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Advantoge

Key highlights
e FEagle Eye Solutions buoyed by positive sfart to enferprise software partnership.
e New management feam and strategy showing evidence of progress at James Cropper

e Virgin Wines gives back some of recent gains on warning of ongoing fough trading backdrop

Performance

The Liontrust UK Micro Cap Fund returned 0.6%* in September. The FTSE Small Cap (excluding investment
trusts) Index and the FTSE AIM All-Share Index comparator benchmarks returned 2.4% and 2.7% respectively.
The average return of funds in the 1A UK Smaller Companies sector, also a comparator benchmark, was 1.6%.

Commentary

Equity market gains were aided by a US rate cut, which was increasingly priced into markets in the wake of
data showing weaker than expected jobs creation. The Fed opted fo cut by a quarter percentage point, ifs fourth
cut since rates peaked in 2023, but the first in nine months. Having cut five times in the last 18 months, the Bank
of England kept rates on hold in September.

Eagle Eye Solutions (+43%), the software-as-a-service (SaaS) provider to the retail and fravel sectors, released
fullyear results reporting on a solid performance in the period to 30 June 2025, confirming the outlook for the
new financial year, and including upbeat comments on the inifial stages of the enterprise software parinership.
Fagle Eye's AR platform for omnichannel personalisation of loyalty and subscription programmes will be



»
LIONTRUST

COURAGE - POWER - PRIDE

embedded in the products of “one of the largest software providers in the world”. The initial product development
milestones have been met and first cusfomer contracts are expected towards the end of 2025.

James Cropper’s (+35%) September’'s AGM statement revealed that performance in its two divisions had been
slightly ahead of expectations during the 18 weeks to 2 August, with more disciplined cash management helping
it reduce nef debt to £10.3 million from £12.9 million at 29 March. This provided evidence fo the market that
the new management team and strategy were making progress.

GeardMusic (+18%) issued an AGM trading update showing strong recent sales momentum has been sustained,
with revenues in the quarter to 30 June rising 2/% yearon-year. The competfitive landscape across UK and
Europe is described as favorable, allowing it to copture market share. Nexteq's (+18%] recent interim results
showed that progress had been made from cost-cutting efforts and the company saw a rise in order infake.

Having enjoyed a strong run through the first half of 2025 - fuelled by good sales over the Christmas trading
period and a new investment strategy to accelerate growth — Virgin Wines (-23%) has given back some ground
following a trading update released at the end of July. Although the online directHo-consumer wine refailer
commented that financial performance in the year to 30 June 2025 was in line with market expectations — and
ahead on certain profitability measures — it also reminded investors of tough frading backdrop which includes
subdued consumer confidence and higher alcohol duty costs.

Essensys Group (-23%) lost ground as a frading update showed revenue and eamings on frack to be slightly
below market expectations. The supplier of software to landlords and workspace providers had previously
communicated a revenue fall in the year to 31 July due to a higher level of customer churn; the lafest statement
announced revenue of the £19.2 million, down from £24.1 million in the previous year and below analyst
forecasts of £20.0 million. Essensys believes it has made account management improvements which should
deliver lower chumn and a reduced cost base, while it views the longterm growth drivers for flexible, hybrid
working as infact.

Platform law firm Keystone Law Group (+17%) announced that both revenue and profits were ahead of market
expectations in the halfyear to 31 July. Positive recruitment conditions saw Keystone receive 164 new applicants
in the six months, adding 30 new principal lawyers fo take the fofal to 472.

By contrast, animal health produce group Animalcare (9.2%) and mobile gaming developer Gaming Realms |-
11%) released interim results which fell slightly short of investors” expectations.

Positive contributors included:

Eagle Eye Solutions (+43%), James Cropper (+35%), GeardMusic (+18%), Nexteq (+18%) and Keystone Law
Group (+1/%).
Negative confributors included:

Virgin Wines (-23%), Essensys Group (-23%), Arbuthnot Banking Group (+14%), Gaming Realms (-11%) and
Animalcare Group (9.2%).
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Discrete years' performance (%) fo previous quarterend ™ *:

Sep-25 Sep-24 Sep-23 Sep-22 Sep-21
Liontrust UK Micro Cap | Acc 1.2% 10.0% 2.4% 26.6% 63.2%
FTSE Small Cap ex ITs 6.4% 22.4% 12.7% 24.4% 72.4%
FTSE AIM All Share 7.9% 3.9% -8.3% -34.3% 30.8%
IA UK Smaller Companies 2.5% 16.1% 2.2% -31.9% 51.1%
Quartile 3 4 2 1 1

*Source: Financial Express, as at 30.09.25, tofal refurn (net of fees and income reinvested), bid-to-bid, instituional class. * * Source:
Financial Express, as at 30.09.25, tofal return [net of fees and income reinvested), bid-to-bid, institutional class.

For a comprehensive list of common financial words and ferms, see our glossary af:
https:/ /wwwliontrust.com/benefits-oFinvesting /quidefinancialwords-terms

Key Risks

Past performance does not predict future retums. You may get back less than you originally invested. We recommend this fund is held
long term (minimum period of 5 years). We recommend that you hold this fund as part of a diversified porifolio of invesiments.

The 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.

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

Outside of normal conditions, the 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 fo return the deposited cash.

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

The issue of units/shares in Liontrust Funds may be subject to an initial charge, which will have an impact on the realisable value of the
investment, particularly in the short ferm. Investments should always be considered as long term.

Disclaimer

This document is issued by Liontrust Investment Partners LLP (2 Savoy Court, London WC2R OEZ), authorised and regulated in the UK
by the Financial Conduct Authority (FRN 518552) to underfake regulated invesiment business.

It should not be construed as advice for investment in any product or security mentioned, an offer to buy or sell units/shares of Funds
mentioned, or a solicitation fo purchase securifies in any company or invesiment product. Examples of stocks are provided for general
information only to demonstrate our investment philosophy. The investment being promoted is for units in a fund, not directly in the
underlying assets.

This information and analysis is believed fo be accurate at the time of publication, but is subject to change without nofice. Whilst care
has been taken in compiling the content, no representation or warranty is given, whether express or implied, by Lionfrust as fo its
accuracy or completeness, including for external sources (which may have been used) which have not been verified.

This is a marketing communication. Before making an investment, you should read the relevant Prospectus and the Key Investor
Information Document (KIID) and/or PRIP/KID, which provide full product details including investment charges and risks. These
documents can be obtained, free of charge, from www . liontrust.com or direct from Liontrust. If you are not a professional investor please
consult a regulated financial adviser regarding the suitability of such an investment for you and your personal circumstances. All use of
company logos, images or trademarks in this document are for reference purposes only.
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