These are my first Annual Results as Chair of Liontrust. | have
taken on the role at a testing time for Liontrust and at what could
well be a pivotal moment for the active asset management
sector as a whole.

The share price performance of Liontrust over the past year has
not been what any of us would have wanted. But Lionfrust has
not been alone in facing a difficult environment; we have seen
this across active asset managers more generally. Lionfrust's
success going forward, however, will be driven by our own
investment processes and performance, client relationships and
engagement, brand and operating model.

Having been Chair now for nearly nine months, | have come
fo really understand the business and ifs strengths. | believe the
Group has done everything it can fo manage its way through the
current environment in the best way possible. There is much for
us to be optimistic about while being cognisant of the challenges
that are still facing active asset managers including Liontrust.

| want fo start with the most important part of Liontrust: its people.
They, ultimately, determine the success of the Group.
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Since becoming Chair, I have been impressed by the quality of
the people, right across the business. This includes not just the
senior leadership and the fund managers, but also the unsung
heroes behind the scenes who collectively ensure the smooth
running of the business and its strong governance. From the
Executive Directors down through every department, the staff ot
Liontrust have remained resolutely focused on what needs to be
achieved; sficking fo what the Group does best.

This includes the investment teams who have been consistent in
applying their rigorous investment processes to the funds they
manage. Over the 30 years since being esfablished, Lionfrust
has had an unshakeable belief in the power of active asset
management through the application of robust investment
processes for the benefit of clients.

We remain committed to and steadfast in our confidence in the
investment teams and their processes, including those strategies
that have found the last three years challenging, negatively
impacting net flows and therefore having a leveraged impact
on the fall in the share price.

Management is not simply standing still and waiting for a turn
in performance; far from it. Liontrust has been proactive in
developing its capabilities to drive future growth while actively
managing the current cost base of the business. This has
been done with the full support of the Board, which remains
fully committed to Liontrust's strategy and its execution. The
foundations have been laid for growth and we will see these
bearing fruit as we go forward.

These include diversification of the fund range, with further
product development over the past year and more in the pipeline.
On distribution, we have been communicating to and engaging
with existing clients to an even greater extent than before while
seeking to expand the client base across different channels,
including among institutional investors, and internationally.

All of this will play a key role in the Group returning to positive
flows and generating growth. The strafegy and its execution is
explained in defail in John lons” Chief Executive Officer’s Report
that follows.

The Group has also been engaged in a business transformation
programme designed to overhaul Liontrust's operating model.
This includes implementing BlockRock's Aladdin platform;
a Middle-Office operating model with BNY; BNY
Front Office Services; and a new enferprise
data platform - BNY Data Vault. The Group

also outsourced factsheet and regulatory
2024 and has been

finalising the outsourcing of trading

reporting in

for investment funds and institutional
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accounts to BNY’s Buyside Trading Solutions service. These
changes are strengthening dato management, delivery and
analysis across the business while also providing operational
and cost efficiencies.

Liontrust has also achieved cost efficiencies through a reduction
in roles across the business. Annualised savings of employee-
related, member and non-staff related expenses are expected
to be around £6.0 million with one-off implementation costs for
the role reductions and non-staff related expenses anficipated
to be around £4.5 million.

Having fulfilled our commitment to paying a dividend of 72
pence per share for the financial year ended 31 March 2025,
Liontrust is now announcing a new Capital Allocation Policy
["CAP" that will support the Group to continue to be a profitable
business by applying surplus capital to investment in growth
opportunities and selective M&A as consolidation continues
in the sector. The CAP is aligned with our strategic objectives
and includes a new dividend policy of paying out a minimum
of 50% of Adjusted diluted EPS' and refurning excess capifal
fo shareholders via share buybacks to ensure the business is
well positioned for the future. The CAP and dividend policy are
explained in defail in the Strategic Report on page 37.

The experience which the leadership team at Lionfrust has of
managing the business through different economic and market
cycles gives the Board great confidence. The team has worked
together for a long fime and, in some cases, has been at the
Group for over two decades. They have been through fough
environments before, including the bursting of the TMT boom,
the Global Financial Crisis, Brexit and Covid.

This experience has, as in the previous situations, enabled
management fo hold their nerve during the recent challenges
and make the right decisions now to ensure growth in the future.
| am confident the business will emerge in a much better shape
and a stronger position as a result.

The Board has declared a second interim dividend of 50.0
pence per share (2024: 50.0 pence per share| bringing the

lIncludes Alternative Performance Measures, see note 2

fotal dividend for the financial year ending 31 March 2025 1o
72.0 pence per share (2024: 72.0 pence per share).

The second interim dividend will be payable on 8 August 2025
fo shareholders who are on the register as at 4 July 2025, the
shares going ex-dividend on 3 July 2025. Last day for Dividend
Reinvestment Plan elections is 18 July 2025.

Gross Profit of £157.7 million (2024: £186.1 million), includes
£3.6 million of performance fee revenues (2024: £10.4
million), with a Revenue Margin' of 0.60% (2024: 0.62%) on
Average AuMA of £25,671 million (2024: £28,330 million).

Adjusted profit before tax is £48.266 million (2024: £67.430
million), a decrease of 28.2% compared fo last year, with an

Adjusted Operating Margin' of 29.4% (2024: 35.5%).

Statutory Profit before tax of £22.292 million (2024: loss of
£0.579 million), This includes charges of £26.0 million (2024:
£68.0 million) relating to non-recurring costs [£16.4 million);
the non-cash amortisation of the acquisition-related intangible
assets (£9.6 million).

Adjusted profit before tax is disclosed fo give shareholders an
indication of the profitability of the Group excluding non-cash
[infangible asset amortisation) expenses and non-recurring
[professional fees relating to acquisitions, cost reduction,
restructuring and severance compensation related) expenses.
See note 7 on page 157 for a reconciliation of Adjusted profit
before tax.

| am happy that Liontrust has been doing the right things over the
past year to ensure that the business is well positioned for the future,
thanks to the hard work of everyone in the Group. This includes
strong client relationships and experiences, seeking to broaden the
client base in the UK and infernationally, expanding the fund range,
strengthening the operating model, implementing efficiencies, and
developing our technological, data and digital capability

Luke Savage
Non-executive Chair
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