14/4/2171 4,839 0.39
£ 4,700,000 Standard Chartered 5.125% 6/6/2034 4,845 0.40
£ 7,250,000 Telefonica Emisiones 5.375% 2/2/2026 7,723 0.63
£ 2,200,000 UNITE 3.5% 15/10/2028 2,122 0.17
£ 3,286,000 United Utilities Water Finance 0.875% 28/10/2029 2,828 0.23
£ 7,800,000 Verizon Communications 3.375% 27/10/2036 7,383 0.60
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BONDS (continued)

UK STERLING DEBT SECURITIES (continued)

£ 2,000,000 Vodafone 4.875% 3/10/2078 1,862 0.15
£ 5,900,000 Vodafone 5.9% 26/11/2032 6,987 0.57
£ 2,350,000 Western Power Distribution 3.5% 16/10/2026 2,366 0.19
£ 5,257,000 Whitbread 3% 31/5/2031 4,521 0.37
£ 3,950,000 Yorkshire Building Society 3.375% 13/9/2028 3,639 0.30
£ 5,410,000 Yorkshire Water Finance 1.75% 27/10/2032 4,658 0.38

EURO DEBT SECURITIES (1.93%) 19,311 1.57

€ 3,000,000 BNP Paribas 0.00000% 7/10/2170 1,882 0.15
€ 8,500,000 Cellnex Finance 2% 15/2/2033 5,483 0.45
€ 8,000,000 Infrastrutture Wireless Italiane 1.75% 19/4/2031 5,557 0.45
€ 7,126,225 Stichting AK Rabobank Certificaten 6.5% 29/3/2171 6,389 0.52

US DOLLAR DEBT SECURITIES (3.23%) 41,908 3.41

$ 5,800,000 AXA 6.379% 14/6/2171 5,391 0.44
$ 14,000,000 Barclays 3.564% 23/9/2035 9,556 0.78
$ 5,000,000 Barclays Bank 1.0625% 14/8/2170 3,326 0.27
$ 3,000,000 BNP Paribas 1.57471% 23/3/2171 1,766 0.14
$ 4,000,000 BNP Paribas 4.5% 25/8/2170 2,671 0.22
$ 14,000,000 HSBC Bank 3.12686% 19/12/2170 8,801 0.72
$ 5,200,000 Swiss Re Finance Luxembourg 5% 2/4/2049 4,086 0.33
$ 9,383,000 Zurich Finance Ireland Designated Activity 3% 19/4/2051 6,311 0.51

COLLECTIVE INVESTMENT SCHEMES (11.49%) 97,566 7.96

GUERNSEY (0.50%) 7,607 0.62

5,520,287 Renewables Infrastructure 7,607 0.62

IRELAND (6.95%) 30,954 2.52

30,954,315 HSBC Sterling Liquidity Fund 30,954 2.52

UNITED KINGDOM (4.04%) 59,005 4.82

9,375,957 Aquila European Renewables Income Fund 7,856 0.64
7,567,700 Downing Renewables & Infrastructure Trust 8,854 0.72
6,599,184 Greencoat UK Wind 10,163 0.83
4,658,319 JLEN Environmental Assets 5,785 0.47
17,443,144 Liontrust Sustainable Future Corporate Bond Fund+ 17,208 1.41
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Holding/
Nominal value Stock description

Market
value

(£’000)

Percentage
of total net
assets (%)

COLLECTIVE INVESTMENT SCHEMES (continued)

UNITED KINGDOM (continued)

4,376,000 ThomasLloyd Energy Impact Trust 4,082 0.34
7,041,560 US Solar Fund 5,057 0.41

Portfolio of investments 1,232,112 100.49

Net other liabilities (6,019) (0.49)

Total net assets 1,226,093 100.00

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 January 2022.

Stocks shown as REITs represent Real Estate Investment Trust.

+ Managed by Liontrust Fund Partners LLP.
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(£’000)

1.2.2022 to
31.7.2022

(£’000) (£’000)

1.2.2021 to
31.7.2021

(£’000)

Income
Net capital (losses)/gains (89,231) 56,943
Revenue 13,775 7,503

Expenses (5,273) (3,860)
Interest payable and similar charges (8) (1)

Net revenue before taxation 8,494 3,642
Taxation (749) (189)

Net revenue after taxation 7,745 3,453

Total return before distributions (81,486) 60,396
Distributions (11,963) (6,541)

Change in net assets attributable to shareholders
from investment activities (93,449) 53,855

Statement of Change in Net Assets Attributable to Shareholders (unaudited)
for the period ended 31 July 2022

(£’000)

1.2.2022 to
31.7.2022

(£’000) (£’000)

1.2.2021 to
31.7.2021

(£’000)

Opening net assets attributable to shareholders 1,320,206 736,199

Amounts received on issue of shares 75,077 288,187
Amounts paid on cancellation of shares (75,741) (6,730)

(664) 281,457
Dilution adjustment – 1
Change in net assets attributable to shareholders
from investment activities (93,449) 53,855

Closing net assets attributable to shareholders 1,226,093 1,071,512

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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31.7.2022
(£’000)

31.1.2022
(£’000)

Assets
Fixed assets

Investments 1,232,112 1,232,559
Current assets:

Debtors 7,188 13,449
Cash and bank balances 6,403 115,940

Total assets 1,245,703 1,361,948

Liabilities
Provision for liabilities (28) (28)

Creditors:
Bank overdrafts (1,773) –
Distribution payable (11,547) (9,313)
Other creditors (6,262) (32,401)

Total liabilities (19,610) (41,742)

Net assets attributable to shareholders 1,226,093 1,320,206
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Investment Objective
The Sub-fund aims to deliver capital growth over the long-term (5 years or more) through investment in sustainable securities.

Investment Policy
The Sub-fund will invest in companies which are incorporated, domiciled, listed or conduct significant business in the EEA or
Switzerland and will seek to achieve the investment objective through investment in securities that provide or produce sustainable
products and services as well as having a progressive approach to the management of environmental, social and governance (ESG)
issues. Further information on the investment process can be found in the Prospectus.

All investments will be expected to conform to our social and environmental criteria as set out on the Liontrust
website (www.liontrust.co.uk).

The Sub-fund may also invest a maximum of 5% in UK listed securities.

The Sub-fund will typically invest 95% (minimum 80%) in equities or equity related derivatives but may also invest in collective
investment schemes (up to 10% of Sub-fund assets), corporate debt securities, other transferable securities, money market instruments,
warrants, cash and deposits.

The Sub-fund is permitted to use derivatives for the purposes of efficient portfolio management and for investment purposes.
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Investment review

Sub-fund review
The Sub-fund returned -13.3% (Class 2 Net Accumulation) over the period under review, underperforming -6.1% from the MSCI Europe
ex-UK Index and the -6.5% IA Europe ex-UK sector average (both of which are comparator benchmarks)*.

For much of the period under review, market participants were preoccupied with high inflation and rising interest rates, with already
soaring energy prices further destabilised from February onwards as a result of the invasion of Ukraine by Russia. Although
unemployment rates in developed markets remain low, the rising cost of living and the overhang of COVID-19 are putting downward
pressure on economic growth, and the UK, US and Eurozone are all widely expected to experience recessions in the coming months.

Higher interest rate and inflation expectations tend to be negative for our quality growth investment style, as an increase in discount
rates reduces the present value of future cashflows. While we continue to believe that the long-term prospects of the high-quality
companies we own will be governed by their ability to generate sustainable earnings growth through making the world a better place,
we also note that growing expectations of interest rate cuts as soon as next year have sparked something of an equity market rotation
from value to growth in the latter part of the period under review. This has been broadly positive for our portfolios, although our lengthy
investment horizon naturally makes us cautious on extrapolating the effects of such short-term market moves.

We have recently reviewed each of our holdings to ensure that, in this new higher interest rate and inflation world, our conviction
remains strong, and, in almost all cases, it does. We have therefore not altered our portfolios significantly; this may sound as if we are
not managing the assets actively but it has never been our approach to trade rapidly, only when necessary. Experience has also
shown that indiscriminate sell-offs give us the chance to add to our highest-conviction companies at more attractive valuations, as well
as starting positions in names we have long admired but, prior to now, were fairly valued.

The top contributor to performance during the six months under review was Sartorius Stedim Biotech, a position we introduced to the
portfolio during the period. A leading German bioprocessing equipment and consumables manufacturer, its products are used by the
pharmaceutical industry in the development and manufacture of ground-breaking treatments (biologics) including gene and cell
therapy. We hold the stock as part of our Enabling innovation in healthcare theme; Sartorius’s equipment enables its customers to
develop this next generation of healthcare in a cost-efficient, operationally flexible and environmentally friendly manner.

French payment company Edenred was our second-largest contributor over the period. Its payment solutions bring efficiency and value
for money for customers, making it a good fit for our Improving the resource efficiency of industrial and agricultural processes theme.
The company announced record earnings and growth for 2021, with this cash generation allowing the business to strengthen its
financial profile and pay out a higher dividend than before the pandemic, and the shares have continued to perform well.

Qiagen was another positive contributor. It is a German provider of sample and assay technologies for molecular diagnostics, applied
testing, academic and pharmaceutical research, which we hold under our Enabling innovation in healthcare theme. Its shares
performed well as the company increased its full-year 2022 net sales outlook to at least $2.12 billion.

The biggest detractor from returns over the period was Zur Rose Group. The Swiss-listed online pharmacy operates across Europe via
its DocMorris brand, with the German market – valued at over €60 billion per annum – in particular presenting a huge opportunity
given a recent change in legislation mandating the use of digital prescriptions. Zur Rose’s share price was hit hard in 2022 after a
delay to the rollout of the new digital system, as well as the general trend of technology-focused businesses suffering from higher
discount rates amid the market rotation towards value stocks. The position is under review given the rapidly changing regulatory
backdrop.

GN Store Nord, a Danish company specialising in hearing aids, headsets and other audio technology and software lines, was
another large detractor. It missed Q1 2022 earnings forecasts due to supply chain difficulties in its audio business, but the balance
sheet remains strong with newly issued debt and we believe the hearing aid market and corporate hearing market will recover long-
term.

Nagarro was also among the detractors. The company builds software solutions for blue-chip clients such as BMW, Roche and
McKinsey, tackling complex and specific tasks for customers to help them save time and money and improve their customer
experience. We hold the stock under our Increasing the resource efficiency of industry and agricultural processes theme, and it also
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Investment review (continued)

Sub-fund review (continued)
stands out for the quality of its management and culture. Nagarro’s shares sold off along with those of many other high-growth
businesses as the market focused more on value stocks. However, we retain a high degree of conviction in the company, which
continues to execute well on its growth plans, recently updating its profit guidance yet again as it continues to see rising demand from
clients looking to digitise in order to drive efficiency.

Avanza Bank Holding, the largest savings and investment platform in Sweden, saw its share price fall by around a third during the
period under review, and by almost 50% from the peak seen in November 2021. After a record year for Avanza’s earnings in
2021 on the back of a larger-than-ever customer base, high levels of trading activity, and high absolute market levels, 2022 – a far
less exuberant year in financial market terms – is unlikely to measure up, particularly as the company continues to reinvest in people
and products to maintain its competitive advantage and dominant market position. However, as long-term investors we care more
about what the company is likely to earn five years from now, and we remain confident that the earnings power of the business will be
significantly larger in the future.

We added three new holdings during the six-month period. As mentioned above, the purchase of German bioprocessing equipment
and consumables manufacturer Sartorius Stedim has paid off well, as it was our top contributor to performance. The biologics market
(which includes ground-breaking treatments such as gene and cell therapy) is growing around 8-10% per annum, as these more
effective and targeted treatments overtake small-molecule drugs. As for bioprocessing, this is expected to grow more like 10-12% as
products in clinical trials move through to commercial manufacture and, with a shift from reusable to single-use technology, companies
focused on the latter have an additional tailwind.

Like Sartorius Stedim, we had been watching Danish medical device company Ambu for some time and were able to start a small
position at what we consider to be an attractive valuation following a derating in the share price. Both these new holdings come under
our Enabling innovation in healthcare theme. Ambu is a pioneer in the development of single-use endoscopes, particularly its
bronchoscope (for examining the lungs), which has reached market penetration rates of more than 30%. While more traditional
reusable endoscopes may carry pathogens that could seriously hurt and even kill patients, single-use scopes are sterile by definition,
reducing the infection risk in endoscopy patients as well as the costs of reprocessing.

We also started a position in Information Technology (IT) services firm Netcompany, another long-admired company where we were
able to take advantage of share price weakness. Netcompany has a consulting business model, with thousands of IT engineers
helping businesses across sectors to modernise and digitise their operations, improving efficiency, customer experience, resilience and
digital security. Its fixed cost model is key to winning projects (particularly in the public sector), with a strong track record of delivering
projects both on time and on budget. While we hold the stock under our Improving the resource efficiency of industrial and agricultural
processes theme, we also like the strong culture at the business.

Knorr Bremse, the German braking system manufacturer, was sold from the portfolio. While we like the company from a product
perspective, with strong exposure to transport safety (in trains and trucks), and with strong returns on capital, we have been concerned
about recent management churn; the company is on its fourth CEO since listing in 2018. Weaker fundamentals in China, Knorr
Bremse’s biggest market for rail safety and braking systems, have put medium-term group sales and EBIT (earnings before interest and
tax) margin targets in doubt, while a botched attempt to buy automotive electronics manufacturer Hella gives us little confidence in the
business’s ability to execute a credible Merger & Acquisition strategy.

Further information on the Sustainable Funds can be found at www.liontrust.co.uk/sustainable

*Source: Financial Express, primary share class, net of fees, 31.07.22. Please note that total return has been calculated at midday
whereas the financial statements are at close of business.

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
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Investment review (continued)

Sub-fund review (continued)
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

Netcompany
Sartorius Stedim Biotech
Tryg
Vestas Wind Systems
ASML
Nagarro
Trustpilot
Puma
Ambu
Spotify Technology

Sales

AXA
Assa Abloy
Knorr-Bremse
Svenska Handelsbanken
Edenred
Qiagen
Banca Generali
DNB Bank
Roche
Unilever
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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 due to its exposure to European (ex UK) 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;

− Any overseas investments 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.

• 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 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.

• 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.

• 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.
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Investment review (continued)

Risk and Reward profile (continued)
• 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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Income record
Any distributions payable are paid on a semi-annual basis (31 March and 30 September). The table shows distributions declared over
the specified periods.

For the six months ending
31 July 2022
per share (p)

31 July 2021
per share (p)

Class 2 Net Accumulation 2.2594 1.9530
Class 3 Net Accumulation 4.0936 3.7876
Class 6 Income+ 0.6612 —

Net asset value

Period end Shares in Issue
Net Asset Value

(£’000)
Net Asset Value

per share (p)

31 July 2022
Class 2 Net Accumulation 106,490,849 283,746 266.45
Class 3 Net Accumulation 37,082,254 142,273 383.67
Class 6 Income 534,633 409 76.38
31 January 2022
Class 2 Net Accumulation 121,507,785 379,171 312.05
Class 3 Net Accumulation 37,454,337 167,939 448.38
Class 6 Income+ 157,987 143 90.23
31 January 2021
Class 2 Net Accumulation 69,567,707 206,965 297.50
Class 3 Net Accumulation 37,535,316 159,760 425.63
31 January 2020
Class 2 Net Accumulation 45,231,993 111,994 247.60
Class 3 Net Accumulation 35,608,209 125,562 352.62

+ Launched on 9 August 2021.
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Holding/
Nominal value Stock description

Market
value

(£’000)

Percentage
of total net
assets (%)

EQUITIES (97.46%) 423,279 99.26

BELGIUM (1.33%) 2,974 0.70

882,881 Unifiedpost 2,974 0.70

DENMARK (6.46%) 55,380 13.00

223,886 Ambu 2,071 0.49
473,122 GN Store Nord 13,461 3.16
352,641 Netcompany 16,089 3.77
114,096 Ringkjoebing Landbobank 10,491 2.46
449,835 Tryg 8,378 1.97
230,721 Vestas Wind Systems 4,890 1.15

FINLAND (1.97%) 8,264 1.94

221,396 Kone 8,264 1.94

FRANCE (4.88%) 27,583 6.47

272,643 Edenred 11,441 2.68
49,548 Sartorius Stedim Biotech 16,142 3.79

GERMANY (20.17%) 73,276 17.18

360,776 Cancom 10,024 2.35
267,145 Evotec 5,670 1.33
469,990 Infineon Technologies 10,400 2.44
196,462 Nagarro 18,766 4.40
257,905 Puma 14,198 3.33
187,103 SAP 14,218 3.33

IRELAND (2.33%) 9,515 2.23

321,864 Smurfit Kappa 9,515 2.23

ITALY (2.32%) 6,703 1.57

1,167,024 Technogym 6,703 1.57

LUXEMBOURG (3.12%) 9,868 2.31

261,001 Befesa 9,868 2.31
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Holding/
Nominal value Stock description

Market
value

(£’000)

Percentage
of total net
assets (%)

EQUITIES (continued)

NETHERLANDS (14.18%) 69,850 16.38

4,978 Adyen 7,262 1.70
51,853 ASML 24,131 5.66
403,514 Basic-Fit 13,348 3.13
342,765 Qiagen 14,007 3.29
236,800 Topicus.com 11,102 2.60

NORWAY (3.52%) 13,401 3.14

831,539 DNB Bank 13,401 3.14

SPAIN (3.28%) 15,075 3.53

235,024 Cellnex Telecom 8,584 2.01
545,005 Grifols 6,491 1.52

SWEDEN (15.98%) 55,385 12.99

742,251 Avanza Bank 11,681 2.74
402,074 Kinnevik 5,900 1.38
1,022,819 Lifco 16,204 3.80
97,700 Spotify Technology 9,075 2.13
1,701,933 Svenska Handelsbanken 12,525 2.94

SWITZERLAND (11.12%) 48,099 11.28

309,648 Alcon 19,878 4.66
19,856 Lonza 9,872 2.32
50,514 Roche 13,747 3.22
78,557 Zur Rose 4,602 1.08

UNITED KINGDOM (6.80%) 27,906 6.54

4,843,364 National Express 8,902 2.09
5,365,791 Trustpilot 4,105 0.96
373,292 Unilever 14,899 3.49

Portfolio of investments 423,279 99.26

Net other assets 3,149 0.74

Total net assets 426,428 100.00
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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 January 2022.
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(£’000)

1.2.2022 to
31.7.2022

(£’000) (£’000)

1.2.2021 to
31.7.2021

(£’000)

Income
Net capital (losses)/gains (84,679) 59,202
Revenue 6,889 5,959

Expenses (1,739) (1,618)
Interest payable and similar charges – (1)

Net revenue before taxation 5,150 4,340
Taxation (916) (1,354)

Net revenue after taxation 4,234 2,986

Total return before distributions (80,445) 62,188
Distributions (4,234) (2,986)

Change in net assets attributable to shareholders
from investment activities (84,679) 59,202

Statement of Change in Net Assets Attributable to Shareholders (unaudited)
for the period ended 31 July 2022

(£’000)

1.2.2022 to
31.7.2022

(£’000) (£’000)

1.2.2021 to
31.7.2021

(£’000)

Opening net assets attributable to shareholders 547,253 366,725

Amounts received on issue of shares 29,816 113,377
Amounts paid on cancellation of shares (69,886) (5,437)

(40,070) 107,940
Change in net assets attributable to shareholders
from investment activities (84,679) 59,202
Retained distributions on accumulation shares 3,924 3,448

Closing net assets attributable to shareholders 426,428 537,315

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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31.7.2022
(£’000)

31.1.2022
(£’000)

Assets
Fixed assets

Investments 423,279 533,327
Current assets:

Debtors 1,556 7,144
Cash and bank balances 4,318 11,525

Total assets 429,153 551,996

Liabilities
Creditors:

Distribution payable (4) –
Other creditors (2,721) (4,743)

Total liabilities (2,725) (4,743)

Net assets attributable to shareholders 426,428 547,253
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Investment Objective
The Sub-fund aims to deliver capital growth over the long term (5 years or more) through investment in sustainable securities.

Investment Policy
The Sub-fund will invest in companies globally and will seek to achieve the investment objective through investment in securities that
provide or produce sustainable products and services as well as having a progressive approach to the management of environmental,
social and governance (ESG) issues. Further information on the investment process can be found in the Prospectus.

All investments will be expected to conform to our social and environmental criteria as set out on the Liontrust website
(www.liontrust.co.uk).

The Sub-fund will typically invest 95% (minimum 90%) in equities or equity related derivatives, but may also invest in collective
investment schemes (up to 10% of Sub-fund's assets), corporate debt securities, other transferable securities, money market instruments,
warrants, cash and deposits.

Investments in emerging market securities will be limited to 20%.

The Sub-fund is permitted to use derivatives for the purposes of efficient portfolio management and for investment purposes.
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Investment review

Sub-fund review
The Sub-fund returned -5.5% (Class 2 Net Accumulation) over the period under review, underperforming -0.1% from the MSCI World
Index and the -1.4% IA Global sector average (both of which are comparator benchmarks)*.

Over the period under review, inflation has spiked to levels not seen for decades. This has seen a sell-off in all risk assets, which bonds
and equities have borne the brunt of. Only commodities, buoyed by the supply shock emanating from the terrible events in the Ukraine,
have delivered positive returns. Unemployment rates in developed markets remain low, and the rising cost of living crisis and the
overhang of COVID-19 are putting downward pressure on economic growth. The UK, US and Eurozone are all widely expected to
experience recessions in the coming months.

The short-term impact of higher interest rates tend to be negative for our quality growth investment style, as an increase in discount rates
reduces the present value of future cashflows. We continue to believe that the long-term prospects of the high-quality company’s we
own will be governed by their ability to generate sustainable earnings growth through making the world Cleaner, Healthier and Safer.
We remain confident these important thematic drivers will deliver strong performance in the coming years.

Whilst performance has been disappointing over 2022, the indiscriminate and widespread nature of the sell-off in high quality
businesses has thrown up opportunities to invest in great companies, and undemanding valuations. Over the long term, this has
allowed us to make some changes to the portfolio, and further improve the quality of the portfolio.

The largest contributor over the period was US-based global technology firm Cadence Design Systems Inc. Cadence provides
electronic design automation (EDA), technology that designs and optimises semiconductor chips. Its technology facilitates innovation
behind many of our themes related to the digitalisation of the global economy. Cadence's software and technology is the backbone of
the improvement in energy use from technology and the semi-conductor industry and is a perfect fit for out Improving the efficiency of
energy use theme.

American Tower Corporation was also among the top contributors. Although technically a real estate holding, American Tower owns
and operates telecommunications masts and is benefiting from the ramping up of 5G in the US and Europe while 4G coverage
initiatives continue to grow in earlier-stage markets. Connecting people remains one of our key sustainable themes and this company is
well placed to capture the benefits of emerging technological trends.

UK-based support services business Compass Group is a beneficiary of post-lockdown reopening. Its catering business has, like
Trainline, reached the key milestone of revenue exceeding pre-COVID levels on a run rate basis. A notable improvement in its Business
& Industry and Education sectors, as employees return to the office and students to in-person learning, has allowed the company to
increase its full-year organic revenue growth guidance from 20-25% to around 30% and start a share buyback programme.

PayPal was one of the portfolio’s largest detractors over the period. It is a position we have been forced to reconsider as the company
has missed earnings expectations, downgraded guidance for FY 2022, and abandoned its target of 750 million users by 2025. We
were most concerned by new information from the company suggesting it operated on the Pareto Principle – the concept that around
30% of customers drive the majority of a firm’s revenues and profits. While not an uncommon model, it was the first time we had heard
PayPal’s management articulate this in more than five years of following the stock. This raises a number of questions, most notably
whether PayPal is much more mature than investors previously thought and should therefore trade on a lower multiple. A share price
move of the magnitude seen necessitates a full review and we will take our time to analyse these points before acting.

DocuSign Inc was another poor performer. This US business saw a huge acceleration in terms of demand as it enables paperless
contract signing and businesses needed its services to operate in a lockdown world. We are still only in the earliest stages of market
penetration in terms of paperless signatures and DocuSign is the clear market leader. It is now four times the size it was pre-pandemic
and, yet the share price is back to where it was before COVID after recent selling. We see the company as a major beneficiary of the
move towards a more circular economy and greater resource efficiency, saving billions of sheets of paper (and therefore trees) based
on its position today and potentially increasing this massively as the market continues to grow.

Spotify Technology was also among the notable detractors over the period. In the current market environment, companies not seen as
currently unprofitable are being punished more than most, and Spotify – while generating positive cash flows – has continued to post
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Sub-fund review (continued)
accounting losses. We remain confident this business can be profitable over our longer-term investment horizon, as its operational
performance continues to be excellent, with user numbers increasing and signs of monetising this growing base. While it is difficult to
predict Spotify’s future margin profile, we believe expansion is likely to follow as it continues to grow in scale, as well as grow high-
margin lines such as podcasts or the marketplace business.

Avanza Bank Holding, the largest savings and investment platform in Sweden, saw its share price fall by a third during the period
under review, and by almost 50% from the peak seen in November 2021. After a record year for Avanza’s earnings in 2021, on the
back of a larger-than-ever customer base, high levels of trading activity, and high absolute market levels, 2022 – a far less exuberant
year in financial market terms – is unlikely to measure up, particularly as the company continues to reinvest in people and products to
maintain its competitive advantage and dominant market position. However, as long-term investors we care more about what the
company is likely to earn five years from now, and we remain confident that the earnings power of the business will be significantly
larger in the future.

We started a position in Masimo – a holding in our Enabling innovation in healthcare theme. It makes medical monitoring devices,
with a core business in pulse oximetry sensors, which enable a patient’s vital signs to be monitored. While such devices are mandated
by law for operating theatre and ICU beds in US hospitals, there is a significant growth opportunity for Masimo in rolling out its circuit
boards (referred to as drivers) as sensors for general hospital beds (where the company estimates penetration for such devices is still
only c. 20-30%, compared with c. 10% pre-COVID) as well as upselling its more sophisticated Rainbow sensors. It also has numerous
future growth avenues based on the remote monitoring of patients within hospitals and at home.

We added US insurance business Brown & Brown (B&B) under our Insuring a sustainable economy theme. B&B is a commercial lines
insurance broker, meaning that it works on behalf of clients, namely businesses needing risk cover, to find suitable contracts from
insurers. In some cases, it also does the underwriting but the balance sheet risk is held with reinsurers; the latter are willing to do this
because they want to earn the premiums but might not have the expertise in a given area and therefore entrust B&B with assessing that
risk.

We initiated a holding in Agilent Technologies. Agilent is a global leader in quality control and testing, ensuring the food we eat, the
air we breathe and the water we drink does not contain harmful chemicals and contaminants. It is also a leader in the supply of
Research and Development tools in the area of increasingly cutting edge technology related to gene-editing.

We started a position in Vestas Wind Systems, which is the quality leader in the supply of wind turbines globally, which are key to the
transition away from Russian gas and fossil fuel dependency.

We also invested in Advanced Drainage Systems, which is the leader in the supply of plastic based storm water drainage in the US.
Its products are made from recycled plastics, and replace concrete based drainage systems, which are a poorer quality product as
well as being more carbon intensive to manufacture. With all our new positions we waited patiently to buy positions at an attractive
entry multiple.

In order to fund these new acquisitions, we exited long held positions in CSL, Waste Connections and Prudential. CSL has been in the
Sub-fund more than a decade, and whilst the business remains high quality, we were slightly concerned about their recent acquisition
and further capital deployment. Waste Connections has performed well, but with the majority of the waste they collect being diverted
to landfill, rather than being recycled, we decided to use this capital to focus on a better thematic fit for our Circular economy theme.
Prudential has been a disappointing investment, and we felt that recycling the capital we had used for this position into Brown &
Brown was a prudent investment decision

We also exited positions in Abcam, Technogym and Knorr Bremse during the period. Abcam is a global life science company focused
on identifying, developing and distributing high-quality reagents and tools for its customers. Heavy investment to set itself up for the
future means Abcam’s shorter-term returns are likely to be depressed. We were also unimpressed by Abcam’s proposed long-term
incentive plan for senior management, which in our view was unwarrantedly generous and caused us to downgrade our management
quality rating for the firm.
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We decided to exit our position in Technogym as we lost confidence in the long-term resilience of the company’s business
fundamentals. While Technogym’s products remain best in class, demand from traditional customers such as gyms has collapsed, as it
has from a newer channel in the shape of hotels. We remain concerned the pandemic may have long-lasting impacts upon aggregate
demand for both gyms and hotels, and new gym equipment is a discretionary item that can be sacrificed in times of difficulty.

Knorr Bremse, a German braking system manufacturer, was a relatively new position, which we first bought into in 2019. While we
like the company from a product perspective, with strong exposure to transport safety (in trains and trucks), and returns have been high,
we have been concerned about recent management churn: the company is on its fourth CEO since listing in 2018. Weaker
fundamentals in China, Knorr Bremse’s biggest market for rail safety and braking systems, have put medium-term group sales and EBIT
(earnings before interest and tax) margin targets in doubt, while a botched attempt to buy automotive electronics manufacturer Hella
gives us little confidence in the business’s ability to execute a credible Merger & Acquisition strategy.

Further information on the Sustainable Funds can be found at www.liontrust.co.uk/sustainable

*Source: Financial Express, primary share class, net of fees, 31.07.22. Please note that total return has been calculated at midday
whereas the financial statements are at close of business.

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.

Material portfolio changes by value

Purchases

Masimo
Agilent Technologies
Brown & Brown
Vestas Wind Systems
Adobe
Advanced Drainage Systems
Intuit
Avanza Bank
ASML
Illumina

Sales

Waste Connections
Knorr-Bremse
CSL
Alphabet 'A'
Splunk
Thermo Fisher Scientific
Visa 'A'
American Tower
Prudential
Abcam
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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

• This Synthetic Risk and Reward Indicator (SRRI) is based on historical data and may not be relied upon to gauge the future risk
profile of the 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 due to its exposure to global 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.

• 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 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.

• 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.

• 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.
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Risk and Reward profile (continued)
• 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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Income record
Any distributions payable are paid on a semi-annual basis (31 March and 30 September). The table shows distributions declared over
the specified periods.

For the six months ending
31 July 2022
per share (p)

31 July 2021
per share (p)

Class 2 Net Accumulation 0.0000 0.0000
Class 3 Net Accumulation 0.6684 0.1529

Net asset value

Period end Shares in Issue
Net Asset Value

(£’000)
Net Asset Value

per share (p)

31 July 2022
Class 2 Net Accumulation 535,025,718 1,379,391 257.82
Class 3 Net Accumulation 115,670,192 429,583 371.39
31 January 2022
Class 2 Net Accumulation 553,654,539 1,535,420 277.32
Class 3 Net Accumulation 114,753,297 457,490 398.67
31 January 2021
Class 2 Net Accumulation 309,771,314 790,319 255.13
Class 3 Net Accumulation 102,840,028 375,607 365.23
31 January 2020
Class 2 Net Accumulation 136,860,395 276,242 201.84
Class 3 Net Accumulation 85,343,218 245,504 287.67
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Holding/
Nominal value Stock description

Market
value

(£’000)

Percentage
of total net
assets (%)

EQUITIES (98.28%) 1,796,219 99.30

AUSTRALIA (1.58%) 0 0.00

DENMARK (2.15%) 60,372 3.34

439,285 Ringkjoebing Landbobank 40,391 2.23
942,800 Vestas Wind Systems 19,981 1.11

GERMANY (8.10%) 86,578 4.79

1,333,613 Evotec 28,305 1.57
1,109,826 Infineon Technologies 24,559 1.36
612,428 Puma 33,714 1.86

ITALY (0.32%) 0 0.00

JAPAN (5.26%) 96,372 5.33

210,622 Daikin Industries 30,064 1.66
124,333 Keyence 39,990 2.21
1,396,528 TechnoPro 26,318 1.46

NETHERLANDS (3.93%) 89,159 4.93

29,396 Adyen 42,883 2.37
99,439 ASML 46,276 2.56

SPAIN (1.35%) 29,125 1.61

797,421 Cellnex Telecom 29,125 1.61

SWEDEN (4.62%) 73,340 4.05

2,310,593 Avanza Bank 36,363 2.01
398,100 Spotify Technology 36,977 2.04

SWITZERLAND (1.26%) 23,915 1.32

87,875 Roche 23,915 1.32

UNITED KINGDOM (8.20%) 114,315 6.32

2,185,557 Compass 41,843 2.31
759,766 Intertek 33,240 1.84
490,643 London Stock Exchange 39,232 2.17
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Holding/
Nominal value Stock description

Market
value

(£’000)

Percentage
of total net
assets (%)

EQUITIES (continued)

UNITED STATES OF AMERICA (61.51%) 1,223,043 67.61

133,101 Adobe 44,832 2.48
197,500 Advanced Drainage Systems 19,249 1.06
208,907 Agilent Technologies 23,021 1.27
711,160 Alphabet 'A' 67,978 3.76
223,146 American Tower 49,696 2.75
156,000 ANSYS 35,765 1.98
301,049 Autodesk 53,513 2.96
362,300 Bright Horizons Family Solutions 27,879 1.54
521,600 Brown & Brown 27,904 1.54
462,208 Cadence Design Systems 70,640 3.91
942,537 Charles Schwab 53,497 2.96
517,038 DocuSign 27,180 1.50
227,987 Ecolab 30,948 1.71
88,295 Equinix 51,061 2.82
217,533 First Republic Bank 29,086 1.61
260,500 Illumina 46,382 2.56
123,981 Intuit 46,476 2.57
270,800 Intuitive Surgical 51,218 2.83
257,685 IQVIA 50,927 2.82
358,600 Masimo 42,582 2.35
241,396 Nasdaq 35,879 1.98
13,290 NVR 47,909 2.65
87,207 Palo Alto Networks 35,767 1.98
460,792 PayPal 32,762 1.81
474,900 PTC 48,126 2.66
47,238 Splunk 4,034 0.22
118,770 Thermo Fisher Scientific 58,405 3.23
280,000 VeriSign 43,508 2.41
383,296 Visa 'A' 66,819 3.69
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Holding/
Nominal value Stock description

Market
value

(£’000)

Percentage
of total net
assets (%)

COLLECTIVE INVESTMENT SCHEMES (3.85%) 15,620 0.86

IRELAND (3.85%) 15,620 0.86

15,620,602 HSBC Sterling Liquidity Fund 15,620 0.86

Portfolio of investments 1,811,839 100.16

Net other liabilities (2,865) (0.16)

Total net assets 1,808,974 100.00

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 January 2022.
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(£’000)

1.2.2022 to
31.7.2022

(£’000) (£’000)

1.2.2021 to
31.7.2021

(£’000)

Income
Net capital (losses)/gains (149,565) 194,039
Revenue 8,428 4,587

Expenses (6,859) (5,313)
Interest payable and similar charges (11) (8)

Net revenue/(expense) before taxation 1,558 (734)
Taxation (1,008) (929)

Net revenue/(expense) after taxation 550 (1,663)

Total return before distributions (149,015) 192,376
Distributions (794) (155)

Change in net assets attributable to shareholders
from investment activities (149,809) 192,221

Statement of Change in Net Assets Attributable to Shareholders (unaudited)
for the period ended 31 July 2022

(£’000)

1.2.2022 to
31.7.2022

(£’000) (£’000)

1.2.2021 to
31.7.2021

(£’000)

Opening net assets attributable to shareholders 1,992,910 1,165,926

Amounts received on issue of shares 115,681 396,720
Amounts paid on cancellation of shares (150,580) (42,828)

(34,899) 353,892
Dilution adjustment (1) 71
Stamp duty reserve tax – (5)
Change in net assets attributable to shareholders
from investment activities (149,809) 192,221
Retained distributions on accumulation shares 773 167

Closing net assets attributable to shareholders 1,808,974 1,712,272

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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31.7.2022
(£’000)

31.1.2022
(£’000)

Assets
Fixed assets

Investments 1,811,839 2,035,447
Current assets:

Debtors 9,537 3,002
Cash and bank balances 2,655 69

Total assets 1,824,031 2,038,518

Liabilities
Creditors:

Other creditors (15,057) (45,608)

Total liabilities (15,057) (45,608)

Net assets attributable to shareholders 1,808,974 1,992,910
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Investment Objective
The Sub-fund aims to deliver income and capital growth over the long term (5 years or more) through investment in sustainable
securities.

Investment Policy
The Sub-fund will invest globally and will seek to achieve the investment objective through investment in securities that provide or
produce sustainable products and services as well as having a progressive approach to the management of environmental, social and
governance (ESG) issues. Further information on the investment process can be found in the Prospectus.

All investments will be expected to conform to our social and environmental criteria as set out on the Liontrust website
(www.liontrust.co.uk).

Allocations to equities, fixed income, and cash will vary over time depending on market circumstances. Asset allocation limits will
remain in line with the following asset allocation ranges:

Equity – 60-85%

Fixed income – 10-40%

Cash – 0-10%

The Sub-fund may invest in collective investment schemes including other Liontrust Funds (up to 10% of Sub-fund assets), other
transferable securities, money market instruments, warrants and deposits.

The Sub-fund is permitted to use derivatives for the purposes of efficient portfolio management and for investment purposes.
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Investment review

Sub-fund review
The Sub-fund returned -6.3% (Class 2 Net Income) over the period under review, underperforming the -3.1% IA Mixed Investment 40-
85% Shares sector average (which is the comparator benchmark)*.

Over the period under review, inflation has spiked to levels not seen for decades. This has seen a sell-off in all risk assets, which bonds
and equities have borne the brunt of. Only commodities, buoyed by the supply shock emanating from the terrible events in the Ukraine,
have delivered positive returns. Unemployment rates in developed markets remain low, and the rising cost of living crisis and the
overhang of COVID-19 are putting downward pressure on economic growth. The UK, US and Eurozone are all widely expected to
experience recessions in the coming months.

The short-term impact of higher interest rates tend to be negative for our quality growth investment style, as an increase in discount rates
reduces the present value of future cashflows. We continue to believe that the long-term prospects of the high-quality companies we
own will be governed by their ability to generate sustainable earnings growth through making the world Cleaner, Healthier and Safer.
We remain confident these important thematic drivers will deliver strong performance in the coming years.

Whilst performance has been disappointing over 2022, the indiscriminate and widespread nature of the sell off in high quality
businesses has thrown up opportunities to invest in great companies, and undemanding valuations. Over the long term, this has
allowed us to make some changes to the portfolio, and further improve the quality of the portfolio.

The largest contributor over the period was US-based global technology firm Cadence Design Systems Inc. Cadence provides
electronic design automation (EDA), technology that designs and optimises semiconductor chips. Its technology facilitates innovation
behind many of our themes related to the digitalisation of the global economy. Cadence's software and technology is the backbone of
the improvement in energy use from technology and the semi-conductor industry and is a perfect fit for out Improving the efficiency of
energy use theme.

Trainline’s share price had fallen by c.35% in the six months from 1 August 2021 to 31 January 2022 and continued to drift
downwards in the early part of the period under consideration as a result of uncertainty around the restructuring of the UK rail system.
The shares rebounded following an amendment to its third-party retail licence with the Rail Delivery Group in late March and rose
again after a positive trading update and upward revisions to guidance in early July.

As a result, Trainline’s share price rose from an all-time low of 159p in early March 2022 to stand at almost 400p at the end of the
period. The ambiguity over the company’s place in a reorganised UK rail market under a new public-sector body seems to have
receded, and we feel Trainline is well placed to win the government’s contract to white label the train ticket solution, as well as
potentially benefiting from a major growth opportunity in Europe as that market is democratised and opens up to independent
providers. The company noted in its July 2022 trading update that ticket sales for the period 1 March to 30 June 2022 were ahead
of the corresponding period in 2019 (pre-COVID), buoyed by an influx of US tourists as well as increased volumes across Europe.

American Tower Corporation was also among the top contributors. Although technically a real estate holding, American Tower owns
and operates telecommunications masts and is benefiting from the ramping up of 5G in the US and Europe while 4G coverage
initiatives continue to grow in earlier-stage markets. Connecting people remains one of our key sustainable themes and this company is
well placed to capture the benefits of emerging technological trends.

PayPal was our largest detractor over the period. It is a position we have been forced to reconsider as the company has missed
earnings expectations, downgraded guidance for FY 2022, and abandoned its target of 750 million users by 2025. We were most
concerned by new information from the company suggesting it operated on the Pareto Principle – the concept that around 30% of
customers drive the majority of a firm’s revenues and profits. While not an uncommon model, it was the first time we had heard
PayPal’s management articulate this in more than five years of following the stock, and it raises questions over the maturity and future
growth prospects of the company that could fundamentally alter our investment thesis. If PayPal is much more mature than investors
previously thought, should it therefore trade on a lower multiple? A share price move of the magnitude seen necessitates a full review
and we will take our time to analyse these points before acting.
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DocuSign Inc was another large detractor over the period. This US business saw a huge acceleration in terms of demand as it enables
paperless contract signing and businesses needed its services to operate in a lockdown world. We are still only in the earliest stages
of market penetration in terms of paperless signatures and DocuSign is the clear market leader. It is now four times the size it was pre-
pandemic and, yet the share price is back to where it was before COVID after recent selling. We see the company as a major
beneficiary of the move towards a more circular economy and greater resource efficiency, saving billions of sheets of paper (and
therefore trees) based on its position today and potentially increasing this massively as the market continues to grow.

Spotify Technology was also among the notable detractors over the period. In the current market environment, companies seen as
currently unprofitable are being punished more than most, and Spotify – while generating positive cash flows – has continued to post
accounting losses. We remain confident this business can be profitable over our longer-term investment horizon, as its operational
performance continues to be excellent, with user numbers increasing and signs of monetising this growing base. While it is difficult to
predict Spotify’s future margin profile, we believe expansion is likely to follow as it continues to grow in scale, as well as grow high-
margin lines such as podcasts or the marketplace business.

We added a holding in Masimo – a holding in our Enabling innovation in healthcare theme. It makes medical monitoring devices,
with a core business in pulse oximetry sensors, which enable a patient’s vital signs to be monitored. While such devices are mandated
by law for operating theatre and ICU beds in US hospitals, there is a significant growth opportunity for Masimo in rolling out its circuit
boards (referred to as drivers) as sensors for general hospital beds (where the company estimates penetration for such devices is still
only c.20-30%, compared with c.10% pre-COVID) as well as upselling its more sophisticated Rainbow sensors. It also has numerous
future growth avenues based on the remote monitoring of patients within hospitals and at home.

We also initiated a position in US insurance business Brown & Brown (B&B) under our Insuring a sustainable economy theme. B&B is a
commercial lines insurance broker, meaning that it works on behalf of clients, namely businesses needing risk cover, to find suitable
contracts from insurers. In some cases, it also does the underwriting but the balance sheet risk is held with reinsurers; the latter are
willing to do this because they want to earn the premiums but might not have the expertise in a given area and therefore entrust B&B
with assessing that risk.

Agilent Technologies was another new position added. Agilent is a global leader in quality control and testing, ensuring the food we
eat, the air we breathe and the water we drink does not contain harmful chemicals and contaminants. It is also a leader in the supply
of Research & Development tools in the area of increasingly cutting edge technology related to gene-editing.

We also opened positions in Vestas Wind Systems and Advanced Drainage Systems. Vestas is the quality leader in the supply of wind
turbines globally, which are key to the transition away from Russian gas and fossil fuel dependency. Advanced Draining Systems is the
leader in the supply of plastic based storm water drainage in the US. Its products are made from recycled plastics and replace
concrete based drainage systems, which are a poorer quality product as well as being more carbon intensive to manufacture. With all
our new positions we waited patiently to buy positions at an attractive entry multiple.

We added back a position in Kerry Group, a long-term favourite of ours that we had sold in 2021 as its share price had reached our
five-year assessment of intrinsic value. However, with the share price falling c.20% between the end of January and the middle of June,
we felt there was renewed upside following the derating. Kerry Group is exposed to our Delivering healthier foods theme, using its IP
to improve the nutritional characteristics of food, which remains a key part of reducing obesity and improving people’s lives.

In UK equities, we added four new holdings during the period. AstraZeneca has narrowed its focus in recent years and beefed up its
research & development efforts to become a pure-play biopharmaceutical business with a focus on oncology, diabetes, central nervous
system disorders, and cardiovascular, autoimmune and respiratory diseases. It is one of the highest-growth companies in the global
pharmaceutical peer group. We currently rate the business a 3 in our Sustainability Matrix, although it has potential to be upgraded to
a 2 – which would bring it in line with our portfolio average – if it can improve action and disclosure around areas like affordability
and pricing, as well as its employee and sales practices.
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Aveva is one of the UK’s largest software firms, supplying digital solutions to help its customers achieve sustainability goals and targets.
The company – which fits into our Improving the resource efficiency of industrial and agricultural processes theme – provides
technology and engineering software, where real-time data is overlaid with AI and predictive analytics that improve efficiency and
support circularity and traceability. This supports the energy transition for its customers, who are often among the world’s heaviest
emitters.

Equipment hire company Ashtead operates across the US, UK and Canada, renting out industrial, commercial and general equipment
that would otherwise sit idle for long periods (if owned directly by its customers), and offering assurance that this kit is serviced and
maintained properly. Ashtead is a rare example of a long-standing UK success story in the US, acquiring Sunbelt in 1990, then
adding the US rental business of Rentokil in 2000 and NationsRent in 2006. This has led to sales going from £47 million in 1990 to
£7 billion now and, financial crisis aside, returns on equity consistently above 20%. As the embodiment of a sharing economy, we
have included Ashtead under our Delivering a circular materials economy theme.

Wise (formerly TransferWise) is increasing access to affordable international banking through its ‘borderless’ money transfer and multi-
currency debit card services. We have included the holding in our theme of Increasing financial resilience. A resilient financial system
helps support all in society and we look for businesses that dramatically improve access to financial services and reduce the costs for
everyone, including the c. 1.7 billion people in the world who remain unbanked. Wise offers significantly better rates on foreign
exchange – which has traditionally been costly for individuals, especially those remitting small amounts regularly – along with lower
fees and a very simple app-based approach.

In order to fund these new acquisitions, we exited long-held positions in CSL and Waste Connections. CSL has been in the Sub-fund
more than a decade, and whilst the business remains high quality, we were slightly concerned about their recent acquisition and
further capital deployment. Waste Connections has performed well, but with the majority of the waste they collect being diverted to
landfill, rather than being recycled, we decided to use this capital to focus on a better thematic fit for our Circular economy theme.

We also decided to exit our position in Technogym as we lost confidence in the long-term resilience of the company’s business
fundamentals. While Technogym’s products remain best in class, demand from traditional customers such as gyms has collapsed, as it
has from a newer channel in the shape of hotels. We remain concerned the pandemic may have long-lasting impacts upon aggregate
demand for both gyms and hotels, and new gym equipment is a discretionary item that can be sacrificed in times of difficulty.

Hargreaves Lansdown was a long-term holding that we exited on the back of weaker business fundamentals and concerns over
management quality. Net new business and earnings per share have been weaker than expectations and the company also
announced a higher cost trajectory for the next couple of years as it plans to reinvest in the business. While these investments are the
right thing to do for the long term, they have taken too long and are not without execution risk.

German braking system manufacturer Knorr Bremse was a relatively new position, which we first bought into in 2019. While we like
the company from a product perspective, with strong exposure to transport safety (in trains and trucks), and returns have been high, we
have been concerned about recent management churn: the company is on its fourth CEO since listing in 2018. Weaker fundamentals
in China, Knorr Bremse’s biggest market for rail safety and braking systems, have put medium-term group sales and EBIT (earnings
before interest and tax) margin targets in doubt, while a botched attempt to buy automotive electronics manufacturer Hella gives us little
confidence in the business’s ability to execute a credible Merger & Acquisition strategy.

Further information on the Sustainable Funds can be found at www.liontrust.co.uk/sustainable

*Source: Financial Express, primary share class, net of fees. 31.07.22. Please note that total return has been calculated at midday
whereas the financial statements are at close of business.

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
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Investment review (continued)

Sub-fund review (continued)
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

Masimo
United Kingdom Gilt 0.125% 31/1/2023
United Kingdom Gilt 1.5% 31/7/2053
Agilent Technologies
United Kingdom Gilt 0.75% 22/7/2023
United Kingdom Gilt 0.875% 31/7/2033
Brown & Brown
Adobe
AstraZeneca
Vestas Wind Systems

Sales

Waste Connections
CSL
Knorr-Bremse
United Kingdom Gilt 0.875% 31/7/2033
Alphabet 'A'
Thermo Fisher Scientific
Visa 'A'
Splunk
Prudential
Hargreaves Lansdown
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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

• This Synthetic Risk and Reward Indicator (SRRI) is based on historical data and may not be relied upon to gauge the future risk 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 5 primarily for its exposure to a diversified portfolio of global equities and bonds.

• 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;

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

− the creditworthiness of a bond issuer may also affect that bond's value. Bonds that produce a higher level of income usually
also carry greater risk as such bond issuers may have difficulty in paying their debts. The value of a bond would be
significantly affected if the issuer either refused to pay or was unable to pay.

• 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 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.

• 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.

LIONTRUST SUSTAINABLE FUTURE ICVC

Sustainable Future Managed Fund (continued)

81



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.

• 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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Income record
Any distributions payable are paid on a semi-annual basis (31 March and 30 September). The table shows distributions declared over
the specified periods.

For the six months ending
31 July 2022
per share (p)

31 July 2021
per share (p)

Class 2 Net Income 0.8233 0.4633
Class 3 Net Income 1.5018 1.1409
Class 6 Net Accumulation 1.0606 0.5976
Class 7 Net Accumulation 1.4736 1.1308

Net asset value

Period end Shares in Issue
Net Asset Value

(£’000)
Net Asset Value

per share (p)

31 July 2022
Class 2 Net Income 349,146,297 649,787 186.11
Class 3 Net Income 456,511,874 1,136,080 248.86
Class 6 Net Accumulation 459,214,397 1,108,859 241.47
Class 7 Net Accumulation 2,180,983 5,447 249.76
31 January 2022
Class 2 Net Income 361,596,819 727,146 201.09
Class 3 Net Income 455,496,759 1,224,796 268.89
Class 6 Net Accumulation 424,834,370 1,103,582 259.77
Class 7 Net Accumulation 984,858 2,642 268.27
31 January 2021
Class 2 Net Income 259,766,021 496,611 191.18
Class 3 Net Income 428,934,229 1,096,554 255.65
Class 6 Net Accumulation 250,616,322 616,789 246.11
Class 7 Net Accumulation 524,676 1,328 253.19
31 January 2020
Class 2 Net Income 174,183,008 285,482 163.90
Class 3 Net Income 397,682,903 871,433 219.13
Class 6 Net Accumulation 98,726,159 207,259 209.93
Class 7 Net Accumulation 1,902,134 4,094 215.24
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Holding/
Nominal value Stock description

Market
value

(£’000)

Percentage
of total net
assets (%)

EQUITIES (74.86%) 2,140,263 73.80

UNITED STATES OF AMERICA (36.49%) 1,119,039 38.58

Banks (0.85%) 26,892 0.93

201,125 First Republic Bank 26,892 0.93

Biotechnology (1.54%) 39,990 1.38

224,600 Illumina 39,990 1.38

Chemicals (1.32%) 38,844 1.34

286,148 Ecolab 38,844 1.34

Commercial Services (2.71%) 53,716 1.85

323,300 Bright Horizons Family Solutions 24,878 0.86
405,605 PayPal 28,838 0.99

Diversified Financial Services (4.70%) 132,788 4.58

572,895 Charles Schwab 32,517 1.12
303,656 Nasdaq 45,133 1.56
316,288 Visa 'A' 55,138 1.90

Electronics (0.00%) 18,634 0.64

169,100 Agilent Technologies 18,634 0.64

Environmental Control (1.11%)

Healthcare Products (3.42%) 130,624 4.50

230,600 Intuitive Surgical 43,615 1.50
309,200 Masimo 36,716 1.27
102,273 Thermo Fisher Scientific 50,293 1.73

Healthcare Services (2.10%) 74,740 2.58

378,173 IQVIA 74,740 2.58

Home Builders (1.61%) 45,061 1.55

12,500 NVR 45,061 1.55
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Holding/
Nominal value Stock description

Market
value

(£’000)

Percentage
of total net
assets (%)

EQUITIES (continued)

UNITED STATES OF AMERICA (continued)

Insurance (0.00%) 22,709 0.78

424,500 Brown & Brown 22,709 0.78

Internet (5.48%) 142,902 4.93

665,980 Alphabet 'A' 63,659 2.19
102,927 Palo Alto Networks 42,214 1.46
238,300 VeriSign 37,029 1.28

Metal & Hardware (0.00%) 15,574 0.54

159,800 Advanced Drainage Systems 15,574 0.54

Real Estate Investment Trusts (3.31%) 106,254 3.66

254,386 American Tower 56,653 1.95
85,770 Equinix 49,601 1.71

Software (8.34%) 270,311 9.32

109,733 Adobe 36,961 1.27
129,500 ANSYS 29,690 1.02
245,196 Autodesk 43,585 1.50
388,460 Cadence Design Systems 59,369 2.05
439,399 DocuSign 23,098 0.80
94,103 Intuit 35,276 1.22
386,900 PTC 39,208 1.35
36,587 Splunk 3,124 0.11

UNITED KINGDOM (21.33%) 599,416 20.67

Banks (0.73%) 21,513 0.74

4,021,072 Paragon Banking 21,513 0.74

Biotechnology (1.19%) 28,512 0.99

1,669,742 Abcam 20,454 0.71
1,668,398 Oxford Biomedica 8,058 0.28
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(£’000)

Percentage
of total net
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EQUITIES (continued)

UNITED KINGDOM (continued)

Chemicals (0.84%) 25,015 0.86

334,426 Croda International 25,015 0.86

Commercial Services (1.30%) 36,885 1.28

307,046 Ashtead 14,090 0.49
521,038 Intertek 22,795 0.79

Computers (1.44%) 33,433 1.15

2,892,425 GB 14,578 0.50
1,352,563 Softcat 18,855 0.65

Cosmetics & Personal Care (1.37%) 49,335 1.70

2,348,959 Haleon 6,852 0.24
1,061,154 Unilever 42,483 1.46

Diversified Financial Services (3.38%) 74,305 2.57

1,564,099 AJ Bell 4,905 0.17
513,890 London Stock Exchange 41,091 1.42
2,307,154 St James's Place 28,309 0.98

Electronics (0.60%) 16,949 0.58

358,522 Halma 8,239 0.28
3,350,056 Rotork 8,710 0.30

Engineering & Construction (0.39%) 12,096 0.42

8,382,366 Helios Towers 12,096 0.42

Food Services (1.13%) 39,743 1.37

2,075,912 Compass 39,743 1.37

Home Builders (0.85%) 14,411 0.49

1,317,011 Countryside Properties 3,822 0.13
3,842,134 Crest Nicholson 10,589 0.36
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EQUITIES (continued)

UNITED KINGDOM (continued)

Insurance (2.17%) 39,294 1.35

11,600,690 Legal & General 30,266 1.04
897,414 Prudential 9,028 0.31

Internet (0.61%) 33,985 1.17

8,577,754 Trainline 33,985 1.17

Investment Companies (0.26%) 9,358 0.32

7,632,922 SDCL Energy Efficiency Income Trust 9,358 0.32

Miscellaneous Manufacturing (0.35%) 9,034 0.31

1,607,461 Porvair 9,034 0.31

Pharmaceuticals (1.32%) 51,003 1.76

171,027 AstraZeneca 18,539 0.64
1,879,167 GlaxoSmithKline 32,464 1.12

Private Equity (2.58%) 68,638 2.36

3,462,833 3i 43,943 1.51
18,953,671 IP 16,348 0.56
1,741,891 Molton Ventures 8,347 0.29

Real Estate Investment & Services (0.01%) 218 0.01

427,000 Ethical Property~ 218 0.01

Retail (0.25%) 4,570 0.16

3,182,259 DFS Furniture 4,570 0.16

Software (0.00%) 18,127 0.63

437,295 AVEVA 10,307 0.36
1,659,861 Wise 7,820 0.27

Transportation (0.56%) 12,992 0.45

7,068,495 National Express 12,992 0.45
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EQUITIES (continued)

JAPAN (3.00%) 87,092 3.00

Building Materials (1.30%) 29,826 1.03

208,951 Daikin Industries 29,826 1.03

Commercial Services (0.60%) 18,345 0.63

973,469 TechnoPro 18,345 0.63

Machinery Diversified (1.10%) 38,921 1.34

121,010 Keyence 38,921 1.34

SWEDEN (2.66%) 65,699 2.27

Diversified Financial Services (1.10%) 30,710 1.06

1,951,386 Avanza Bank 30,710 1.06

Internet (1.56%) 34,989 1.21

376,700 Spotify Technology 34,989 1.21

GERMANY (4.17%) 65,619 2.27

Apparel (1.33%) 28,576 0.99

519,085 Puma 28,576 0.99

Healthcare Services (0.80%) 19,490 0.67

918,305 Evotec 19,490 0.67

Miscellaneous Manufacturing (1.26%)

Semiconductors (0.78%) 17,553 0.61

793,196 Infineon Technologies 17,553 0.61

NETHERLANDS (1.71%) 57,446 1.98

Commercial Services (0.50%) 17,342 0.60

11,888 Adyen 17,342 0.60
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EQUITIES (continued)

NETHERLANDS (continued)

Semiconductors (1.21%) 40,104 1.38

86,175 ASML 40,104 1.38

DENMARK (1.40%) 56,653 1.95

Alternative Energy Sources (0.00%) 16,305 0.56

769,316 Vestas Wind Systems 16,305 0.56

Banks (1.40%) 40,348 1.39

438,821 Ringkjoebing Landbobank 40,348 1.39

IRELAND (1.39%) 40,350 1.39

Food Producers (0.00%) 7,059 0.24

81,591 Kerry 7,059 0.24

Forest Products & Paper (1.39%) 33,291 1.15

1,122,037 Smurfit Kappa 33,291 1.15

SPAIN (0.84%) 27,728 0.96

Engineering & Construction (0.84%) 27,728 0.96

759,160 Cellnex Telecom 27,728 0.96

SWITZERLAND (0.73%) 21,221 0.73

Pharmaceuticals (0.73%) 21,221 0.73

77,979 Roche 21,221 0.73

AUSTRALIA (1.02%) 0 0.00

Biotechnology (1.02%) 0 0.00

ITALY (0.12%) 0 0.00

Leisure Time (0.12%) 0 0.00
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BONDS (16.15%) 559,367 19.29

UNITED KINGDOM GOVERNMENT
BONDS (0.00%) 70,089 2.42

£ 12,900,000 United Kingdom Gilt 0.75% 22/7/2023 12,765 0.44
£ 29,000,000 United Kingdom Gilt 0.125% 31/1/2023 28,774 0.99
£ 35,300,000 United Kingdom Gilt 1.5% 31/7/2053 28,550 0.99

UK STERLING DEBT SECURITIES (13.34%) 409,486 14.14

£ 6,500,000 Anglian Water Osprey Financing 2% 31/7/2028 5,743 0.20
£ 2,200,000 Annington Funding 3.935% 12/7/2047 1,908 0.07
£ 5,500,000 Annington Funding 3.184% 12/7/2029 5,169 0.18
£ 6,300,000 Aroundtown 3% 16/10/2029 5,397 0.19
£ 5,200,000 Assicurazioni Generali 6.269% 16/6/2171 5,096 0.18
£ 7,250,000 AT&T 7% 30/4/2040 9,515 0.33
£ 8,550,000 Aviva 5.125% 4/6/2050 8,525 0.29
£ 4,667,000 Aviva 6.875% 15/12/2170 4,534 0.16
£ 11,700,000 Banco Santander 2.25% 4/10/2032 10,121 0.35
£ 7,700,000 Blackstone Property Partners Europe Sarl 2.625% 20/10/2028 6,684 0.23
£ 6,800,000 Blend Funding 2.922% 5/4/2056 5,635 0.19
£ 5,235,000 Bunzl Finance 1.5% 30/10/2030 4,485 0.15
£ 6,600,000 Cadent Finance 2.25% 10/10/2035 5,279 0.18
£ 4,865,000 Canary Wharf Investment 3.375% 23/4/2028 4,382 0.15
£ 7,200,000 Clarion Funding 1.25% 13/11/2032 5,943 0.20
£ 4,000,000 Coventry Building Society 6.875% 18/9/2170 3,919 0.14
£ 8,500,000 Direct Line Insurance 4% 5/6/2032 7,706 0.27
£ 4,936,000 DWR Cymru Financing UK 2.5% 31/3/2036 4,446 0.15
£ 6,281,000 DWR Cymru Financing UK 1.625% 31/3/2026 6,010 0.21
£ 5,158,000 DWR Cymru Financing UK 2.375% 31/3/2034 4,430 0.15
£ 3,800,000 GlaxoSmithKline Capital 5.25% 19/12/2033 4,594 0.16
£ 3,031,000 GSK Consumer Healthcare Capital UK 2.875% 29/10/2028 2,998 0.10
£ 9,000,000 HSBC 7% 7/4/2038 10,515 0.36
£ 5,000,000 HSBC 6% 29/3/2040 5,263 0.18
£ 6,500,000 Legal & General 5.5% 27/6/2064 6,306 0.22
£ 5,850,000 Legal & General 4.5% 1/11/2050 5,545 0.19
£ 6,600,000 Liberty Living Finance 3.375% 28/11/2029 6,305 0.22
£ 9,085,000 Lloyds Banking 2.707% 3/12/2035 7,675 0.26
£ 7,750,000 Logicor Financing Sarl 2.75% 15/1/2030 6,825 0.24
£ 6,000,000 London & Quadrant Housing Trust 2% 20/10/2038 4,713 0.16
£ 4,515,000 London Stock Exchange 1.625% 6/4/2030 4,038 0.14
£ 2,500,000 M&G 6.34% 19/12/2063 2,464 0.09
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BONDS (continued)

UK STERLING DEBT SECURITIES (continued)

£ 6,500,000 M&G 5.625% 20/10/2051 6,519 0.22
£ 3,200,000 Motability Operations 3.625% 10/3/2036 3,327 0.11
£ 7,500,000 Motability Operations 1.75% 3/7/2029 6,987 0.24
£ 10,000,000 MPT Operating Partnership 3.375% 24/4/2030 8,167 0.28
£ 6,377,000 National Express 2.375% 20/11/2028 5,793 0.20
£ 2,500,000 National Express 4.25% 26/2/2171 2,228 0.08
£ 4,355,000 National Grid Gas 1.125% 14/1/2033 3,284 0.11
£ 9,000,000 Nationwide Building Society 5.875% 20/12/2170 8,831 0.30
£ 4,800,000 Natwest 3.622% 14/8/2030 4,617 0.16
£ 6,837,000 Natwest 2.105% 28/11/2031 6,091 0.21
£ 4,585,000 Next 3.625% 18/5/2028 4,261 0.15
£ 7,900,000 NGG Finance 5.625% 18/6/2073 7,560 0.26
£ 5,292,000 Optivo Finance 2.857% 7/10/2035 4,891 0.17
£ 6,000,000 Orange 8.125% 20/11/2028 7,684 0.27
£ 7,200,000 Orsted 2.5% 18/2/3021 5,281 0.18
£ 13,210,000 Pension Insurance 5.625% 20/9/2030 13,174 0.45
£ 1,000,000 Pension Insurance 4.625% 7/5/2031 918 0.03
£ 9,100,000 Phoenix 5.625% 28/4/2031 8,941 0.31
£ 4,009,000 Realty Income 1.125% 13/7/2027 3,585 0.12
£ 10,000,000 RL Finance Bonds No. 4 4.875% 7/10/2049 8,702 0.30
£ 3,750,000 Severn Trent Utilities Finance 6.25% 7/6/2029 4,434 0.15
£ 4,788,000 Severn Trent Utilities Finance 2% 2/6/2040 3,661 0.13
£ 5,500,000 Southern Gas Networks 1.25% 2/12/2031 4,494 0.16
£ 4,571,000 Southern Housing 2.375% 8/10/2036 3,884 0.13
£ 7,650,000 SP Transmission 2% 13/11/2031 6,849 0.24
£ 8,977,000 SSE 3.74% 14/4/2171 8,283 0.29
£ 2,700,000 Stagecoach 4% 29/9/2025 2,651 0.09
£ 15,360,000 Standard Chartered 5.125% 6/6/2034 15,832 0.55
£ 6,000,000 Telefonica Emisiones 5.375% 2/2/2026 6,391 0.22
£ 6,840,000 Travis Perkins 3.75% 17/2/2026 5,996 0.21
£ 4,500,000 United Utilities Water Finance 2.625% 12/2/2031 4,303 0.15
£ 2,571,000 United Utilities Water Finance 0.875% 28/10/2029 2,213 0.08
£ 11,250,000 Verizon Communications 1.875% 19/9/2030 10,020 0.35
£ 5,900,000 Vodafone 5.9% 26/11/2032 6,987 0.24
£ 4,000,000 Vodafone 4.875% 3/10/2078 3,724 0.13
£ 5,900,000 Western Power Distribution 3.5% 16/10/2026 5,939 0.20
£ 2,614,000 Whitbread 3% 31/5/2031 2,248 0.08
£ 9,300,000 Yorkshire Building Society 3.375% 13/9/2028 8,568 0.30
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BONDS (continued)

EURO DEBT SECURITIES (0.93%) 21,735 0.74

€ 8,200,000 Cellnex Finance 2% 15/2/2033 5,289 0.18
€ 7,700,000 Infrastrutture Wireless Italiane 1.75% 19/4/2031 5,348 0.18
€ 12,378,675 Stichting AK Rabobank Certificaten 6.5% 29/3/2171 11,098 0.38

US DOLLAR DEBT SECURITIES (1.88%) 58,057 1.99

$ 10,100,000 AXA 6.379% 14/6/2171 9,387 0.32
$ 6,500,000 Barclays 3.564% 23/9/2035 4,437 0.15
$ 13,000,000 Barclays Bank 1.0625% 14/8/2170 8,649 0.30
$ 8,900,000 BNP Paribas 1.57471% 23/3/2171 5,239 0.18
$ 20,400,000 HSBC Bank 3.12686% 19/12/2170 12,824 0.44
$ 7,400,000 Swiss Re Finance Luxembourg 5% 2/4/2049 5,815 0.20
$ 17,405,000 Zurich Finance Ireland Designated Activity 3% 19/4/2051 11,706 0.40

COLLECTIVE INVESTMENT SCHEMES (10.18%) 203,676 7.02

GUERNSEY (0.36%) 12,764 0.44

9,262,477 Renewables Infrastructure 12,764 0.44

IRELAND (9.71%) 187,259 6.45

59,007,497 HSBC Sterling Liquidity Fund 59,007 2.03
3,000,000 Liontrust GF Sustainable Future European Corporate Bond Fund+ 24,711 0.85
9,837,559 Liontrust GF Sustainable Future Global Growth Fund+ 103,541 3.57

UNITED KINGDOM (0.11%) 3,653 0.13

2,371,772 Greencoat UK Wind 3,653 0.13

Portfolio of investments 2,903,306 100.11

Net other liabilities (3,133) (0.11)

Total net assets 2,900,173 100.00
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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 January 2022.

+ Managed by Liontrust Investment Partners Limited.

~ Unquoted security.
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(£’000)

1.2.2022 to
31.7.2022

(£’000) (£’000)

1.2.2021 to
31.7.2021

(£’000)

Income
Net capital (losses)/gains (231,755) 268,789
Revenue 25,358 17,783

Expenses (9,789) (8,459)
Interest payable and similar charges (5) (1)

Net revenue before taxation 15,564 9,323
Taxation (913) 4,128

Net revenue after taxation 14,651 13,451

Total return before distributions (217,104) 282,240
Distributions (14,651) (8,041)

Change in net assets attributable to shareholders
from investment activities (231,755) 274,199

Statement of Change in Net Assets Attributable to Shareholders (unaudited)
for the period ended 31 July 2022

(£’000)

1.2.2022 to
31.7.2022

(£’000) (£’000)

1.2.2021 to
31.7.2021

(£’000)

Opening net assets attributable to shareholders 3,058,166 2,211,282

Amounts received on issue of shares 141,007 387,738
Amounts paid on cancellation of shares (72,148) (20,607)

68,859 367,131
Change in net assets attributable to shareholders
from investment activities (231,755) 274,199
Retained distributions on accumulation shares 4,903 2,032

Closing net assets attributable to shareholders 2,900,173 2,854,644

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.

LIONTRUST SUSTAINABLE FUTURE ICVC

Sustainable Future Managed Fund (continued)

Statement of Total Return (unaudited)
for the period ended 31 July 2022

94



31.7.2022
(£’000)

31.1.2022
(£’000)

Assets
Fixed assets

Investments 2,903,306 3,094,509
Current assets:

Debtors 16,301 21,255
Cash and bank balances 3,997 74

Total assets 2,923,604 3,115,838

Liabilities
Creditors:

Distribution payable (9,730) (5,104)
Other creditors (13,701) (52,568)

Total liabilities (23,431) (57,672)

Net assets attributable to shareholders 2,900,173 3,058,166
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Investment Objective
The Sub-fund aims to deliver capital growth over the long term (5 years or more) through investment in sustainable securities.

Investment Policy
The Sub-fund will invest globally and will seek to achieve the investment objective through investment in securities that provide or
produce sustainable products and services as well as having a progressive approach to the management of environmental, social and
governance (ESG) issues. Further information on the investment process can be found in the Prospectus.

All investments will be expected to conform to our social and environmental criteria as set out on the Liontrust website
(www.liontrust.co.uk).

Allocations to equities, fixed income, and cash will vary over time depending on market circumstances. Asset allocation limits will
remain in line with the following asset allocation ranges:

Equity – 60-100%

Fixed income – 0-20%

Cash – 0-20%

The Sub-fund may invest in collective investment schemes including other Liontrust Funds (up to 10% of Sub-fund assets), other
transferable securities, money market instruments, warrants, deposits.

The Sub-fund is permitted to use derivatives for the purposes of efficient portfolio management and for investment purposes.
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Investment review

Sub-fund review
The Sub-fund returned -5.3% (Class 2 Net Accumulation) over the period under review, underperforming the IA Flexible Investment
sector average of -2.8% (which is the comparator benchmark)*.

Over the period under review, inflation has spiked to levels not seen for decades. This has seen a sell-off in all risk assets, which bonds
and equities have borne the brunt of. Only commodities, buoyed by the supply shock emanating from the terrible events in the Ukraine,
have delivered positive returns. Unemployment rates in developed markets remain low, and the rising cost of living crisis and the
overhang of COVID-19 are putting downward pressure on economic growth. The UK, US and Eurozone are all widely expected to
experience recessions in the coming months.

The short-term impact of higher interest rates tend to be negative for our quality growth investment style, as an increase in discount rates
reduces the present value of future cashflows. We continue to believe that the long-term prospects of the high-quality company’s we
own will be governed by their ability to generate sustainable earnings growth through making the world Cleaner, Healthier and Safer.
We remain confident these important thematic drivers will deliver strong performance in the coming years.

Whilst performance has been disappointing over 2022, the indiscriminate and widespread nature of the sell-off in high quality
businesses has thrown up opportunities to invest in great companies, and undemanding valuations. Over the long term, this has
allowed us to make some changes to the portfolio, and further improve the quality of the portfolio.

The largest contributor over the period was US-based global technology firm Cadence Design Systems Inc. Cadence provides
electronic design automation (EDA), technology that designs and optimises semiconductor chips. Its technology facilitates innovation
behind many of our themes related to the digitalisation of the global economy. Cadence's software and technology is the backbone of
the improvement in energy use from technology and the semi-conductor industry and is a perfect fit for out Improving the efficiency of
energy use theme.

American Tower Corporation was also among the top contributors. Although technically a real estate holding, American Tower owns
and operates telecommunications masts and is benefiting from the ramping up of 5G in the US and Europe while 4G coverage
initiatives continue to grow in earlier-stage markets. Connecting people remains one of our key sustainable themes and this company is
well placed to capture the benefits of emerging technological trends.

UK-based support services business Compass Group is a beneficiary of post-lockdown reopening. Its catering business has, like
Trainline, reached the key milestone of revenue exceeding pre-COVID levels on a run rate basis. A notable improvement in its Business
& Industry and Education sectors, as employees return to the office and students to in-person learning, has allowed the company to
increase its full-year organic revenue growth guidance from 20-25% to around 30% and start a share buyback programme.

PayPal was one of the portfolio’s largest detractors over the period. It is a position we have been forced to reconsider as the company
has missed earnings expectations, downgraded guidance for FY 2022, and abandoned its target of 750 million users by 2025. We
were most concerned by new information from the company suggesting it operated on the Pareto Principle – the concept that around
30% of customers drive the majority of a firm’s revenues and profits. While not an uncommon model, it was the first time we had heard
PayPal’s management articulate this in more than five years of following the stock. This raises a number of questions, most notably
whether PayPal is much more mature than investors previously thought and should therefore trade on a lower multiple. A share price
move of the magnitude seen necessitates a full review and we will take our time to analyse these points before acting.

DocuSign Inc was another poor performer. This US business saw a huge acceleration in terms of demand as it enables paperless
contract signing and businesses needed its services to operate in a lockdown world. We are still only in the earliest stages of market
penetration in terms of paperless signatures and DocuSign is the clear market leader. It is now four times the size it was pre-pandemic
and, yet the share price is back to where it was before COVID after recent selling. We see the company as a major beneficiary of the
move towards a more circular economy and greater resource efficiency, saving billions of sheets of paper (and therefore trees) based
on its position today and potentially increasing this massively as the market continues to grow.

Spotify Technology was also among the notable detractors over the period. In the current market environment, companies not seen as
currently unprofitable are being punished more than most, and Spotify – while generating positive cash flows – has continued to post
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Investment review (continued)

Sub-fund review (continued)
accounting losses. We remain confident this business can be profitable over our longer-term investment horizon, as its operational
performance continues to be excellent, with user numbers increasing and signs of monetising this growing base. While it is difficult to
predict Spotify’s future margin profile, we believe expansion is likely to follow as it continues to grow in scale, as well as grow high-
margin lines such as podcasts or the marketplace business.

Avanza Bank Holding, the largest savings and investment platform in Sweden, saw its share price fall by a third during the period
under review, and by almost 50% from the peak seen in November 2021. After a record year for Avanza’s earnings in 2021, on the
back of a larger-than-ever customer base, high levels of trading activity, and high absolute market levels, 2022 – a far less exuberant
year in financial market terms – is unlikely to measure up, particularly as the company continues to reinvest in people and products to
maintain its competitive advantage and dominant market position. However, as long-term investors we care more about what the
company is likely to earn five years from now, and we remain confident that the earnings power of the business will be significantly
larger in the future.

We started a position in Masimo – a holding in our Enabling innovation in healthcare theme. It makes medical monitoring devices,
with a core business in pulse oximetry sensors, which enable a patient’s vital signs to be monitored. While such devices are mandated
by law for operating theatre and ICU beds in US hospitals, there is a significant growth opportunity for Masimo in rolling out its circuit
boards (referred to as drivers) as sensors for general hospital beds (where the company estimates penetration for such devices is still
only c. 20-30%, compared with c. 10% pre-COVID) as well as upselling its more sophisticated Rainbow sensors. It also has numerous
future growth avenues based on the remote monitoring of patients within hospitals and at home.

We added US insurance business Brown & Brown (B&B) under our Insuring a sustainable economy theme. B&B is a commercial lines
insurance broker, meaning that it works on behalf of clients, namely businesses needing risk cover, to find suitable contracts from
insurers. In some cases, it also does the underwriting but the balance sheet risk is held with reinsurers; the latter are willing to do this
because they want to earn the premiums but might not have the expertise in a given area and therefore entrust B&B with assessing that
risk.

We initiated a holding in Agilent Technologies. Agilent is a global leader in quality control and testing, ensuring the food we eat, the
air we breathe and the water we drink does not contain harmful chemicals and contaminants. It is also a leader in the supply of
Research and Development tools in the area of increasingly cutting edge technology related to gene-editing.

We started a position in Vestas Wind Systems, which is the quality leader in the supply of wind turbines globally, which are key to the
transition away from Russian gas and fossil fuel dependency.

We also invested in Advanced Drainage Systems, which is the leader in the supply of plastic based storm water drainage in the US.
Its products are made from recycled plastics, and replace concrete based drainage systems, which are a poorer quality product as
well as being more carbon intensive to manufacture. With all our new positions we waited patiently to buy positions at an attractive
entry multiple.

In order to fund these new acquisitions, we exited long-held positions in CSL, Waste Connections and Prudential. CSL has been in the
Sub-fund more than a decade, and whilst the business remains high quality, we were slightly concerned about their recent acquisition
and further capital deployment. Waste Connections has performed well, but with the majority of the waste they collect being diverted
to landfill, rather than being recycled, we decided to use this capital to focus on a better thematic fit for our Circular economy theme.
Prudential has been a disappointing investment, and we felt that recycling the capital we had used for this position into Brown and
Brown was a prudent investment decision

We exited positions in Abcam, Technogym and Knorr Bremse during the period. Abcam is a global life science company focused on
identifying, developing and distributing high-quality reagents and tools for its customers. Heavy investment to set itself up for the future
means Abcam’s shorter-term returns are likely to be depressed. We were also unimpressed by Abcam’s proposed long-term incentive
plan for senior management, which in our view was unwarrantedly generous and caused us to downgrade our management quality
rating for the firm.
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Investment review (continued)

Sub-fund review (continued)
We decided to exit our position in Technogym as we lost confidence in the long-term resilience of the company’s business
fundamentals. While Technogym’s products remain best in class, demand from traditional customers such as gyms has collapsed, as it
has from a newer channel in the shape of hotels. We remain concerned the pandemic may have long-lasting impacts upon aggregate
demand for both gyms and hotels, and new gym equipment is a discretionary item that can be sacrificed in times of difficulty.

Knorr Bremse, a German braking system manufacturer, was a relatively new position, which we first bought into in 2019. While we
like the company from a product perspective, with strong exposure to transport safety (in trains and trucks), and returns have been high,
we have been concerned about recent management churn: the company is on its fourth CEO since listing in 2018. Weaker
fundamentals in China, Knorr Bremse’s biggest market for rail safety and braking systems, have put medium-term group sales and EBIT
(earnings before interest and tax) margin targets in doubt, while a botched attempt to buy automotive electronics manufacturer Hella
gives us little confidence in the business’s ability to execute a credible Merger & Acquisition strategy.

Further information on the Sustainable Funds can be found at www.liontrust.co.uk/sustainable

*Source: Financial Express, primary share class, net of fees, 31.07.22. Please note that total return has been calculated at midday
whereas the financial statements are at close of business.

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.

Material portfolio changes by value

Purchases

Masimo
Brown & Brown
Agilent Technologies
Adobe
Vestas Wind Systems
Advanced Drainage Systems
Keyence
Intuitive Surgical
Avanza Bank
Spotify Technology

Sales

Waste Connections
Knorr-Bremse
CSL
Abcam
Prudential
Splunk
American Tower
Thermo Fisher Scientific
London Stock Exchange
Technogym
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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

• This Synthetic Risk and Reward Indicator (SRRI) is based on historical data and may not be relied upon to gauge the future risk
profile of the 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 due to its exposure to a diversified portfolio of global equities and bonds.

• 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;

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

− the creditworthiness of a bond issuer may also affect that bond's value. Bonds that produce a higher level of income usually
also carry greater risk as such bond issuers may have difficulty in paying their debts. The value of a bond would be
significantly affected if the issuer either refused to pay or was unable to pay.

• 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 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.

• 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.

• 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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Income record
Any distributions payable are paid on a semi-annual basis (31 March and 30 September). The table shows distributions declared over
the specified periods.

For the six months ending
31 July 2022
per share (p)

31 July 2021
per share (p)

Class 2 Net Accumulation 0.0000 0.0000
Class 3 Net Accumulation 0.6703 0.1260

Net asset value

Period end Shares in Issue
Net Asset Value

(£’000)
Net Asset Value

per share (p)

31 July 2022
Class 2 Net Accumulation 288,755,472 760,972 263.54
Class 3 Net Accumulation 68,563,415 260,404 379.80
31 January 2022
Class 2 Net Accumulation 270,116,046 763,599 282.69
Class 3 Net Accumulation 68,438,900 278,253 406.57
31 January 2021
Class 2 Net Accumulation 150,478,822 392,939 261.13
Class 3 Net Accumulation 62,611,161 234,122 373.93
31 January 2020
Class 2 Net Accumulation 75,908,026 155,721 205.14
Class 3 Net Accumulation 53,882,200 157,571 292.44
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Holding/
Nominal value Stock description

Market
value

(£’000)

Percentage
of total net
assets (%)

EQUITIES (93.29%) 962,263 94.21

AUSTRALIA (1.51%) 0 0.00

DENMARK (2.11%) 32,027 3.14

225,337 Ringkjoebing Landbobank 20,719 2.03
533,562 Vestas Wind Systems 11,308 1.11

GERMANY (7.65%) 43,916 4.30

755,622 Evotec 16,037 1.57
484,524 Infineon Technologies 10,722 1.05
311,651 Puma 17,157 1.68

ITALY (0.32%) 0 0.00

JAPAN (4.83%) 53,697 5.25

121,300 Daikin Industries 17,314 1.69
74,400 Keyence 23,930 2.34
660,800 TechnoPro 12,453 1.22

NETHERLANDS (4.14%) 53,944 5.28

17,736 Adyen 25,873 2.53
60,320 ASML 28,071 2.75

SPAIN (1.31%) 14,794 1.45

405,057 Cellnex Telecom 14,794 1.45

SWEDEN (4.73%) 42,117 4.12

1,343,499 Avanza Bank 21,144 2.07
225,800 Spotify Technology 20,973 2.05

SWITZERLAND (1.21%) 12,014 1.18

44,145 Roche 12,014 1.18

UNITED KINGDOM (7.80%) 59,559 5.83

1,059,009 Compass 20,275 1.98
375,349 Intertek 16,422 1.61
285,923 London Stock Exchange 22,862 2.24
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Holding/
Nominal value Stock description

Market
value

(£’000)

Percentage
of total net
assets (%)

EQUITIES (continued)

UNITED STATES OF AMERICA (57.68%) 650,195 63.66

74,800 Adobe 25,194 2.47
111,500 Advanced Drainage Systems 10,867 1.06
118,100 Agilent Technologies 13,014 1.27
426,000 Alphabet 'A' 40,720 3.99
125,200 American Tower 27,883 2.73
75,800 ANSYS 17,378 1.70
141,900 Autodesk 25,223 2.47
178,100 Bright Horizons Family Solutions 13,705 1.34
294,400 Brown & Brown 15,749 1.54
264,300 Cadence Design Systems 40,393 3.95
460,206 Charles Schwab 26,121 2.56
283,800 DocuSign 14,919 1.46
113,455 Ecolab 15,401 1.51
43,420 Equinix 25,110 2.46
112,303 First Republic Bank 15,016 1.47
138,700 Illumina 24,696 2.42
52,200 Intuit 19,568 1.91
152,200 Intuitive Surgical 28,787 2.82
131,600 IQVIA 26,009 2.55
191,700 Masimo 22,763 2.23
106,236 Nasdaq 15,790 1.55
6,760 NVR 24,369 2.39
57,300 Palo Alto Networks 23,501 2.30
230,900 PayPal 16,417 1.61
260,100 PTC 26,358 2.58
19,600 Splunk 1,674 0.16
66,270 Thermo Fisher Scientific 32,588 3.19
131,500 VeriSign 20,433 2.00
232,600 Visa 'A' 40,549 3.97
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Holding/
Nominal value Stock description

Market
value

(£’000)

Percentage
of total net
assets (%)

COLLECTIVE INVESTMENT SCHEMES (6.70%) 62,214 6.09

IRELAND (6.70%) 62,214 6.09

62,213,561 HSBC Sterling Liquidity Fund 62,214 6.09

Portfolio of investments 1,024,477 100.30

Net other liabilities (3,101) (0.30)

Total net assets 1,021,376 100.00

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 January 2022.
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(£’000)

1.2.2022 to
31.7.2022

(£’000) (£’000)

1.2.2021 to
31.7.2021

(£’000)

Income
Net capital (losses)/gains (71,355) 102,945
Revenue 4,475 2,440

Expenses (3,684) (2,824)
Interest payable and similar charges – –

Net revenue/(expense) before taxation 791 (384)
Taxation (495) (514)

Net revenue/(expense) after taxation 296 (898)

Total return before distributions (71,059) 102,047
Distributions (460) (79)

Change in net assets attributable to shareholders
from investment activities (71,519) 101,968

Statement of Change in Net Assets Attributable to Shareholders (unaudited)
for the period ended 31 July 2022

(£’000)

1.2.2022 to
31.7.2022

(£’000) (£’000)

1.2.2021 to
31.7.2021

(£’000)

Opening net assets attributable to shareholders 1,041,852 627,061

Amounts received on issue of shares 76,529 197,835
Amounts paid on cancellation of shares (25,946) (11,590)

50,583 186,245
Change in net assets attributable to shareholders
from investment activities (71,519) 101,968
Retained distributions on accumulation shares 460 84

Closing net assets attributable to shareholders 1,021,376 915,358

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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31.7.2022
(£’000)

31.1.2022
(£’000)

Assets
Fixed assets

Investments 1,024,477 1,041,732
Current assets:

Debtors 4,652 3,078
Cash and bank balances 11 25,221

Total assets 1,029,140 1,070,031

Liabilities
Creditors:

Bank overdrafts (698) –
Other creditors (7,066) (28,179)

Total liabilities (7,764) (28,179)

Net assets attributable to shareholders 1,021,376 1,041,852
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Investment Objective
The Sub-fund aims to deliver capital growth over the long-term (5 years or more) through investment in sustainable securities.

Investment Policy
The Sub-fund will invest at least 80% in companies which are incorporated, domiciled or conduct significant business in the United
Kingdom (UK) and will seek to achieve the investment objective through investment in securities that provide or produce sustainable
products and services as well as having a progressive approach to the management of environmental, social and governance (ESG)
issues. Further information on the investment process can be found in the Prospectus.

All investments will be expected to conform to our social and environmental criteria as set out on the Liontrust website
(www.liontrust.co.uk).

The Sub-fund will typically invest 95% (minimum 80%) in equities or equity related derivatives but may also invest in collective
investment schemes (up to 10% of Sub-fund assets), corporate debt securities, other transferable securities, money market instruments,
warrants, cash and deposits.

The Sub-fund is permitted to use derivatives for the purposes of efficient portfolio management and for investment purposes.
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Investment review

Sub-fund review
The Sub-fund returned -8.4% (Class 2 Net Accumulation) over the period under review, underperforming the IA UK All Companies
sector average of -4.2% and 3.3% from the MSCI UK Index (both of which are comparator benchmarks)*.

Over the period under review, inflation has spiked to levels not seen for decades. This has seen a sell-off in all risk assets, which bonds
and equities have borne the brunt of. Only commodities, buoyed by the supply shock emanating from the terrible events in the Ukraine,
have delivered positive returns. Unemployment rates in developed markets remain low, and the rising cost of living crisis and the
overhang of COVID-19 are putting downward pressure on economic growth. The UK, US and Eurozone are all widely expected to
experience recessions in the coming months.

The short-term impact of higher interest rates tend to be negative for our quality growth investment style, as an increase in discount rates
reduces the present value of future cashflows. We continue to believe that the long-term prospects of the high-quality companies we
own will be governed by their ability to generate sustainable earnings growth through making the world Cleaner, Healthier and Safer.
We remain confident these important thematic drivers will deliver strong performance in the coming years.

Whilst performance has been disappointing over 2022, the indiscriminate and widespread nature of the sell off in high quality
businesses has thrown up opportunities to invest in great companies, and undemanding valuations. Over the long term, this has
allowed us to make some changes to the portfolio, and further improve the quality of the portfolio.

The biggest positive contributor to returns over the period was Trainline, whose share price had fallen by c.35% in the six months from
1 August 2021 to 31 January 2022 and continued to drift downwards in the early part of the half-year as a result of uncertainty
around the restructuring of the UK rail system. The shares rebounded following an amendment to its third-party retail licence with the
Rail Delivery Group in late March and rose again after a positive trading update and upward revisions to guidance in early July. As a
result, Trainline’s share price rose from an all-time low of 159p in early March 2022 to stand at almost 400p at the end of the period.
The ambiguity over the company’s place in a reorganised UK rail market under a new public-sector body seems to have receded, and
we feel Trainline is well placed to win the government’s contract to white label the train ticket solution, as well as potentially benefiting
from a major growth opportunity in Europe as that market is democratised and opens up to independent providers. The company noted
in its July 2022 trading update that ticket sales for the period 1 March to 30 June 2022 were ahead of the corresponding period in
2019 (pre-COVID), buoyed by an influx of US tourists as well as increased volumes across Europe.

Compass Group is a beneficiary of post-lockdown reopening. Its catering business has, like Trainline, reached the key milestone of
revenue exceeding pre-COVID levels on a run rate basis. A notable improvement in its Business & Industry and Education sectors, as
employees return to the office and students to in-person learning, has allowed the company to increase its full-year organic revenue
growth guidance from 20-25% to around 30% and start a share buyback programme.

London Stock Exchange Group (LSE) was also among the notable positive contributors over the period. Although conditions for ‘stock
market proxies’ have been trickier over the past six months as some of the exuberance has gone out of equity markets, LSE – which has
been highly acquisitive in recent years – bucked the trend of indiscriminate selling early in the period, with its share price rallying as
the group announced plans to sell a group of assets known as BETA+ for US$1.1 billion to private equity firm Motive Partners and
investment firm Clearlake Capital Group. The BETA+ platforms deal with securities processing, custody, clearing, and asset servicing,
as well as cost and tax basis reporting software and front-end client solutions. LSE said its data and analytics business will target mid-
single digit annual revenue growth in the medium term following the divestment of BETA+.

Oxford BioMedica was the largest detractor from performance over the period. The biotech firm saw a huge boost during the
pandemic as a result of its role in the development and manufacturing of the Oxford-AstraZeneca COVID-19 vaccine. However, its
share price has dropped sharply since October 2021. Oxford BioMedica is a vastly different business today compared with the pre-
pandemic era, with revenues doubling versus 2019 and moving from a handful of partners to more than a dozen major
pharmaceutical names looking to buy its products. The company creates new treatments using gene therapies, hugely widening the
scope in terms of helping people suffering from previously untreatable diseases, and we struggle to understand why its shares continue
to be sold off. We still see Oxford BioMedica’s prospects as so much better than the market consensus appears, and we continue to
support the company as a part of our Enabling innovation in healthcare theme.
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Investment review (continued)

Sub-fund review (continued)
Trustpilot was another large detractor. The consumer reviews website that we added to the portfolio at its Initial Public Offering (IPO) in
March 2021. We hold this under our Increasing financial resilience theme, taking the view that the company’s mission to improve trust
by enabling independent communication between consumers and companies can help customers to avoid financial loss at the hands
of unscrupulous traders.

Trustpilot shares have sold off amid the market rotation towards value stocks, yet its results continue to positively surprise us. The market
might be keen to see profitability sooner than the company is targeting, currently guiding to EBITDA (earnings before interest, tax,
depreciation and amortisation) profitability in FY24, but Trustpilot is delivering exactly what it set out at IPO: becoming the world’s
leading review platform, allowing an independent and objective space for customers and merchants to interact online. As the
economy continues to digitise, we believe Trustpilot’s dominant position in this fast-growing market will result in strong cashflow
generation over the long term.

National Express, held under our theme of Making transportation more efficient or safer, was another detractor over the period under
review. A trading statement in June was received negatively by the market as the company stated it would take more time than
anticipated to rebuild margins in the wake of the pandemic and the cost-of-living crisis (which is putting upward pressure on wages,
particularly in National Express’s US school bus division). However, we note the firm’s commitment to expanding its zero-emissions
fleet, particularly in the West Midlands, where funding for more than 300 new electric buses has been secured.

Molten Ventures (formerly Draper Esprit), like Trustpilot, is a technology-focused business that has suffered from higher discount rates
since the value rotation began. The listed venture capital investor’s share price has fallen to a deep discount to the value of its
underlying assets, having stood at a premium as recently as December 2021. Like Trustpilot, we maintain conviction in this stock, and
highlight that they have both executed well on growth plans.

A number of new stocks were added to the portfolio over the period, covering a range of sectors and sustainability themes.

Wise (formerly TransferWise) is increasing access to affordable international banking through its ‘borderless’ money transfer and multi-
currency debit card services. We have included the holding under our theme of Increasing financial resilience; a resilient financial
system helps support all in society and we look for businesses that dramatically improve access to financial services and reduce the
costs for everyone, including the c. 1.7 billion people in the world who remain unbanked. Wise offers significantly better rates on
foreign exchange – which has traditionally been costly for individuals, especially those remitting small amounts regularly – along with
lower fees and a very simple app-based approach.

Equipment hire company Ashtead operates across the US, UK and Canada, renting out industrial, commercial and general equipment
that would otherwise sit idle for long periods (if owned directly by its customers), and offering assurance that this kit is serviced and
maintained properly. Ashtead is a rare example of a long-standing UK success story in the US, acquiring Sunbelt in 1990, then
adding the US rental business of Rentokil in 2000 and NationsRent in 2006. This has led to sales going from £47 million in 1990 to
£7 billion now and, financial crisis aside, returns on equity consistently above 20%. As the embodiment of a sharing economy, we
have included Ashtead under our Delivering a circular materials economy theme.

AstraZeneca has narrowed its focus in recent years and beefed up its research & development efforts to become a pure-play
biopharmaceutical business with a focus on oncology, diabetes, central nervous system disorders, and cardiovascular, autoimmune
and respiratory diseases. It is one of the highest-growth companies in the global pharmaceutical peer group. We currently rate the
business a 3 in our Sustainability Matrix, although it has potential to be upgraded to a 2 – which would bring it in line with our
portfolio average – if it can improve action and disclosure around areas like affordability and pricing, as well as its employee and
sales practices.

Aveva is one of the UK’s largest software firms, supplying digital solutions to help its customers achieve sustainability goals and targets.
The company – which fits into our Improving the resource efficiency of industrial and agricultural processes theme − provides
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Investment review (continued)

Sub-fund review (continued)
technology and engineering software, where real-time data is overlaid with AI and predictive analytics that improve efficiency and
support circularity and traceability. This supports the energy transition for its customers, who are often among the world’s heaviest
emitters.

We added back a position in Kerry Group, a long-term favourite of ours that we had sold in Q3 2021 as its share price had reached
our five-year assessment of intrinsic value. However, with the share price falling c.20% between the end of January and the middle of
June, we felt there was renewed upside following the derating. Kerry Group is exposed to our Delivering healthier foods theme, using
its IP to improve the nutritional characteristics of food, which remains a key part of reducing obesity and improving people’s lives.

In order to fund these new acquisitions, we exited positions in Hargreaves Lansdown and Prudential. Hargreaves Lansdown was a
long-term holding that we exited on the back of weaker business fundamentals and concerns over management quality. Net new
business and earnings per share have been weaker than expectations and the company also announced a higher cost trajectory for
the next couple of years as it plans to reinvest in the business. While these investments are the right thing to do for the long term, they
have taken too long and are not without execution risk. Prudential has disappointed as an investment as its business fundamentals have
weakened; we felt there were better opportunities elsewhere.

Further information on the Sustainable Funds can be found at www.liontrust.co.uk/sustainable

* Source: Financial Express, primary share class, net of fees, 31.7.22. Please note that total return has been calculated at midday
whereas the financial statements are at close of business.

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.

Material portfolio changes by value

Purchases

AstraZeneca
AVEVA
Wise
Kerry
Croda International
Ashtead
Halma
Trustpilot
Abcam
Rotork

Sales

Prudential
London Stock Exchange
Legal & General
Hargreaves Lansdown
Countryside Properties
GlaxoSmithKline
Unilever
Intertek
Softcat
National Express

LIONTRUST SUSTAINABLE FUTURE ICVC

Sustainable Future UK Growth Fund (continued)

111

https://www.liontrust.co.uk/sustainable


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

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

• 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 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.

• The Sub-fund may invest in companies listed on the Alternative Investment Market (AIM) which is primarily for emerging or smaller
companies. The rules are less demanding than those of the official List of the London Stock Exchange and therefore companies
listed on AIM may carry a greater risk than a company with a full listing.

• The Sub-fund will invest in smaller companies and may invest a small proportion (less than 10%) of the Sub-fund in unlisted
securities. There may be liquidity constraints in these securities 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.
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Investment review (continued)

Risk and Reward profile (continued)
• 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.

• 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.

• 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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Income record
Any distributions payable are paid on a semi-annual basis (31 March and 30 September). The table shows distributions declared over
the specified periods.

For the six months ending
31 July 2022
per share (p)

31 July 2021
per share (p)

Class 2 Net Accumulation 1.9916 1.2783
Class 3 Net Accumulation 3.5402 2.6552
Class 6 Income+ 0.6777 -
M Accumulation 0.8785 0.5942
M Income 0.8555 0.5892

Net asset value

Period end Shares in Issue
Net Asset Value

(£’000)
Net Asset Value

per share (p)

31 July 2022
Class 2 Net Accumulation 267,837,073 635,304 237.20
Class 3 Net Accumulation 76,317,234 262,293 343.69
Class 6 Income 1,092,361 872 79.80
M Accumulation 19,260,959 18,411 95.59
M Income 8,704,134 8,077 92.80
31 January 2022
Class 2 Net Accumulation 284,202,697 741,478 260.90
Class 3 Net Accumulation 81,330,616 306,861 377.30
Class 6 Income+ 645,594 571 88.51
M Accumulation 1,234,893 1,297 105.05
M Income 9,381,266 9,656 102.93
31 January 2021
Class 2 Net Accumulation 194,147,395 493,036 253.95
Class 3 Net Accumulation 79,783,202 291,831 365.78
M Accumulation† 10,000 10 102.09
M Income† 8,499,074 8,597 101.15
31 January 2020
Class 2 Net Accumulation 123,737,138 301,469 243.64
Class 3 Net Accumulation 75,976,487 265,491 349.44

+ Launched on 9 August 2021.

† Launched on 10 February 2020.
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Holding/
Nominal value Stock description

Market
value

(£’000)

Percentage
of total net
assets (%)

EQUITIES (94.75%) 879,003 95.03

UNITED KINGDOM (90.81%) 838,167 90.61

Alternative Energy Sources (0.37%) 3,802 0.41

629,424 Ceres Power 3,802 0.41

Banks (3.29%) 30,984 3.35

5,791,321 Paragon Banking 30,984 3.35

Biotechnology (5.99%) 51,689 5.59

1,674,672 Abcam 20,515 2.22
3,728,745 Oxford Biomedica 18,010 1.95
4,139,652 Oxford Nanopore Technologies 13,164 1.42

Building Materials (1.65%) 14,511 1.57

3,426,454 Genuit 14,511 1.57

Chemicals (1.36%) 22,901 2.48

306,168 Croda International 22,901 2.48

Commercial Services (4.74%) 44,550 4.82

503,877 Ashtead 23,123 2.50
489,758 Intertek 21,427 2.32

Computers (5.01%) 39,434 4.26

4,205,186 GB 21,194 2.29
1,308,483 Softcat 18,240 1.97

Cosmetics & Personal Care (3.70%) 37,398 4.04

1,894,759 Haleon 5,527 0.60
796,070 Unilever 31,871 3.44

Diversified Financial Services (11.31%) 79,706 8.62

4,506,428 AJ Bell 14,132 1.53
443,122 London Stock Exchange 35,432 3.83
1,491,515 Mortgage Advice Bureau 13,424 1.45
1,362,525 St James's Place 16,718 1.81
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Holding/
Nominal value Stock description

Market
value

(£’000)

Percentage
of total net
assets (%)

EQUITIES (continued)

UNITED KINGDOM (continued)

Electronics (7.48%) 85,590 9.25

1,029,996 Halma 23,669 2.56
1,092,727 Oxford Instruments 24,914 2.69
5,671,678 Rotork 14,746 1.59
2,370,668 Smart Metering Systems 22,261 2.41

Engineering & Construction (1.93%) 19,389 2.10

13,436,727 Helios Towers 19,389 2.10

Food Services (2.26%) 25,991 2.81

1,357,580 Compass 25,991 2.81

Home Builders (2.57%) 10,952 1.18

1,208,311 Countryside Properties 3,507 0.38
2,701,280 Crest Nicholson 7,445 0.80

Insurance (7.51%) 34,200 3.70

12,691,511 Legal & General 33,112 3.58
684,066 Thrive Renewables~ 1,088 0.12

Internet (3.48%) 46,992 5.08

9,602,364 Trainline 38,045 4.11
11,695,128 Trustpilot 8,947 0.97

Investment Companies (2.02%) 20,834 2.25

739,170 Capital for Colleagues 480 0.05
7,721,411 Distribution Finance Capital 2,625 0.28
14,460,529 SDCL Energy Efficiency Income Trust 17,729 1.92

Leisure Time (1.59%) 11,796 1.27

6,642,148 Gym 11,796 1.27

Miscellaneous Manufacturing (1.06%) 9,421 1.02

1,676,373 Porvair 9,421 1.02
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Holding/
Nominal value Stock description

Market
value

(£’000)

Percentage
of total net
assets (%)

EQUITIES (continued)

UNITED KINGDOM (continued)

Pharmaceuticals (4.14%) 53,098 5.74

248,252 AstraZeneca 26,910 2.91
1,515,847 GlaxoSmithKline 26,188 2.83

Private Equity (7.82%) 67,310 7.28

2,694,972 3i 34,199 3.70
23,396,413 IP 20,179 2.18
2,698,687 Molton Ventures 12,932 1.40

Real Estate Investment & Services (0.02%) 195 0.02

382,000 Ethical Property~ 195 0.02

Real Estate Investment Trusts (1.81%) 16,455 1.78

5,995,989 Home REIT 7,135 0.77
8,487,961 PRS REIT 9,320 1.01

Retail (1.97%) 11,992 1.30

8,350,644 DFS Furniture 11,992 1.30

Software (4.49%) 76,080 8.22

719,420 AVEVA 16,957 1.83
966,716 First Derivatives 18,909 2.04
19,684,149 Learning Technologies 26,160 2.83
2,983,329 Wise 14,054 1.52

Transportation (3.24%) 22,897 2.47

12,457,659 National Express 22,897 2.47

IRELAND (3.94%) 40,836 4.42

Food Producers (0.00%) 10,697 1.16

123,644 Kerry 10,697 1.16

Forest Products & Paper (3.94%) 30,139 3.26

1,015,799 Smurfit Kappa 30,139 3.26
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Holding/
Nominal value Stock description

Market
value

(£’000)

Percentage
of total net
assets (%)

COLLECTIVE INVESTMENT SCHEMES (3.39%) 36,622 3.96

GUERNSEY (2.64%) 28,723 3.11

13,943,176 Syncona 28,723 3.11

UNITED KINGDOM (0.75%) 7,899 0.85

10,998,437 US Solar Fund 7,899 0.85

Portfolio of investments 915,625 98.99

Net other assets 9,332 1.01

Total net assets 924,957 100.00

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 January 2022.

Stocks shown as REITs represent Real Estate Investment Trust.

~ Unquoted security.
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(£’000)

1.2.2022 to
31.7.2022

(£’000) (£’000)

1.2.2021 to
31.7.2021

(£’000)

Income
Net capital (losses)/gains (107,021) 117,038
Revenue 12,066 8,787

Expenses (3,421) (3,515)
Interest payable and similar charges (2) –

Net revenue before taxation 8,643 5,272
Taxation (6) (123)

Net revenue after taxation 8,637 5,149

Total return before distributions (98,384) 122,187
Distributions (8,632) (5,149)

Change in net assets attributable to shareholders
from investment activities (107,016) 117,038

Statement of Change in Net Assets Attributable to Shareholders (unaudited)
for the period ended 31 July 2022

(£’000)

1.2.2022 to
31.7.2022

(£’000) (£’000)

1.2.2021 to
31.7.2021

(£’000)

Opening net assets attributable to shareholders 1,059,863 793,474

Amounts received on issue of shares 52,163 246,835
Amounts paid on cancellation of shares (88,259) (24,127)

(36,096) 222,708
Change in net assets attributable to shareholders
from investment activities (107,016) 117,038
Retained distributions on accumulation shares 8,206 5,656

Closing net assets attributable to shareholders 924,957 1,138,876

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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31.7.2022
(£’000)

31.1.2022
(£’000)

Assets
Fixed assets

Investments 915,625 1,040,113
Current assets:

Debtors 2,323 20,073
Cash and bank balances 10,842 22,933

Total assets 928,790 1,083,119

Liabilities
Creditors:

Distribution payable (82) (61)
Other creditors (3,751) (23,195)

Total liabilities (3,833) (23,256)

Net assets attributable to shareholders 924,957 1,059,863
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Investment Objective
The Sub-fund aims to deliver capital growth over the long-term (5 years or more) through investment in sustainable securities.

Investment Policy
The Sub-fund will invest at least 80% in companies which are incorporated, domiciled or conduct significant business in the United
Kingdom (UK) and will seek to achieve the investment objective through investment in securities that provide or produce sustainable
products and services as well as having a progressive approach to the management of environmental, social and governance (ESG)
issues. Further information on the investment process can be found in the Prospectus.

All investments will be expected to conform to our social and environmental criteria, and ethical screening process which includes
complete exclusion of companies involved in any activity related to animal testing. Full details are set out on the Liontrust website
(www.liontrust.co.uk).

The Sub-fund will typically invest 95% (minimum 80%) in equities or equity related derivatives but may also invest in collective
investment schemes (up to 10% of Sub-fund assets), corporate debt securities, other transferable securities, money market instruments,
warrants, cash and deposits.

The Sub-fund is permitted to use derivatives for the purposes of efficient portfolio management and for investment purposes.
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Investment review

Sub-fund review
The Sub-fund returned -7.7% (Class 2 Net Accumulation) over the period under review, underperforming the IA UK All Companies
sector average of -4.2% and the MSCI UK Index’s 3.3% return (both of which are comparator benchmarks)*.

Over the period under review, inflation has spiked to levels not seen for decades. This has seen a sell-off in all risk assets, which bonds
and equities have borne the brunt of. Only commodities, buoyed by the supply shock emanating from the terrible events in the Ukraine,
have delivered positive returns. Unemployment rates in developed markets remain low, and the rising cost of living crisis and the
overhang of COVID-19 are putting downward pressure on economic growth. The UK, US and Eurozone are all widely expected to
experience recessions in the coming months.

The short-term impact of higher interest rates tend to be negative for our quality growth investment style, as an increase in discount rates
reduces the present value of future cashflows. We continue to believe that the long-term prospects of the high-quality companies we
own will be governed by their ability to generate sustainable earnings growth through making the world Cleaner, Healthier and Safer.
We remain confident these important thematic drivers will deliver strong performance in the coming years.

Whilst performance has been disappointing over 2022, the indiscriminate and widespread nature of the sell off in high quality
businesses has thrown up opportunities to invest in great companies, and undemanding valuations. Over the long term, this has
allowed us to make some changes to the portfolio, and further improve the quality of the portfolio.

The biggest positive contributor to returns over the period was Trainline, whose share price had fallen by c. 35% in the six months from
1 August 2021 to 31 January 2022 and continued to drift downwards in the early part of the half-year as a result of uncertainty
around the restructuring of the UK rail system. The shares rebounded following an amendment to its third-party retail licence with the
Rail Delivery Group in late March and rose again after a positive trading update and upward revisions to guidance in early July.

Trainline’s share price rose from an all-time low of 159p in early March 2022 to stand at almost 400p at the end of the period. The
ambiguity over the company’s place in a reorganised UK rail market under a new public-sector body seems to have receded, and we
feel Trainline is well placed to win the government’s contract to white label the train ticket solution, as well as potentially benefiting from
a major growth opportunity in Europe as that market is democratised and opens up to independent providers. The company noted in
its July 2022 trading update that ticket sales for the period 1 March to 30 June 2022 were ahead of the corresponding period in
2019 (pre-COVID), buoyed by an influx of US tourists as well as increased volumes across Europe.

Compass Group is a beneficiary of post-lockdown reopening. Its catering business has, like Trainline, reached the key milestone of
revenue exceeding pre-COVID levels on a run rate basis. A notable improvement in its Business & Industry and Education sectors, as
employees return to the office and students to in-person learning, has allowed the company to increase its full-year organic revenue
growth guidance from 20-25% to around 30% and start a share buyback programme.

The largest detractor from returns was National Express Group, which is held under our theme of Making transportation more efficient
or safer. A trading statement in June was received negatively by the market as the company stated it would take more time than
anticipated to rebuild margins in the wake of the pandemic and the cost of living crisis (which is putting upward pressure on wages,
particularly in National Express’s US school bus division). However, we note the firm’s commitment to expanding its zero-emissions
fleet, particularly in the West Midlands, where funding for more than 300 new electric buses has been secured.

Trustpilot was another disappointing performer. The company is a consumer reviews website that we added to the portfolio at its Initial
Public Offering (IPO) in March 2021. We hold this under our Increasing financial resilience theme, taking the view that the company’s
mission to improve trust by enabling independent communication between consumers and companies can help customers to avoid
financial loss at the hands of unscrupulous traders.

Trustpilot shares have sold off amid the market rotation towards value stocks, yet its results continue to positively surprise us. The market
might be keen to see profitability sooner than the company is targeting, currently guiding to EBITDA (earnings before interest, tax,
depreciation and amortisation) profitability in FY24, but Trustpilot is delivering exactly what it set out at IPO: becoming the world’s
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Sub-fund review (continued)
leading review platform, allowing an independent and objective space for customers and merchants to interact online. As the
economy continues to digitise, we believe Trustpilot’s dominant position in this fast-growing market will result in strong cashflow
generation over the long term.

DFS Furniture was also among the notable detractors amid a more difficult demand environment for suppliers of big-ticket items such as
furniture. Its share price fell during the period under review, despite the company paying a special dividend and forecasting full-year
revenues and profits ahead of FY 2019 (pre-pandemic) totals.

Elsewhere, Treatt, a specialist in ingredients, fragrances and flavours with an emphasis on natural rather than synthetic products (held
as part of our Delivering healthier foods theme), was another detractor. Given it is exposed to both rising input prices and lower
discretionary spending power on the part of its end-consumers, Treatt has derated by more than its larger peers amid the recent surge
in inflation.

A handful of new stocks were added to the portfolio over the period: Wise, Ashtead and Aveva.

Wise (formerly TransferWise) is increasing access to affordable international banking through its ‘borderless’ money transfer and multi-
currency debit card services. We have included the holding in our theme of Increasing financial resilience; a resilient financial system
helps support all in society and we look for businesses that dramatically improve access to financial services and reduce the costs for
everyone, including the c. 1.7 billion people in the world who remain unbanked. Wise offers significantly better rates on foreign
exchange – which has traditionally been costly for individuals, especially those remitting small amounts regularly – along with lower
fees and a very simple app-based approach.

Ashtead operates across the US, UK and Canada, renting out industrial, commercial and general equipment that would otherwise sit
idle for long periods (if owned directly by its customers), and offering assurance that this kit is serviced and maintained properly.
Ashtead is a rare example of a long-standing UK success story in the US, acquiring Sunbelt in 1990, then adding the US rental
business of Rentokil in 2000 and NationsRent in 2006. This has led to sales going from £47 million in 1990 to £7 billion now and,
financial crisis aside, returns on equity consistently above 20%. As the embodiment of a sharing economy, we have included Ashtead
under our Delivering a circular materials economy theme. Having taken the position in Q1 2022, we topped up the holding in the
second quarter.

Aveva is one of the UK’s largest software firms, supplying digital solutions to help its customers achieve sustainability goals and targets.
The company – which fits into our Improving the resource efficiency of industrial and agricultural processes theme - provides technology
and engineering software, where real-time data is overlaid with AI and predictive analytics that improve efficiency and support
circularity and traceability. This supports the energy transition for its customers, who are often among the world’s heaviest emitters.

Hargreaves Lansdown was sold from the portfolio. It is a long-term holding that we exited on the back of weaker business
fundamentals and concerns over management quality. Net new business and earnings per share have been weaker than expectations
and the company also announced a higher cost trajectory for the next couple of years as it plans to reinvest in the business. While
these investments are the right thing to do for the long term, they have taken too long and are not without execution risk.

Further information on the Sustainable Funds can be found at www.liontrust.co.uk/sustainable

* Source: Financial Express, primary share class, net of fees, 31.07.22. Please note that total return has been calculated at midday
whereas the financial statements are at close of business.

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

AVEVA
Wise
Ashtead
Halma
Trustpilot
Rotork
Oxford Nanopore Technologies (Private Equity)
Genuit
Mortgage Advice Bureau
First Derivatives

Sales

Hargreaves Lansdown
Prudential
Countryside Properties
London Stock Exchange
Legal & General
Softcat
Greencoat UK Wind
PRS REIT
Intertek
Sdcl Energy Efficiency Income Trust
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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

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

• 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 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.

• The Sub-fund may invest in companies listed on the Alternative Investment Market (AIM) which is primarily for emerging or smaller
companies. The rules are less demanding than those of the official List of the London Stock Exchange and therefore companies
listed on AIM may carry a greater risk than a company with a full listing.

• The Sub-fund will invest in smaller companies and may invest a small proportion (less than 10%) of the Sub-fund in unlisted
securities. There may be liquidity constraints in these securities 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.
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Investment review (continued)

Risk and Reward profile (continued)
• 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.

• 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.

• 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.

LIONTRUST SUSTAINABLE FUTURE ICVC

UK Ethical Fund (continued)

126

http://www.liontrust.co.uk


Income record
Any distributions payable are paid on a semi-annual basis (31 March and 30 September). The table shows distributions declared over
the specified periods.

For the six months ending
31 July 2022
per share (p)

31 July 2021
per share (p)

Class 2 Net Accumulation 3.1543 2.0539
Class 3 Net Income 3.3765 2.5547

Net asset value

Period end Shares in Issue
Net Asset Value

(£’000)
Net Asset Value

per share (p)

31 July 2022
Class 2 Net Accumulation 110,425,074 351,845 318.63
Class 3 Net Income 127,497,501 359,832 282.23
31 January 2022
Class 2 Net Accumulation 121,887,001 423,542 347.49
Class 3 Net Income 128,316,856 398,843 310.83
31 January 2021
Class 2 Net Accumulation 102,296,266 345,718 337.96
Class 3 Net Income 127,988,930 391,544 305.92
31 January 2020
Class 2 Net Accumulation 72,654,479 240,336 330.79
Class 3 Net Income 126,271,093 381,657 302.25
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Holding/
Nominal value Stock description

Market
value

(£’000)

Percentage
of total net
assets (%)

EQUITIES (96.59%) 687,055 96.54

UNITED KINGDOM (92.31%) 659,647 92.69

Alternative Energy Sources (0.46%) 3,763 0.53

623,050 Ceres Power 3,763 0.53

Banks (5.00%) 37,211 5.23

6,955,272 Paragon Banking 37,211 5.23

Biotechnology (1.20%) 8,207 1.15

2,580,872 Oxford Nanopore Technologies 8,207 1.15

Building Materials (1.88%) 13,033 1.83

3,077,380 Genuit 13,033 1.83

Chemicals (3.23%) 19,488 2.74

2,420,882 Treatt 19,488 2.74

Commercial Services (5.37%) 42,820 6.02

430,502 Ashtead 19,756 2.78
527,184 Intertek 23,064 3.24

Computers (6.71%) 41,475 5.83

4,280,923 GB 21,576 3.03
1,427,498 Softcat 19,899 2.80

Diversified Financial Services (15.00%) 82,105 11.53

6,490,656 AJ Bell 20,355 2.86
380,240 London Stock Exchange 30,404 4.27
1,409,219 Mortgage Advice Bureau 12,683 1.78
1,521,041 St James's Place 18,663 2.62

Electricity (1.97%) 16,298 2.29

1,440,360 National Grid 16,298 2.29

Electronics (9.26%) 87,788 12.33

824,432 Halma 18,946 2.66

LIONTRUST SUSTAINABLE FUTURE ICVC

UK Ethical Fund (continued)

Portfolio Statement (unaudited)
as at 31 July 2022

128



Holding/
Nominal value Stock description

Market
value

(£’000)

Percentage
of total net
assets (%)

EQUITIES (continued)

UNITED KINGDOM (continued)

Electronics (continued)

1,210,775 Oxford Instruments 27,606 3.88
4,550,869 Rotork 11,832 1.66
3,131,441 Smart Metering Systems 29,404 4.13

Engineering & Construction (3.11%) 23,822 3.35

16,508,811 Helios Towers 23,822 3.35

Food Services (3.44%) 33,038 4.64

1,725,672 Compass 33,038 4.64

Home Builders (3.34%) 12,504 1.76

944,593 Countryside Properties 2,741 0.39
3,542,313 Crest Nicholson 9,763 1.37

Insurance (8.98%) 42,481 5.98

12,729,154 Legal & General 33,210 4.67
748,513 Prudential 7,530 1.06
1,095,006 Thrive Renewables~ 1,741 0.25

Internet (3.06%) 33,858 4.75

7,028,603 Trainline 27,847 3.91
7,857,930 Trustpilot 6,011 0.84

Investment Companies (3.14%) 25,753 3.62

1,108,253 Capital for Colleagues 720 0.10
9,983,929 Distribution Finance Capital 3,395 0.48
17,649,034 SDCL Energy Efficiency Income Trust 21,638 3.04

Leisure Time (2.74%) 16,163 2.27

9,100,537 Gym 16,163 2.27

Real Estate Investment & Services (0.05%) 403 0.06

788,000 Ethical Property~ 403 0.06
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Holding/
Nominal value Stock description

Market
value

(£’000)

Percentage
of total net
assets (%)

EQUITIES (continued)

UNITED KINGDOM (continued)

Real Estate Investment Trusts (3.00%) 22,856 3.21

6,638,467 Home REIT 7,900 1.11
13,621,223 PRS REIT 14,956 2.10

Retail (2.77%) 13,330 1.87

9,282,854 DFS Furniture 13,330 1.87

Software (4.76%) 60,334 8.48

561,209 AVEVA 13,228 1.86
819,696 First Derivatives 16,033 2.25
16,064,010 Learning Technologies 21,349 3.00
2,064,169 Wise 9,724 1.37

Transportation (3.84%) 22,917 3.22

12,468,415 National Express 22,917 3.22

IRELAND (4.28%) 27,408 3.85

Forest Products & Paper (4.28%) 27,408 3.85

923,761 Smurfit Kappa 27,408 3.85

COLLECTIVE INVESTMENT SCHEMES (3.21%) 24,683 3.47

GUERNSEY (1.05%) 9,258 1.30

6,718,717 Renewables Infrastructure 9,258 1.30

UNITED KINGDOM (2.16%) 15,425 2.17

4,547,875 Greencoat UK Wind 7,004 0.99
11,724,900 US Solar Fund 8,421 1.18

Portfolio of investments 711,738 100.01

Net other liabilities (61) (0.01)

Total net assets 711,677 100.00
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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 January 2022.

Stocks shown as REITs represent Real Estate Investment Trust.

~ Unquoted security.
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(£’000)

1.2.2022 to
31.7.2022

(£’000) (£’000)

1.2.2021 to
31.7.2021

(£’000)

Income
Net capital (losses)/gains (75,602) 100,040
Revenue 10,127 8,204

Expenses (2,165) (2,514)
Interest payable and similar charges – –

Net revenue before taxation 7,962 5,690
Taxation 22 (143)

Net revenue after taxation 7,984 5,547

Total return before distributions (67,618) 105,587
Distributions (7,984) (5,547)

Change in net assets attributable to shareholders
from investment activities (75,602) 100,040

Statement of Change in Net Assets Attributable to Shareholders (unaudited)
for the period ended 31 July 2022

(£’000)

1.2.2022 to
31.7.2022

(£’000) (£’000)

1.2.2021 to
31.7.2021

(£’000)

Opening net assets attributable to shareholders 822,385 737,262

Amounts received on issue of shares 17,231 94,016
Amounts paid on cancellation of shares (55,820) (35,044)

(38,589) 58,972
Change in net assets attributable to shareholders
from investment activities (75,602) 100,040
Retained distributions on accumulation shares 3,483 2,445

Closing net assets attributable to shareholders 711,677 898,719

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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31.7.2022
(£’000)

31.1.2022
(£’000)

Assets
Fixed assets

Investments 711,738 820,715
Current assets:

Debtors 1,523 8,676
Cash and bank balances 4,145 9,504

Total assets 717,406 838,895

Liabilities
Creditors:

Distribution payable (4,305) (3,520)
Other creditors (1,424) (12,990)

Total liabilities (5,729) (16,510)

Net assets attributable to shareholders 711,677 822,385

LIONTRUST SUSTAINABLE FUTURE ICVC

UK Ethical Fund (continued)

Balance Sheet (unaudited)
as at 31 July 2022

133



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 31 July 2022.

Collective
Investment

Undertaking
(£’000)

ACD of
Collective

Investment
Undertaking

(£’000)

Third Parties
(e.g. lending

agent)
(£’000)

Total
(£’000)

Liontrust Sustainable Future Cautious Managed Fund
Securities lending
Gross return 34 – 15 49
% 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 Sustainable Future Corporate Bond Fund
Securities lending
Gross return 5 – 2 7
% 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 Sustainable Future Defensive Managed Fund
Securities lending
Gross return 60 – 26 86
% of total 70% 0% 30% 100%
Cost – – – –
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Return and cost (continued)

Collective
Investment

Undertaking
(£’000)

ACD of
Collective

Investment
Undertaking

(£’000)

Third Parties
(e.g. lending

agent)
(£’000)

Total
(£’000)

Liontrust Sustainable Future European Growth Fund
Securities lending
Gross return 16 – 7 23
% 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 Sustainable Future Global Growth Fund
Securities lending
Gross return 15 – 6 21
% 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 Sustainable Future Managed Fund
Securities lending
Gross return 39 – 17 56
% 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 Sustainable Future Managed Growth Fund
Securities lending
Gross return 10 – 4 14
% of total 70% 0% 30% 100%
Cost – – – –
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Return and cost (continued)

Collective
Investment

Undertaking
(£’000)

ACD of
Collective

Investment
Undertaking

(£’000)

Third Parties
(e.g. lending

agent)
(£’000)

Total
(£’000)

Liontrust Sustainable Future UK Growth Fund
Securities lending
Gross return 13 – 6 19
% 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 UK Ethical Fund
Securities lending
Gross return 12 – 5 17
% 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 31 July 2022. The income earned from securities lending are also shown for the period ended 31 July 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 Sustainable Future Cautious Managed Fund 6.43 5.89 34
Liontrust Sustainable Future Corporate Bond Fund 1.40 1.37 5
Liontrust Sustainable Future Defensive Managed Fund 5.96 5.57 60
Liontrust Sustainable Future European Growth Fund 13.04 12.32 16
Liontrust Sustainable Future Global Growth Fund 3.25 3.20 15
Liontrust Sustainable Future Managed Fund 5.29 4.82 39
Liontrust Sustainable Future Managed Growth Fund 5.08 4.71 10
Liontrust Sustainable Future UK Growth Fund 4.19 3.51 13
Liontrust UK Ethical Fund 3.18 2.74 12
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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 31 July
2022.

Securities Lending

Counterparty

Counterparty’s
country of

establishment

Amount
on loan
(£’000)

Collateral
received
(£’000)

Liontrust Sustainable Future Cautious Managed Fund
BNP Paribas France 43,604 46,480
Citigroup Global Markets Limited UK 5,289 5,710
HSBC Bank UK 1,071 1,183
Merrill Lynch International UK 11,043 11,793
Morgan Stanley International UK 4,207 4,475
The Bank of Nova Scotia Canada 253 278
UBS Switzerland 3,454 3,862

Total 68,921 73,781

Securities Lending

Counterparty

Counterparty’s
country of

establishment

Amount
on loan
(£’000)

Collateral
received
(£’000)

Liontrust Sustainable Future Corporate Bond Fund
Credit Suisse International Switzerland 5,345 5,588
Merrill Lynch International UK 2,954 3,065
UBS Switzerland 1,479 1,553

Total 9,778 10,206

Securities Lending

Counterparty

Counterparty’s
country of

establishment

Amount
on loan
(£’000)

Collateral
received
(£’000)

Liontrust Sustainable Future Defensive Managed Fund
BNP Paribas France 48,414 50,960
Citigroup Global Markets Limited UK 447 491
HSBC Bank UK 1,745 1,931
J.P. Morgan Securities Plc UK 4,090 4,522
Merrill Lynch International UK 8,545 10,253
Morgan Stanley International UK 3,510 3,727
UBS Switzerland 1,580 1,888

Total 68,331 73,772
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Securities lending (continued)
Securities Lending

Counterparty

Counterparty’s
country of

establishment

Amount
on loan
(£’000)

Collateral
received
(£’000)

Liontrust Sustainable Future European Growth Fund
BNP Paribas France 13,725 15,559
Citigroup Global Markets Limited UK 5,158 5,659
Credit Suisse International Switzerland 269 297
J.P. Morgan Securities Plc UK 15,443 17,214
Merrill Lynch International UK 17,467 18,679
The Bank of Nova Scotia Canada 356 392
UBS Switzerland 106 132

Total 52,524 57,932

Securities Lending

Counterparty

Counterparty’s
country of

establishment

Amount
on loan
(£’000)

Collateral
received
(£’000)

Liontrust Sustainable Future Global Growth Fund
BNP Paribas France 25,711 29,427
Citigroup Global Markets Limited UK 6,742 7,416
Merrill Lynch International UK 25,353 27,114
The Bank of Nova Scotia Canada 47 52

Total 57,853 64,009

Securities Lending

Counterparty

Counterparty’s
country of

establishment

Amount
on loan
(£’000)

Collateral
received
(£’000)

Liontrust Sustainable Future Managed Fund
BNP Paribas France 83,797 93,049
Citigroup Global Markets Limited UK 11,966 12,909
Credit Suisse International Switzerland 4,004 4,202
J.P. Morgan Securities Plc UK 9,621 10,638
Merrill Lynch International UK 25,930 27,683
Morgan Stanley International UK 356 369
The Bank of Nova Scotia Canada 743 817
UBS Switzerland 3,447 3,938

Total 139,864 153,605
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Securities lending (continued)
Securities Lending

Counterparty

Counterparty’s
country of

establishment

Amount
on loan
(£’000)

Collateral
received
(£’000)

Liontrust Sustainable Future Managed Growth Fund
BNP Paribas France 31,889 36,499
Citigroup Global Markets Limited UK 1,588 1,747
Merrill Lynch International UK 13,772 14,736
UBS Switzerland 886 932

Total 48,135 53,914

Securities Lending

Counterparty

Counterparty’s
country of

establishment

Amount
on loan
(£’000)

Collateral
received
(£’000)

Liontrust Sustainable Future UK Growth Fund
Citigroup Global Markets Limited UK 7,403 7,985
HSBC Bank UK 563 623
J.P. Morgan Securities Plc UK 3,176 3,540
Merrill Lynch International UK 5,596 5,890
Morgan Stanley International UK 265 278
The Bank of Nova Scotia Canada 11,186 12,305
UBS Switzerland 4,301 4,965

Total 32,490 35,586

Securities Lending

Counterparty

Counterparty’s
country of

establishment

Amount
on loan
(£’000)

Collateral
received
(£’000)

Liontrust UK Ethical Fund
Citigroup Global Markets Limited UK 5,669 6,210
HSBC Bank UK 41 46
J.P. Morgan Securities Plc UK 3,746 4,176
Merrill Lynch International UK 2,855 3,011
Morgan Stanley International UK 261 274
The Bank of Nova Scotia Canada 914 1,005
UBS Switzerland 6,033 6,468

Total 19,519 21,190

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.
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Collateral (continued)
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 31 July 2022.

Currency

Cash
collateral
received
(£’000)

Cash
collateral

posted
(£’000)

Non-cash
collateral
received
(£’000)

Non-cash
collateral

posted
(£’000)

Liontrust Sustainable Future Cautious Managed Fund
Securities lending transactions
AUD - - 936 -
CAD - - 225 -
CHF - - 486 -
DKK - - 3 -
EUR 3,567 - 10,614 -
GBP - - 30,750 -
HKD - - 8,332 -
JPY - - 7,924 -
NZD - - 27 -
USD - - 10,917 -

Total 3,567 - 70,214 -

Currency

Cash
collateral
received
(£’000)

Cash
collateral

posted
(£’000)

Non-cash
collateral
received
(£’000)

Non-cash
collateral

posted
(£’000)

Liontrust Sustainable Future Corporate Bond Fund
Securities lending transactions
AUD - - 230 -
CHF - - 2 -
EUR 234 - 7,245 -
GBP - - 899 -
USD - - 1,596 -

Total 234 - 9,972 -
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Collateral (continued)

Currency

Cash
collateral
received
(£’000)

Cash
collateral

posted
(£’000)

Non-cash
collateral
received
(£’000)

Non-cash
collateral

posted
(£’000)

Liontrust Sustainable Future Defensive Managed Fund
Securities lending transactions
AUD - - 667 -
CAD - - 891 -
CHF - - 434 -
DKK - - 493 -
EUR 2,357 - 9,520 -
GBP - - 37,555 -
HKD - - 5,938 -
JPY - - 7,992 -
NOK - - 395 -
NZD - - 19 -
SEK - - 14 -
USD - - 7,497 -

Total 2,357 - 71,415 -

Currency

Cash
collateral
received
(£’000)

Cash
collateral

posted
(£’000)

Non-cash
collateral
received
(£’000)

Non-cash
collateral

posted
(£’000)

Liontrust Sustainable Future European Growth Fund
Securities lending transactions
AUD - - 1,596 -
CAD - - 40 -
CHF - - 1,783 -
EUR - - 9,309 -
GBP - - 9,623 -
HKD - - 14,208 -
JPY - - 12,825 -
NZD - - 46 -
USD - - 8,502 -

Total - - 57,932 -
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Collateral (continued)

Currency

Cash
collateral
received
(£’000)

Cash
collateral

posted
(£’000)

Non-cash
collateral
received
(£’000)

Non-cash
collateral

posted
(£’000)

Liontrust Sustainable Future Global Growth Fund
Securities lending transactions
AUD - - 2,166 -
CAD - - 632 -
CHF - - 1,347 -
EUR - - 10,437 -
GBP - - 7,544 -
HKD - - 19,284 -
JPY - - 12,290 -
NZD - - 62 -
USD - - 10,247 -

Total - - 64,009 -

Currency

Cash
collateral
received
(£’000)

Cash
collateral

posted
(£’000)

Non-cash
collateral
received
(£’000)

Non-cash
collateral

posted
(£’000)

Liontrust Sustainable Future Managed Fund
Securities lending transactions
AUD - - 3,541 -
CHF - - 2,149 -
DKK - - 275 -
EUR 254 - 28,604 -
GBP - - 38,287 -
HKD - - 19,224 -
JPY - - 32,201 -
NOK - - 229 -
NZD - - 62 -
SEK - - 6 -
USD - - 28,773 -

Total 254 - 153,351 -
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Collateral (continued)

Currency

Cash
collateral
received
(£’000)

Cash
collateral

posted
(£’000)

Non-cash
collateral
received
(£’000)

Non-cash
collateral

posted
(£’000)

Liontrust Sustainable Future Managed Growth Fund
Securities lending transactions
AUD - - 1,314 -
CHF - - 855 -
EUR - - 6,747 -
GBP - - 7,131 -
HKD - - 11,698 -
JPY - - 15,243 -
NZD - - 38 -
USD - - 10,888 -

Total - - 53,914 -

Currency

Cash
collateral
received
(£’000)

Cash
collateral

posted
(£’000)

Non-cash
collateral
received
(£’000)

Non-cash
collateral

posted
(£’000)

Liontrust Sustainable Future UK Growth Fund
Securities lending transactions
AUD - - 54 -
CAD - - 98 -
CHF - - 465 -
EUR - - 9,103 -
GBP - - 7,388 -
HKD - - 441 -
JPY - - 1,832 -
NZD - - 1 -
USD - - 16,204 -

Total - - 35,586 -
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Collateral (continued)

Currency

Cash
collateral
received
(£’000)

Cash
collateral

posted
(£’000)

Non-cash
collateral
received
(£’000)

Non-cash
collateral

posted
(£’000)

Liontrust UK Ethical Fund
Securities lending transactions
AUD - - 52 -
CHF - - 700 -
EUR - - 6,045 -
GBP - - 3,008 -
HKD - - 464 -
JPY - - 1,762 -
NZD - - 2 -
USD - - 9,157 -

Total - - 21,190 -

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

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 31 July 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 Sustainable Future Cautious Managed Fund
Collateral received -
securities lending
Fixed income
Investment grade – – 204 7,060 30,751 – 38,015
Equities
Recognised equity
index – – – – – 32,199 32,199

Total – – 204 7,060 30,751 32,199 70,214

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 Sustainable Future Corporate Bond Fund
Collateral received -
securities lending
Fixed income
Investment grade – – 207 456 9,309 – 9,972

Total – – 207 456 9,309 – 9,972
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Collateral (continued)
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 Sustainable Future Defensive Managed Fund
Collateral received -
securities lending
Fixed income
Investment grade – – 270 8,607 35,523 – 44,400
Equities
Recognised equity
index – – – – – 27,015 27,015

Total – – 270 8,607 35,523 27,015 71,415

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 Sustainable Future European Growth Fund
Collateral received -
securities lending
Fixed income
Investment grade – – – 286 3,617 – 3,903
Equities
Recognised equity
index – – – – – 54,029 54,029

Total – – – 286 3,617 54,029 57,932

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 Sustainable Future Global Growth Fund
Collateral received -
securities lending
Fixed income
Investment grade – – – 260 3,098 – 3,358
Equities
Recognised equity
index – – – – – 60,651 60,651

Total – – – 260 3,098 60,651 64,009

LIONTRUST SUSTAINABLE FUTURE ICVC

Securities Financing Transactions (unaudited)(continued)
as at 31 July 2022

145



Collateral (continued)
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 Sustainable Future Managed Fund
Collateral received -
securities lending
Fixed income
Investment grade – – 456 6,083 40,611 – 47,150
Equities
Recognised equity
index – – – – – 106,201 106,201

Total – – 456 6,083 40,611 106,201 153,351

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 Sustainable Future Managed Growth Fund
Collateral received -
securities lending
Fixed income
Investment grade – – 124 – 935 – 1,059
Equities
Recognised equity
index – – – – – 52,855 52,855

Total – – 124 – 935 52,855 53,914

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 Sustainable Future UK Growth Fund
Collateral received -
securities lending
Fixed income
Investment grade – – 812 1,576 12,453 – 14,841
Equities
Recognised equity
index – – – – – 20,745 20,745

Total – – 812 1,576 12,453 20,745 35,586
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Collateral (continued)
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 UK Ethical Fund
Collateral received -
securities lending
Fixed income
Investment grade – – 1,653 2,902 5,958 – 10,513
Equities
Recognised equity
index – – – – – 10,677 10,677

Total – – 1,653 2,902 5,958 10,677 21,190

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 31 July 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 31 July 2022.

Issuer
Value

(£’000)
% of the Sub-

fund's NAV

Liontrust Sustainable Future Cautious Managed Fund
BNP Paribas 26,898 2.30
BNP Paribas Arbitrage 19,582 1.67
Merrill Lynch International 11,793 1.01
Citigroup Global Markets Limited 5,710 0.49
UBS AG 3,562 0.31
Morgan Stanley & Co. International PLC 1,208 0.10
HSBC Bank PLC 1,183 0.10
The Bank of Nova Scotia 278 0.02

Total 70,214 6.00
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Collateral (continued)

Issuer
Value

(£’000)
% of the Sub-

fund's NAV

Liontrust Sustainable Future Corporate Bond Fund
Credit Suisse International 5,588 0.78
Merrill Lynch International 3,065 0.43
UBS AG 1,319 0.18

Total 9,972 1.39

Issuer
Value

(£’000)
% of the Sub-

fund's NAV

Liontrust Sustainable Future Defensive Managed Fund
BNP Paribas 35,767 2.91
BNP Paribas Arbitrage 15,193 1.24
Merrill Lynch International 10,253 0.83
JP Morgan Securities Plc. 4,522 0.37
HSBC Bank PLC 1,931 0.16
UBS AG 1,820 0.15
Morgan Stanley & Co. International PLC 1,438 0.12
Citigroup Global Markets Limited 491 0.04

Total 71,415 5.82

Issuer
Value

(£’000)
% of the Sub-

fund's NAV

Liontrust Sustainable Future European Growth Fund
Merrill Lynch International 18,679 4.38
JP Morgan Securities Plc. 17,214 4.04
BNP Paribas Arbitrage 15,559 3.65
Citigroup Global Markets Limited 5,659 1.33
The Bank of Nova Scotia 392 0.09
Credit Suisse International 297 0.07
UBS AG 132 0.03

Total 57,932 13.59

Issuer
Value

(£’000)
% of the Sub-

fund's NAV

Liontrust Sustainable Future Global Growth Fund
BNP Paribas Arbitrage 29,427 1.63
Merrill Lynch International 27,114 1.50
Citigroup Global Markets Limited 7,416 0.41
The Bank of Nova Scotia 52 0.00

Total 64,009 3.54
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Collateral (continued)

Issuer
Value

(£’000)
% of the Sub-

fund's NAV

Liontrust Sustainable Future Managed Fund
BNP Paribas Arbitrage 70,424 2.43
Merrill Lynch International 27,683 0.95
BNP Paribas 22,625 0.78
Citigroup Global Markets Limited 12,909 0.45
JP Morgan Securities Plc. 10,638 0.37
Credit Suisse International 4,202 0.14
UBS AG 3,761 0.13
The Bank of Nova Scotia 817 0.03
Morgan Stanley & Co. International PLC 292 0.01

Total 153,351 5.29

Issuer
Value

(£’000)
% of the Sub-

fund's NAV

Liontrust Sustainable Future Managed Growth Fund
BNP Paribas Arbitrage 36,499 3.58
Merrill Lynch International 14,736 1.44
Citigroup Global Markets Limited 1,747 0.17
UBS AG 932 0.09

Total 53,914 5.28

Issuer
Value

(£’000)
% of the Sub-

fund's NAV

Liontrust Sustainable Future UK Growth Fund
The Bank of Nova Scotia 12,305 1.33
Citigroup Global Markets Limited 7,985 0.86
Merrill Lynch International 5,890 0.64
UBS AG 4,965 0.54
JP Morgan Securities Plc. 3,540 0.38
HSBC Bank PLC 623 0.07
Morgan Stanley & Co. International PLC 278 0.03

Total 35,586 3.85
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Collateral (continued)

Issuer
Value

(£’000)
% of the Sub-

fund's NAV

Liontrust UK Ethical Fund
UBS AG 6,468 0.91
Citigroup Global Markets Limited 6,210 0.87
JP Morgan Securities Plc. 4,176 0.59
Merrill Lynch International 3,011 0.42
The Bank of Nova Scotia 1,005 0.14
Morgan Stanley & Co. International PLC 274 0.04
HSBC Bank PLC 46 0.01

Total 21,190 2.98
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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.

You should always regard investment in Funds as long term. The annual management fees of the Liontrust Sustainable Future Cautious
Managed Fund and Liontrust Sustainable Future Defensive Managed Fund are deducted from capital. Whilst this results in the dividend
paid to investors being higher than would be the case were the annual management fee charged to income, the potential for capital
growth may be reduced.
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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
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