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Introduction
This report aims to provide the information 
that is material and relevant for our 
stakeholders to see how Liontrust Asset 
Management PLC (Liontrust) is performing 
on environmental, social and governance 
(ESG) matters. The report relates to the 
financial year ending 31 March 2020.
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Our purpose is to have a positive impact on our clients, stakeholders 
and society. 

We aim to achieve this by providing the environment which enables 
our fund managers and staff to flourish, helping our clients achieve 
their financial goals, supporting companies in generating sustainable 
growth, and empowering and inspiring the wider community.

• Our Purpose

• Our Values

• Message from the Chief Executive 

• Our Sustainable Strategy 

• Our Business at a Glance 

• Governance Framework

Our Purpose

Liontrust

Liontrust Sustainability Report 2020 - 3



Our Values

COURAGE
We do not follow the herd and have the courage to have 
independence of thought. Our fund managers have the 
courage of their convictions and have differentiated and 
robust investment processes. The business has the courage 
to do the right thing, to make decisions and to be innovative 
and nimble. 

GOOD CITIZENSHIP
We seek to be a responsible company and investor. We 
uphold the highest standards of integrity in all of our actions, 
treating staff, clients and stakeholders fairly and with 
respect. We are committed to contributing to and benefiting 
the wider society, including through sustainability, financial 
education, diversity and equality.

EXCELLENCE
We strive for excellence in our products, service and people 
so we can have a positive impact on clients and stakeholders. 
We pride ourselves on the quality of our fund management 
teams and the knowledge and ability of our staff across the 
business. We provide first-class service and are transparent 
about the management of our funds, portfolios and the 
business, communicating clearly and frequently.
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Liontrust has experienced and benefited from the transformation that has 
already occurred in the demand for sustainable investing. Since moving 
to Liontrust on 1 April 2017, the Sustainable Investment team has grown 
its assets under management and advice (AuMA) to £6.5 billion as at 
30 June 2020. This now accounts for just under a third of Liontrust’s total 
AuMA and we are confident the team will continue to grow given the 
increasing focus on investing in companies that contribute to and benefit 
from making the world cleaner, healthier and safer.

Sustainable investment has proven its ability to deliver superior returns 
compared to conventional funds. All eight of the UK-domiciled equity 
and managed funds run by the team are in the 1st quartile of their 
respective IA sectors over one, three and five years to 31 March 2020. 
The SF UK Growth, SF Global Growth, UK Ethical, SF Managed and 
SF Managed Growth funds were in the 1st quartile over 1, 3, 5 and 
10 years (Source: Financial Express to 31 March 2020, bid-bid, total 
return, net of fees, based on primary share classes.)

This success is reflected by research that has shown our team 
is regarded as the best for sustainable investment among 
intermediaries and private investors (Source: Research in Finance). 

The team has been engaging on key social, environmental and 
governance (ESG) issues for nearly two decades to challenge and 
encourage companies to manage proactively the wider aspects 
of their businesses and implement better practices. These in turn 
protect the companies’ longer term prospects.  

As our investment teams forensically analyse the practices of the 
companies they invest in, so Liontrust as a business is now also focused 

on integrating sustainability throughout 
the Group and ensuring that we are 
a responsible company and investor. 
The Board and I are committed to 
this because it will benefit our clients, 
stakeholders and society.

This is Liontrust’s first Sustainability 
Report and is an important document 
in providing detailed information 
and transparency about 
how we are managing the 
business to ensure we have 
a positive impact on clients, 
stakeholders and society. 
We recommend it is read in 
conjunction with our Annual Report and Financial Statements 2020 to 
provide a complete picture of Liontrust. 

Liontrust has made important progress over the past couple of years 
in the sustainability of our business but we recognise we have much 
further to go. This Report explains the accomplishments so far and 
the targets we are setting ourselves to achieve. I have set out on 
the next two pages a summary of our priorities, and in next year’s 
Sustainability Report we will review our success in meeting these 
targets, what we still need to do and our next set of priorities.

We hope you find this Report interesting and useful. If you want to 
discuss any aspect of Liontrust’s sustainability, we will be delighted 
to help.

Sustainability has been rising up the agenda and will continue to do so. There will be 
even greater interest in and focus on sustainability as a result of the Covid-19 pandemic 
as the need for a cleaner, healthier and safer world becomes ever more apparent. The 
pandemic has also reiterated the responsibility we have as investors and guardians of 
people’s savings.

Message from the Chief Executive

John Ions
CHIEF EXECUTIVE
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All businesses need to understand how to reduce their 
greenhouse gas emissions to ensure that the average global 
temperature rise stays within a manageable level.

Our Sustainability Strategy

Be a Responsible Investor

We take seriously our role as custodians of client assets and 
Liontrust is committed to:
• environmental, social and governance (ESG) initiatives;

• providing the tools, training and resources to empower all 
our investment managers to consider ESG in their decision-
making processes;

• including material ESG factors in our risk framework;

• exercising responsible stewardship of investee companies;

• engaging where we have concerns and to push for positive 
change;

• developing enhanced reporting of ESG-related information; 
and

• showing the positive impact our investment management 
activities have on our clients and wider society.

Do Our Part on Climate Change

All businesses need to make a concerted and meaningful change 
to understand where their greenhouse gas emissions come from 
and how to reduce their emissions to ensure that the average 
global temperature rise stays within a manageable level.

Liontrust is committed to:
• disclosing our scope 1 and 2 emissions;

• disclosing scope 3 emissions including those of our key outsourced 
providers, travel and the emissions of our investments; and 

• developing an absolute reduction target by the end of this year 
for 2025.
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[Insert link to 2020 Annual Report]

Liontrust is committed to ESG initiatives and providing the 
tools and training to empower our investment managers 
to consider ESG risks and opportunities in their decision-
making processes.

Develop a Diverse and Talented Staff

Liontrust is proud of the people who work at the company and 
we are investing in their training, qualifications and development 
as part of our strategy to retain talented fund managers, partners 
and employees. We are an equal opportunities employer and it 
is our policy to ensure that all job applicants and employees are 
treated fairly and on merit regardless of their race, gender, marital 
status, age, disability, religious belief or sexual orientation.  

Liontrust is committed to:
• diversity across the company as we believe this enhances the 

performance of businesses and leads to better decision making;

• providing staff with opportunities to develop their capabilities 
and career;

• increasing the engagement of staff; and

• ensuring the desired work-life balance, health and well-being 
of our staff.

Be a Good Corporate Citizen

Liontrust is focused on treating all clients fairly, meeting investors’ 
expectations and ensuring Liontrust’s objectives are aligned with 
those of our stakeholders. We are continuing to develop our 
community engagement programme that is focused on financial 
education, helping the homeless and wildlife conservation. 
During the Covid-19 lockdown, Liontrust gave extra support to 
our existing partners.

Liontrust is committed to:
• launching the Liontrust Foundation. The Foundation will 

be funded by Liontrust to promote positive change in the 
wider community and provide educational and employment 
opportunities to underprivileged communities.
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We pride ourselves on the quality of our fund management teams 
and the knowledge and ability of our staff across the business. We 
strive to provide first-class service to our clients and stakeholders 
and are transparent about the management of our funds, portfolios 
and the business, communicating clearly and frequently.

Each team has a distinct and rigorous investment process that 
ensures the way we manage money is predictable and repeatable. 
Our fund managers have the freedom to manage their portfolios 
according to their own views without being distracted by other 
day-to-day aspects of running a fund management company.

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 buying 
stocks for the wrong reasons. 

We take seriously our role as custodians of client assets and to 
manage Liontrust responsibly and sustainably. 

Liontrust is focused on treating all clients fairly, meeting clients’ 
expectations and ensuring the company’s objectives are aligned 
with those of our stakeholders. 

We are continuing to develop our community engagement 
programme that is focused on financial education, helping the 
homeless and wildlife conservation.

*Reference to all staff/all employees throughout the report refers to 
partners, full and part-time employees. 

Liontrust is a specialist fund management 
company that was launched in 1995 and 
listed on the London Stock Exchange in 
1999. We believe in the benefits of active 
fund management over the long term, 
and have nine investment teams covering 
equity, fixed income, sustainable and multi-
asset teams. 

Our Business at  
a Glance 

Assets under management as at  
31 March 2020

£16.1 billion 
Number of Employees and Partners 
(including Board)

 163
Offices

 4
London: 2 Savoy Court, WC2R 0EZ

London: 3 Shortlands, W6 8DA (now vacated)  

Edinburgh: 30 Semple Street, EH3 8BL

Luxemburg: 76-78 rue de Merl, L-2146
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The Board is responsible for Liontrust’s corporate obligations, 
including as a United Nations Principles for Responsible Investment 
(PRI) signatory and under the various other commitments we have 
made on ESG issues such as the Taskforce on Climate-related 
Financial Disclosures (TCFD). 

Day-to-day accountability for sustainability lies with the Management 
Committee. Liontrust has established a Sustainability and Stewardship 
Committee (SSC) as a subcommittee to the Management Committee 
and a Working Group to support the company in overseeing and 
monitoring policies and procedures and address issues as they arise.  
ESG investment risk is dealt with by the Portfolio Risk Committee.

Board of Directors 
Ownership and oversight of sustainability approach and policies

Audit and Risk Committee 
Meet 4/5 times per year 

- Financial reporting, risk and internal controls

- Oversees the assessment and management of 
ESG issues and risks, including those related 
to environmental legislation and regulation, 
climate change, governance and compliance 
and reputation 

- Oversees the group risk frameworks, including 
the integration of ESG factors

- Oversees the approach to tax policy and strategy

Remuneration Committee  
Meet 3+ times per year 

- Director and senior management remuneration 
and Group remuneration structure

- Employee incentives and remuneration

- Oversees the implementation of fair 
remuneration for employees

Nominations Committee  
Meet 3+ times per year 

- Diversity and composition of the Board

- Diversity and recruitment policies of the Group

- HR policies

Chief Executive  
Day-to-day accountability for sustainability 

Management Committee  
Meets 12~ times per year  

Sustainability responsibilities include: 

- Assisting the Chief Executive in setting the 
Group’s strategy, including its sustainability 
aspects

- Human rights and employment legislation 

- Assessment of regulatory and compliance risks, 
including financial crime and bribery

- Assessment of operational risks, including 
cyber security and people risks

- Review of incident management, business 
continuity and disaster recovery plans

Sustainability and 
Stewardship Committee 
“SSC”  
Meet 4+ times per year 

- Implementation and management of the 
Responsible Investment Policy and the Group’s 
other Sustainability related policies such as the 
Environmental Policy and the Corporate Social 
Responsibility Policy

- Approval of the Group’s voting and 
engagement policies

- Compliance of the Group with applicable ESG 
regulation (e.g. Modern Slavery Act) 

- Approving new collective ESG initiatives

SSC Working Group   
Meet 6-8 times per year

Sustainability responsibilities to include supporting 
the SSC in the:

- Assessment and management of tools used to 
assess ESG risks and opportunities 

- Development of voting and engagement plans

- Drafting the UN PRI report and the 
Sustainability report

Portfolio Risk Committee  
Meet 12+ times per year  

Oversees the Group’s investment risk 
management framework

- Due diligence of integration of ESG factors in 
the Group’s investment processes

- Assessment and management of ESG 
investment risks and opportunities in the 
portfolio

- Compliance and oversight with applicable ESG 
regulation in the portfolio 

The Chief Executive is formally responsible for ESG and Sustainability throughout the 
company. The Board regularly discusses ESG matters including climate change and 
diversity at Board meetings and addresses specific issues if they arise.

Governance Framework
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• Human Rights 

• Equal Opportunities and Diversity 

• Learning and Development 

• Working at Liontrust 

• Health and Safety 

A Responsible 
Employer
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Due to the small number and diverse functions of our employees, 
as well as the nature of our business, our employees are not, in 
practice, unionised and do not engage in collective bargaining. In 
2019, Liontrust established a Workforce Advisory Committee with 
representatives from across the business including two members of the 
Management Committee. 

We do not procure services from nor invest in businesses which make 
use of slavery, human trafficking, forced labour, compulsory labour or 
harmful child labour. 

Modern Slavery Act (MSA) 
We publish our statement on MSA on our website and this is reviewed 
annually.  

Liontrust has committed to the preservation of human rights and is 
vehemently opposed to the use of slavery in all forms; cruel, inhuman 
or degrading punishments; and any attempt to control or reduce 
freedom of thought, conscience and religion. 
 

Liontrust will not knowingly enter into any business arrangement with 
any person, company or organisation which fails to uphold the human 
rights of its workers or which breaches the human rights of those 
affected by the organisation’s activities.

For all Liontrust staff, we have put appropriate policies in place such 
as the Corporate Social Responsibility and Human Rights Policy, 
the Anti-Bribery Policy, the Equal Opportunities and Dignity at Work 
Policy, and the Diversity and Inclusion Policy. All Group employees 
and members of subsidiary entities have the necessary documentation 
to legally work in the UK and no one under the legal minimum age for 
admission to work is employed. 

All Group employees and members of subsidiary entities are required 
to complete training on the MSA and to support the Group’s opposition 
of all forms of slavery (96% completion rate as at August 2019). 

Liontrust’s policies are consistent with internationally recognised human rights principles 
such as the UN Global Compact. We comply with applicable human rights legislation in 
the countries where we operate. 

Human Rights
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Although we do not set specific diversity targets, we seek to create, 
through our culture and policies, a work environment that helps to bring 
out the best in our employees. The company believes that a diverse 
workforce promotes innovation and growth through independent 
thinking and new ideas, as well as engaging existing and prospective 
employees, partners and clients.

Liontrust’s Equal Opportunities and Diversity Policies outline that all 
Liontrust employees (temporary and permanent), partners, contract 
workers and job applicants are treated fairly and are offered equal 
opportunity in selection, training, career development, promotion and 
remuneration. Specifically, we aim to ensure that: 

• we have access to the widest labour market and secure the best 
employees for our needs; 

• people are selected, promoted and treated equally, enabling us 
to maximise potential to the benefit of individuals and the firm; 

• we have employment procedures and practices which do 
not discriminate on grounds of race (which includes colour, 
nationality, and ethnic or national origins), sex, pregnancy and 
maternity, marital or civil partnership status, gender reassignment, 
disability, religion or beliefs, age or sexual orientation; 

• we meet, as a minimum, our statutory obligations regarding 
employment legislation; 

• we communicate the Equal Opportunities and Diversity Policy 
and responsibilities for achieving fairness and equality; and 

• senior managers understand their responsibility for enforcing this 
Policy and we all share responsibility for upholding it. During the 
year, we recorded no incidents of discrimination.

The company is committed to accommodating differences in culture, 
lifestyle and heritage. We are working to enhance this via an 
Internship Programme, which offers employment to younger people 
from diverse backgrounds, who may not have otherwise had the 
opportunity to start their career in the industry. This programme 
along with our recruitment practices allows us to enhance and 
expand our workforce. 
 
Opportunities for training and career development are made 
equally available to all. Promotion within the company is based on 
personal merit and the reasonable requirements of the job. 

In order to further develop the existing workforce and as part 
of a wider learning strategy, Liontrust encourages coaching and 
mentoring opportunities. The development of a pipeline of talented 
and diverse employees through both the internship programme 
and through coaching and mentoring will be fundamental to 
increasing diversity. 

The Board regularly reviews the gender split across the company and 
has asked management to address the issue of underrepresentation 
of women in senior management. Liontrust has improved the 
diversity of the Board over the last few years and will continue to 
work to ensure the composition of the Board and the workforce as 
a whole is representative of wider society. 

As part of the Executive Directors’ strategic objectives, there is 
a commitment to gender-balanced shortlists of candidates at the 
beginning of a recruitment campaign. 

Liontrust is an equal opportunities employer and prohibits unlawful and unfair discrimination. 
We believe that a diverse and varied workforce is a great benefit to the organisation. 

Equal Opportunities and Diversity 

As at 31 March 2020, Liontrust’s total of 163 employees/partners (including the Board) comprised 
the following

Liontrust employees  
76 males and 46 females

Liontrust Board Directors consist of  
5 males and 2 females

Liontrust Members of the LLPs 
31 males and 3 females

76 46 5 2 31 3

A summary of our Equal Opportunities, Diversity and Human Rights Policies is available on our website
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Any departure of significant personnel, especially one of our fund 
management teams, may result in a loss of funds under management. 

Liontrust believes building and maintaining our distinct culture as 
well as providing a good working environment is key to the future 
success of our business and the engagement and retention of its 
staff. To achieve this, we invest in our people, including through 
training and qualifications. 

We encourage employees to take responsibility for their own 
development, working with their line managers to devise personal 
development plans to support their individual aspirations, consistent 
with Liontrust’s objectives.  During the year to 31 March 2020, we 
provided formal internal training that included:
• Presentation and communication skills 

• Executive level coaching 

• 1:1 coaching

• Bond training 

• Microsoft Office – Beginner, Intermediate and Advanced Excel

• Line management training 

• Investment industry awareness

All employees receive formal performance assessments and 
objective setting reviews with their managers bi-annually.  This 
enables management to measure the employee’s performance 
against agreed objectives and Liontrust’s values to inform decisions 
on remuneration, career development and future progression.

All business areas invest in their teams through role-specific 
qualifications including CISI Level 6 Diploma in Investment 
Compliance in compliance and IMC and the CFA qualifications in 
fund management. We also invest in role specific technical training 
beyond qualifications.  

Additional formal external training to support and develop staff 
include:
• Certificate of Quantitative Finance

• Manager boot camp training

• Coaching

• Advanced Corporate Credit Analysis

• Step Up to leadership

• Adobe InDesign training

• Illustrator, InDesign, Photoshop

• Mandarin Chinese lessons

Social Diversity
Social Diversity feeds into several key areas of Human Resources. 
From requesting gender-balanced shortlists from recruitment 
agencies, annual training in equality and diversity and running an 
annual internship programme to create opportunities to those who 
cannot easily access jobs within financial services. 

In addition, Liontrust is committed to community engagement, including 
through volunteering at a London homeless shelter and our financial 
education project. We also offer paid time off for volunteering.

Mentoring Programme 
Liontrust will be introducing a new Coaching and Mentoring 
Programme in 2020. The programme will focus on supporting 

managers and staff to enhance 
skills, attitudes and behaviours 
that aid their ongoing growth and 
development as well as the overall 
performance of the business. 

The Mentoring programme is being 
created to respond to a company need and following the recent 
rapid growth of Liontrust including through acquisitions such 
as Alliance Trust Investments in 2017 and Neptune Investment 
Management in 2019.

Full training will be provided to those who will be mentoring.

People are a key part of our business and the stability of our investment and operational 
expertise is critical to our success. The company takes appropriate steps to manage 
expectations and minimise the loss of good quality staff. 

Learning and Development 

Equal Opportunities and Diversity (continued)
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Induction 
All new staff joining Liontrust receive an induction. The Liontrust 
Induction programme was revised and updated in 2019. There is  
now an induction e-book which is emailed to new staff members 
before their first day. This contains all necessary information a new 
joiner will need as well as welcome messages from John Ions (CEO) 
and Ross Hadden (HR Director). This supports the on-boarding 
process and allows the individual to review the information and 
come prepared on the first day, with any initial questions. HR 
provides additional information if necessary. New joiners should 
expect role specific meetings throughout the business during their 
first days as part of their induction and welcome to the company 
and they will also be required to complete regulatory training, with 
modules being issued dependant on the role. 

E-learning modules include:  
• Market Abuse

• Conflicts of Interest

• Treating Customers Fairly

• Anti-Bribery

• CASS

• Financial Promotions/Client Communications 

• Data Protection 

• Data Protection Express 

• Anti-money Laundering 

• Equality and Diversity in the Workplace 

• Equality and Diversity for Managers 

• Working Safely 

• Modern Slavery 

• Conduct Rules for Certified Persons 

• Conduct Rules for non-Certified Persons 

• SM&CR Solo Core Conduct Rules for Non-Exec Directors 

• Conduct Rules for Senior Managers

• Responsible use of Social Media

Investment 20/20 Internship Programme 
In 2019, Liontrust partnered with the Investment Association on 
their Investment 20/20 Internship programme, introducing school 
leavers and graduates to the investment management industry 
and helping them to gain industry knowledge, experience and 
develop relationships, enabling them to progress in their careers 
and providing them with skills to secure a permanent role.  As part 
of the Investment 20/20 programme, trainees have opportunities 
to meet and network with over 200 trainees across the industry and 
participate in social and insight events. 

Mayor’s Fund for London Internship Programme 
In 2018, Liontrust partnered with the Mayor’s Fund for London 
Internship programme, designed to provide careers support and 
guidance for 16 to 24-year-old Londoners. Specifically, this 
targets schools and colleges in economically disadvantaged areas 
of London to source candidates who are making key decisions 
about their future careers but struggle to make links with employers. 
The programme aims to increase social mobility by broadening 
young people’s understanding of the workplace and increasing 
confidence, resilience and knowledge. 

We successfully placed two female candidates on fixed term 
contracts, one of whom has since become a permanent employee 
and continues to work at Liontrust.

During my internship I was fortunate to work 
with such a welcoming, well established 
investment team. I was continuously challenged 
and given a lot of opportunities to work on 
different projects, enhancing my knowledge of 
the asset management industry. I learnt that it 
is very important to be honest with yourself 
and love your work, this gives real passion in 
a daily routine. I was delighted to be offered 
a permanent position as a Portfolio Manager 
Assistant on the Sustainable Investment 
team. Thank you Liontrust for this fantastic 
opportunity and I look forward to continue 
contributing to the team and expanding my 
knowledge here.

Mingming Huang 
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We have a collaborative culture, empowering employees to take 
on responsibility and be accountable for their decisions, actions 
and behaviours. We strive for excellence in everything we do for 
the benefit of our investors, stakeholders and colleagues, and pride 
ourselves on providing first-class service.

Everyone is encouraged to make decisions. Not every decision will 
be right, and we have to be confident enough to recognise when 
they are wrong and change them. Most businesses fail because 
people don’t make decisions.

The company has created a distinct and high-profile brand. We 
seek to do things differently from other asset managers rather than 
following the herd. We are proud of our people and culture and 
treat all our employees with respect. We are committed to the 
development of our people and encourage all our employees to 
fulfil their talent and potential. Liontrust recognises the importance of 
an appropriate work-life balance, both for the health and welfare of 
employees and for the business.

Liontrust is committed to benefiting the wider society. Our community 
engagement programme includes a financial education project with 
primary school children and wildlife conservation in India and Tanzania.

The people working at Liontrust are our most important assets. We value everyone’s 
contribution to the company’s continuing success and seek to attract and retain the best 
talent possible.

Working at Liontrust

Liontrust is independent and offers a high level 
of autonomy for employees. Every individual 
can really influence the performance of the 
overall company.

Everyone here knows how to work hard but 
also have fun, we have a supportive and fun 
environment. The work socials are also very fun! 
I have been made to feel very welcome since 
joining. Great learning and training opportunities 
to support development. The work is engaging, 
and teams are easy to get along with.

Working in IT I get to work with all the 
departments, and I find everybody friendly 
and relaxed. I regularly see the CEO and COO 
out on the office floor chatting to staff and 
getting involved with what’s going on. In my 
team I am well supported and encouraged to 
do training to further my career.

Liontrust is a great place to work because we are 
all working towards the same goal and we are 
actively supported by each other.  There are open 
communication channels and a flat management 
structure which helps staff to feel included and 
enables decisions to be made quickly. Liontrust 
is a great opportunity for people that want to 
work hard as contributions are recognised and 
staff feel valued. Staff are encouraged to take 
responsibility and accountability for their actions 
and decisions taken.

What Employees Say About Liontrust
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Remuneration 
Our benefits package provides a generous array of financial, health 
and well-being, lifestyle and family-friendly options for employees: 

• We encourage a good work-life balance with generous annual 
leave and offer lifestyle benefits including cycle to work and 
season ticket loans;

• Private medical insurance and health checks, an employee 
assistance programme with access to confidential counselling 
support, and a further range of health and well-being options; 

• 10% employer pension contributions to a defined contribution 
pension scheme;

• Life assurance policy and income protection scheme from the first 
day of employment, providing financial security and protection 
for when it really matters.

All-employee Tax Efficient Share Schemes
SIP – the share plan scheme offers the chance for employees to buy 
Liontrust shares tax free. To further enhance this, for every share an 
employee purchases, Liontrust purchases two shares on their behalf. This 
benefit is offered with the maximum limits as set by HMRC, allowing 
employees to ‘buy into’ the success of the company in a tax efficient way 
and is available to all employees who have at least three months service. 
Almost 80% of employees participate in this (as of March 2020).

Maternity and Family Friendly
• Liontrust recognises the importance of achieving a healthy work-

life balance with family life responsibilities. We firmly support, 
encourage and work closely with our staff by offering and 
considering all flexible working requests equally, to give parents 
flexibility on how best to care for their children. 

• We offer both Statutory Maternity Pay and Enhanced Maternity 
Pay, details of which are outlined in the table below.

Entitlement to Maternity Leave and Pay  
All mothers and primary adopters are entitled to 52 weeks of maternity or 

adoption leave, regardless of their length of service. 

Length of Service  Maternity Leave and Pay   

Statutory Maternity Pay  
Employees with at least 
26 weeks service at 
the 15th week prior to 
the expected week of 
childbirth.

- 6 weeks at 90% of average weekly earnings

- 33 weeks paid at the SMP rate or 90% of 
average weekly earnings, whichever is the lower

- Followed by 13 weeks’ unpaid maternity leave

Enhanced Maternity Pay 
(Option A)  
Enhanced Maternity Pay 
(Option A) Employees 
with more than 26 
weeks service up to the 
qualifying week, but less 
than 18 months 

- 6 weeks’ enhanced maternity pay at full rate 
of pay

- 7 weeks topped up to half weekly basic salary 
equivalent

- 26 weeks at the SMP rate or 90% of average 
weekly earnings

- Followed by 13 weeks’ unpaid maternity leave

Enhanced Maternity Pay 
(Option B)   
Employees with 
continuous service  
equal to or greater  
than 18 months 

- 13 weeks’ enhanced maternity pay at full rate 
of pay

- 13 weeks of half basic salary equivalent

- 13 weeks at the SMP rate or 90% of average 
weekly earnings 

- Followed by 13 weeks’ unpaid maternity leave

Keeping in Touch During Maternity Leave 
We offer ‘Keeping In Touch’ days during a colleague’s maternity 
leave to help prepare the return to work and ease the transition 
process. The number of days worked are agreed by management, 
and the amount of pay received for each KIT day would depend on 
the proportion of the day worked. For example, if a colleague works 
up to half of their normal daily hours, they will receive half a day’s 
pay. If they work longer than this, they will receive a full day’s pay.

We also provide suitable rest facilities for those who are pregnant or 
breastfeeding to ensure our employees feel supported and comfortable. 

Paternity Leave 
Employees are entitled to a maximum of two weeks’ Paternity leave and 
will receive their full rate of pay. Those who do not meet the length of 
service criteria receive two weeks’ Statutory Paternity leave and pay. 

Shared Parental Leave 
Employees who want to share the care of their child during the 
first year of birth or adoption can take Shared Parental leave. Our 
Enhanced Shared Paternity leave is equivalent and replicates our 
Enhanced Maternity leave.

The tables below outline the total number and rate of new employee 
hires and the total number and rate of employee turnover for the 
year ended 31 March 2020, by age group, gender and region.

Employee Turnover

Regions New hires Total turnover Voluntary 
turnover

London 42 7 2

Edinburgh 0 0 0

Luxembourg 2 0 0

Total 44 7 2

% no. of total employees 33% 5% 1%

Gender New hires Total turnover Voluntary 
turnover

Male 28 4 2

Female 16 3 0

Total 44 7 2

% no. of total employees 33% 5% 1%

Age Group New hires Total turnover Voluntary 
turnover

Under 30 years old 16 4 0

30-50 years old  23 2 2

Over 50 years old 5 1 0

Total 44 7 2

% no. of total employees 33% 5% 1%
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Well-being at Work 
We recognise the importance of nurturing the well-being and 
satisfaction of our employees by providing a supportive working 
environment and healthy work/life balance. 

Flexible Working Summary
Liontrust has a Flexible Working Policy available on the intranet 
which details how an employee can exercise their right to apply to 
work flexibly. Liontrust employs full time and part time employees 
and offers an environment that enables almost all employees to be 
able to work from home either occasionally or on a full-time basis, 
as the role allows. 

Physical & Mental Health Summary
Physical and mental well-being are important to Liontrust. We 
believe offering private health care that includes mental health 
support, physical health assessments and access to an employee 
assistant programme that provides a 24/7 counselling service 
encourages a happy and healthy workforce.

Grievance Procedures 
Liontrust has a formal grievance policy, which applies to all full and 
part-time employees, which outlines the procedures that employees 
can take to raise complaints or concerns in order to have them 
assessed by the Company.

Remuneration Policy
Liontrust’s remuneration policy is designed to be market 
competitive in order to motivate, aid staff retention, improve 
individual and corporate performance and align employee/
member behaviour with the interests of shareholders. The 
remuneration policy is, therefore, strongly linked to Liontrust’s 
performance and corporate strategy, in particular in respect 
of the performance conditions applicable to the proposed LTIP 
awards to be granted to Executive Directors.

All employees/members receive a base salary and are also 
eligible to be considered for a performance related annual variable 
incentive award.  For those members of staff receiving higher levels 
of annual variable incentive awards, a proportion of such awards 
is delivered in Liontrust shares, vesting over a number of years. The 
Remuneration Policy is approved by shareholders at least every 
three years and is reviewed regularly by the Board’s Remuneration 
Committee.

Where appropriate, employees are eligible to participate in 
Liontrust’s share schemes to encourage their involvement in the 
performance of the business. 

UK Employees participate in company pension schemes as 
appropriate to local market practice. 

As a regulated entity, Liontrust is subject to a number of regulatory 
codes including the MiFID Remuneration code and the UCITS 
Remuneration code.

The Remuneration Committee has set a number of explicit sustainability 
and diversity goals as part of the remuneration and performance targets 
set for the Executive Directors of the Company. Further details of these 
are provided in Liontrust Asset Management PLC’s Annual Report and 
Financial Statements 2020 as well as a review of last year’s targets.

Investment management teams are remunerated based on the revenues 
from the assets managed by their team. Individuals within each team 
are allocated a proportion of revenue based upon their objectives and 
responsibilities which in some cases include specific ESG roles.

For other members of staff, there may be sustainable objectives 
and responsibilities included in their day-to-day management that 
are linked to the official performance review that is part of the 
remuneration process.
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Living Wage 
Liontrust is committed to offering fair pay to all by paying employees 
at least the London Real Living Wage. This means that every member 
of staff based in London, including contracted maintenance and 
reception teams, earns at least a “living wage” which is an hourly 
rate higher than the UK minimum wage and is set independently, 
updated annually and based on the cost of living in London. 

Outside of London, our other two offices tend to employ only 
investment and professional services staff, as well as support staff, 
who are remunerated above applicable minimum or living-wage 
requirements. 

Employee Engagement 
Liontrust encourages a culture of open communication between 
our employees and senior management. We benefit from being a 
small organisation, operating in a relatively flat structure with few 
hierarchies. The members of our Executive Committee have an open-
door policy. We also encourage feedback from employees to senior 
management through more formal forums, including regular team 
meetings and off-sites to discuss our strategy, as well as through 
the annual appraisal process. Managers throughout Liontrust have a 
continuing responsibility to keep their teams informed of developments 
and to communicate financial results and other matters of interest. 

The Executive team holds regular town hall style meetings to provide 
employees with company updates and ongoing strategies. The 
Chairman and the Non-executive Directors are active in meeting 

various teams throughout the firm to gain an insight into how our 
business operates and into our culture. Employees also enjoy this 
opportunity to interact with the Board.

We have a highly engaged, experienced and stable workforce, 
with 47% of employees having been with the firm for 5 years or 
more. Overall turnover in 2019 was 6% (2018: 11%). We focus 
on retaining our most talented employees and our retention of high-
performing employees remains high at 73% (2018: 71%).

In February 2020, we undertook our inaugural workforce 
engagement survey. The overall response rate was 69%, compared 
to an industry average of around 60%. Our engagement index was 
81%, sitting 5% above the norm. The survey was benchmarked 
against the 5 pillars of engagement: Engaging Managers; Employee 
Voice; Realising Potential; Organisational Integrity and Compelling 
Leadership - we scored above the norm for each and every pillar. 

Workforce Advisory Committee
In 2019, Liontrust established a Workforce Advisory Committee 
with representatives from across the business including two members 
of the Management Committee.

The purpose of this Committee is to advise the Management 
Committee and Board on matters relating to the workforce ensuring 
all colleagues have the skills, motivation, energy and capacity to 
develop and grow, in an environment where colleagues want to 
stay and thrive. 

of employees have  
been with the firm for  

5 years or more

Overall turnover in  
2019 was 6%  
(2018: 11%)

Our retention of high-
performing employees 
remains high at 73% 

(2018: 71%)

47% 6% 73%
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We operate in accordance with the Health and Safety at Work 
Act 1974 and all other applicable UK legislation. We adopt 
UK legislation and guidance in all offices, where practical, as a 
minimum benchmark for our health and safety standards, unless 
country-specific obligations exceed these requirements.

The Health and Safety Committee (HSC) is responsible for all health and 
safety matters for the company including the health and safety policy 
statement, any required health and safety related risk assessments for 
the company, the first aid requirements, all fire safety and emergency 
procedures and any other matters relating to the general health and 
safety requirements of the Group’s staff.

Our statement of general Health and Safety Policy is: 
• to provide adequate control of the health and safety risks from 

our work activities; 

• to consult with our employees and partners on matters affecting 
their health and safety; 

• to provide and maintain safe plant and equipment; 

• to ensure safe handling and use of substances; 

• to provide information, instruction and supervision for staff;

• to ensure all employees and partners are competent to do their 
tasks, and to give them adequate training; 

• to prevent accidents and cases of work-related ill health; 

• to maintain safe and healthy working conditions; and

• to review and revise this policy as necessary at regular 
intervals.

During the year to the 31 March 2020, there were 
no incidents recorded. Most of our employees 
use computers on a daily basis. We undertake 
an assessment of all individuals’ workstations 
and provide appropriate adjustments 
where required. 

During Covid-19, when our employees 
were required to work from home, 
Liontrust provided an online module 
for all staff members to complete 
to ensure their health and safety 
and they were assisted where 
necessary. 

We provide continuous 
health and safety training 
for all employees.  

Our employees are engaged in low-risk activities, so our occupational ill health and 
accident rates are low. We are committed to the continual improvement of our health and 
safety management through regular performance reviews, the testing of procedures, open 
communication and increasing awareness. 

Health and Safety 
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Liontrust recognises that Environmental, Social and Governance 
potentially has a material impact on the future success of our 
investments and on the returns generated by businesses. We also 
note this is an area investors have an increasing appetite for. In 
response to this, we continue to develop our responsible investment 
activities across all our investment teams.

• Our Approach to Responsible Investment 

• Stewardship Activities – Voting and Engagement 

• UN Principles for Responsible Investment 

• FSB Task Force on Climate-related Financial Disclosures

• Liontrust Sustainable Investment Team 

• Promoting Responsible Investment

A Responsible 
Investor 
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In particular, we have committed to integrate sustainability 
appropriately throughout the business in order to:
• enhance returns and risk management; 

• demonstrate effective consideration of ESG exposures; 

• exercise responsible stewardship of investee companies; and

• show the positive impact our investment management activities 
have on our clients and wider society.

In 2020, Liontrust established a Sustainability and Stewardship Committee 
(SSC) chaired by the Chief Executive Officer. The SSC is supported by a 
Working Group with representatives from across the firm to facilitate the 
development and implementation of our sustainability strategy. 

Over the coming years, we will be working on achieving the following:
• enhancing our ESG data and analytics for all our strategies; 

• continue to train our investment staff;

• invest in our company engagement capacity and resourcing;

• disclose how we integrate sustainability in each strategy and 
across the company;

• increase our reporting for portfolios on their ESG and climate 
characteristics; and

• improve our aggregated group reporting.

ESG Integration
Our Governance and Stewardship team co-ordinates the Group’s 
overarching approach: producing ESG reporting; climate and 
emissions analysis; drawing up and implementing our voting policies; 
and engaging with companies. The team supports our fund managers, 
helping to integrate and enhance sustainability for all our clients.

Liontrust’s proprietary investment processes integrate stewardship 
and sustainability into the stock selection and portfolio construction 
process to different extents. Just under a third of our assets are 
managed by the Sustainable Investment team who fully integrate 
ESG issues into the investments and we continue to develop and 
launch new funds to meet client demand for a fully integrated and 
sustainable investment approach. We already explain in detail 
how our Sustainable Investment team approaches ESG issues, and 
we will now be providing more details on how, and to what extent, 
all of our other investment teams include these aspects within their 
investment processes.

ESG Initiatives
As part of our commitment, we are signatories to a number of 
industry initiatives in this area:
• The United Nations Principles for Responsible Investment (UN 

PRI), a set of voluntary guidelines that help companies to address 
social, ethical, environmental and corporate governance issues 
as part of the investment process. Liontrust’s wider approach to 
the PRI’s six responsible investment principles was assessed in 
2019 by the UN PRI for 2018. 

• The Financial Reporting Council’s Stewardship Code, 12 
principles for stewardship including the responsible allocation, 
management and oversight of capital to create long-term value 
for clients and beneficiaries leading to sustainable benefits for the 
economy, the environment and society. Liontrust will report against 
the 12 principles of the revised code in March 2021. Our website 
provides more on our response to the former Stewardship Code 
and how Liontrust complies with its responsibilities.

• The Financial Stability Board’s Task Force on Climate-related Financial 
Disclosures, voluntary, consistent climate-related financial risk 
disclosures for use by companies in providing information to investors, 
lenders, insurers, and other stakeholders.

A full list of the initiatives we support can be found under the 
promoting responsible investment section of this report.

Liontrust recognises that good governance and stewardship, sustainability and social impact are 
important considerations in choosing and monitoring investments and longer term performance.

Our Approach to Responsible Investment 
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Investing in ESG
Liontrust has continued to invest in additional, specialist resources to 
increase our commitment to integrating ESG throughout the business 
and its inclusion in our investment processes and risk analysis with 
dedicated governance and stewardship staff.

Liontrust has engaged MSCI ESG Manager providing ESG ratings for 
all investment teams, ESG controversy monitoring and carbon analytics 
of all portfolios, which empowers our investment managers to consider 
ESG issues in their decision-making processes for each strategy as well 
as providing group-wide analysis and action.

The chart below shows the distribution of the MSCI ESG ratings of our 
holdings as at 31 March 2020. This includes a slight increase in the 
leading rated AA and AAA companies in the portfolios’ scores from last 
year (2020:30% 2019: 29%), a very slight decrease in the average 
rated BB and BBB, A companies in the portfolios (2020:52% 2019: 
53%), and a slight increase in the laggard rated B, CCC companies in 
the portfolios score from last year (2020: 5% 2019: 3%).

ESG Rating Distribution

*’Not Rated’ shows the percentage of the portfolios that are 
invested in companies that do not have an ESG rating from MSCI, 
i.e. outside of their coverage, mainly due to size. 

M i n i m u m 
S tandards 
for Our Investments
We aim to invest only in businesses 
which are committed to: 
• respecting the human rights of their 

workers; 

• maintaining safe and healthy working 
conditions; and

• treating their employees fairly. 

 
We try to ensure that the businesses we 
invest in comply (among other things) 
with all applicable employee-related laws 
and, where appropriate, that they work towards meeting relevant 
international standards (such as the ILO Fundamental Conventions) 
where these are more stringent.

We invest in companies throughout the world and although 
investments are not covered by the Modern Slavery Act, we take 
our responsibilities to be good stewards for our investors seriously. 
We use a third party to provide ESG reporting on the vast majority 
of our investments and when any controversial matters involving 
the identification of modern slavery or trafficking practices are 
identified we will engage with those companies to resolve and 
end those activities. Where we believe our engagement is not 
successful, we may look to withdraw our investment. 

We are continuing to work on our approach to Responsible 
Investment and look forward to publishing more details in this area 
on our website later in 2020.

CCC

LaggardNot rated

1%

13%

4%

9%

20%
23%

21%

9%

Average Leader

B BB BBB A AA AAA
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Voting  
Over the last year, Liontrust voted at 98% of applicable meetings. 
We voted at least a vote Against, Withhold or Abstain at 60% of 
meetings, signalling our dissatisfaction with the proposals. 

Liontrust operates a global voting policy which guides our voting 
decisions across funds. We take a proportional approach to 
governance expectations and therefore we have put in place 
guidelines split by geographic region and market cap size. We 
recognise that a major global oil company should be held to a 
different standard to a small emerging market company although all 
companies are encouraged to follow the highest standards. Liontrust 
voting policies incorporate the following markets:

• United Kingdom (FTSE 350) and Ireland (ISEQ20); 

• Europe excl. UK and Ireland;

• United States and Canada; and  

• Rest of the World (Australia, Brazil, Cayman Islands, Hong 
Kong, India, Indonesia, Israel, Japan, Korea, Latin America, 
Malaysia, New Zealand, Philippines, Russia, Singapore, South 
Africa, South America, Taiwan, Thailand) and emerging markets

Exceptions apply for small global capitalised companies including 
FTSE Small Cap and below/FTSE AIM and one of our investment 
teams who vote in line with the relevant ISS benchmark policy in 2 
areas due to predominately being exposed to smaller companies. 

Appropriate alerts are applied to notify all teams if there is a 
Special/Court meeting to ensure they are consulted on the 
following proposals if there is a vote:
• Mergers & Acquisitions; related party transactions; mandatory 

takeover bid waivers; reincorporation proposals; shareholder 
proposals; and other non-routine items/controversial items.  

Engagement 
Engagement is integral to many of our investment teams with regular 
meetings with company management to discuss our investments.
 
We believe monitoring and engagement allow us to improve 
our understanding of investee companies and their governance 
structures so that our voting decisions may be better informed.
 
We believe that well-managed companies will report on material 
social and environmental risks and opportunities and explain how 
these are managed. At a minimum, we would expect companies 
to comply with the accepted corporate governance standards in 
their domestic market or to explain why not doing so is in the 
interest of shareholders. As these are not always voting issues, we 
may engage directly with company management or the board 
where we believe there is the potential for a material impact on 
shareholder returns.
  
We have adopted a case-by-case approach to engaging on material 
governance, environmental or social issues in the past and are currently 
finalising our company-wide engagement strategy. We also partake in 
collaborate engagement with our peers on various ESG issues.

Stewardship Activities –  
Voting and Engagement 

The Liontrust Corporate Governance & Proxy Voting Framework 
is available on our website
https://liontrust.co.uk/gov-voting-framework

The Liontrust custom voting policies and quarterly voting 
records’ are available on our website   
https://liontrust.co.uk/investor-relations/governance
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Liontrust’s Sustainable Investment team was one of the founding 
members of the PRI in 2006. 

The Principles are voluntary and aspirational. They offer a menu 
of possible actions for incorporating ESG issues into investment 
practices across asset classes. Responsible investment is a process 
that must be tailored to fit each organisation’s investment strategy, 
approach and resources. 

 

2019 Assessment Results 

Liontrust became a signatory to the PRI in 2018 and reported for the first time for the year 
ending 31 December 2018 in which it assessed the company’s wider approach to the PRI’s 
six responsible investment principles.

UN Principles for Responsible Investment

Principle 1
We will incorporate ESG issues into investment analysis and 
decision-making processes.

Principle 2
We will be active owners and incorporate ESG issues into our 
ownership policies and practices.

Principle 3
We will seek appropriate disclosure on ESG issues by the entities 
in which we invest.

Principle 4
We will promote acceptance and implementation of the Principles 
within the investment industry.

Principle 5
We will work together to enhance our effectiveness in implementing 
the Principles.

Principle 6
We will each report on our activities and progress towards 
implementing the Principles.

Our 2019 transparency report is available on our website
https://liontrust.co.uk/transparency-report

A+ for Strategy & 
Governance

A Listed Equity – 
Incorporation

A Listed Equity –  
Active Ownership

A Fixed Income
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We are committed to developing our analysis and response to 
climate-related risks and opportunities, in order to mitigate the risks 
and safeguard our client’s investments.  

We have been a supporter of the Financial Stability Board’s Task 
Force on Climate-related Financial Disclosures (TCFD) since September 
2018. TCFD seeks to provide investors with increased awareness of 
climate-related risks and opportunities, and we support this objective. 
We support the TCFD through our operational activities, engagement 
with investee companies and work with partner organisations. We have 
been signatories to the Carbon Disclosure Project (CDP) since 2017.  
Throughout the last year, we endorsed the 2019 Global Investor 
Statement to Governments on Climate Change and a member of the 
Sustainable Investment team joined the PRI Investor Working Group on 
the Just Transition. 

We have structured this update in accordance to TCFD 
recommendations, providing insight into governance, strategy, risk 
management, and metrics and targets related to climate change. To 
best describe our efforts, we will report on how we address climate 
change risks in our operations and business within the environmental 
section of this report and separately describe how we manage 
climate change risks in our investment portfolios on behalf of our 
clients under the TCFD recommendations. 

Governance 
The Group Board is responsible for Liontrust’s corporate 
obligations, including as a PRI signatory and under the various 
other commitments we have made on ESG issues such as the 
TCFD. This includes reviewing executive actions and ensuring that 
the Liontrust Asset Management PLC’s Annual Report and Financial 
Statements and other reporting provides a full and fair account of 
our activities. The Board ensures that climate related issues are 
included in strategy discussions. Overall responsibility for climate-
related risks and opportunities lies with the Chief Executive Officer. 

The Board keeps these reporting obligations under review and 
receives a regular report on the company’s Governance and 
Stewardship activities at each meeting and holds the management 
team to account. 

We believe that climate change will be a defining driver of the global economy, society 
and financial markets in the future, and that investors will be unable to avoid the impacts 
of this.

FSB Task Force on Climate-related 
Financial Disclosures
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In 2020, Liontrust updated the governance framework and 
established a Sustainability and Stewardship Committee chaired 
by the Chief Executive Officer, part of whose remit is oversight 
and accountability of climate-related issues. This Committee is 
supported by a Working Group, chaired by the Chief Risk Officer, 
who have implementation responsibilities.  

Strategy 
Liontrust is not legally obliged to report on the TCFD recommendations, 
but we endeavour to be transparent by reporting on our trajectory. 
The TCFD recognises that climate-related disclosure is a journey 
for many companies that will evolve over time as organisations, 
investors, and others contribute to the quality and consistency of the 
information disclosed. 

In 2019, Liontrust became familiar with the TCFD recommendations, 
established board-level oversight and an internal climate-risk 
management process, developed an implementation plan and 
aligned the governance structures around delivery of this plan, 
provided appropriate training and guidance to the Board, 
conducted portfolio analysis and identified the highest carbon 
emitting companies held across portfolios. 

Liontrust engaged MSCI Carbon Analytics for all investment 
teams to provide detailed carbon emissions analysis across all 
portfolios. Analysis of these portfolios has  
been conducted and, having identified the 
highest carbon emitting companies held 
across portfolios, we will endeavour 
to engage with these companies 

throughout 2020. This analysis however does not identify transitional 
and physical climate related risks and opportunities. We are currently 
in talks with service providers to procure data that capture the effects 
of these risks on a systematic basis. 

In the absence of a formal process currently in place, we expect 
our fund managers to perform due diligence by using a common 
sense approach in implementing these climate-related risks into their 
investment decision making, such as consideration of the effects 
of carbon pricing, substitution of existing products and services 
with lower emissions options, changing customer behaviour and 
stranded assets. Our fund managers access third party research 
from a number of providers which often contain this analysis on a 
company or sectoral basis.

Following our analysis and work throughout the year, we are now 
in a position to take the following steps in 2020: 
• approve our strategy and approach towards climate risk at 

Board level;  

• finalise the integration of climate risks in Liontrust’s investment risk 
management;  

• expand our coverage of climate risk in our risk framework;

• continue to support the fund managers with tools and appropriate 
training;

• implement our monitoring plans; and  

• start to engage with those companies with significant emissions 
across all portfolios.
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We endeavour to have the following steps fully integrated by the 
end of 2021: 
• full integration of Climate Change risk within the risk management 

framework.  

• full integration of Climate Change risk within investment risk and 
portfolio analysis. 

• disclose how the company is integrating scenarios within 
investment management.  

• ensure all appropriate staff are trained on new policies and 
processes.  

• have a full engagement programme in place; and  

• target full disclosure in the 2021 PRI’s climate risk indicators and 
2020/2021 Annual Report. 

We recognise the challenges highlighted by TCFD, including the 
variability of climate-related impacts across and within different 
sectors and markets. As long-term active investors, helping to 
develop thought leadership that advances the understanding of 
risks and opportunities related to climate change aligns with the 
commitment to investor stewardship we have made to our clients.

Risk Management 
The Board regularly discusses the potential impact of climate 
change on our business and our future strategy, in particular the 
impact on our ability to deliver long-term superior performance 
due to the climate change risk on our client’s investments. The key 
climate change factors that may impact us are increasing climate 
change regulation, actual changes in climate and its impact on 
crops, water and extreme weather. 

Over the last year, we have been working to integrate climate 
risk into our group risk frameworks. We have introduced various 
scenarios into our internal capital adequacy assessment program to 
simulate the impact of climate change on our prudential modelling. 
The investment risk team is working with MSCI to automate the 
analysis of climate risk on our portfolios and report these to the fund 
management teams and the governance committees in a consistent 
manner. We are also looking to improve our long-term risk planning 
for the Group, which will also incorporate climate change into our 
risk framework as we try to understand how climate change will 
impact us and our investments. 

Metrics and Targets 
As at 31 March 2020, 8.4% of the Liontrust equity and fixed income 
portfolios are in climate relevant sectors according to The Paris Agreement 
Capital Transition Assessment Tool, 2°C scenario analysis that focuses 
on the fossil fuel, power, and automotive sectors, which account for 
between 70% and 90% of energy-related emissions. The outputs in 
this report provide an analysis of the portfolio relative to an economic 
transition consistent with limiting global warming to 2°C above pre-
industrial levels. The analysis provides answers to the following: 

1. What is the current exposure in the portfolio to economic 
activities affected by the transition to a low carbon economy? 

2. Does the portfolio increase or decrease its alignment with a 
Sustainable Development Scenario (SDS) transition over the 
next 5 years? 

3. What is the expected future exposure to high and low carbon 
economic activities? 

The analysis covers two asset classes: listed equity and corporate 
bonds. These are compared to either a portfolio or market, as 
if they would transition aligned to the SDS. The equity market is 
represented by all securities from publicly listed companies and 
the corporate bond market by all companies with outstanding debt 
from Bloomberg at the end of 2018. 
 
Since 2012, the Sustainable Investment team has disclosed the 
aggregated carbon emissions for the single strategy funds. This work 
is carried out independently and, on average, the Sustainable Future 
funds emit 75% less carbon dioxide than the markets in which they are 
invested, have 25% exposure to companies whose products help to 
reduce emissions and hold 0%in companies exposed to the extraction 
and production of fossil fuels (such as coal miners and oil and natural 
gas exploration and production). Further details can be found at 
https://liontrust.co.uk/75pc-less-carbon 
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In January 2020, the Liontrust Sustainable Investment team, which 
manages over 30% of the company’s Assets under Management 
and Advice, launched a 1.5 degree energy transition challenge 
for which they committed to engaging with companies within their 
portfolios to ensure that they reduce their absolute carbon emissions 
to zero and will be report on their findings at the end of 2020.    

https://liontrust.co.uk/zero-carbon-strategy
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Liontrust Sustainable Investment Team

The team’s investment process fully integrates detailed sustainability 
related analysis on individual companies, sustainability themes and 
trends as well as a proactive engagement with companies these 
funds invest in. 

The team engages with companies on key ESG issues which gives 
them greater insight, helps them to identify leading companies and 
is used as a lever to encourage better business practices. In 2019, 
the team met with 185 companies face to face (of 247 holdings 
across the funds) and raised 245 key ESG issues over the year.

The SF Annual Review 2019 summarises these aspects and is 
available here: http://liontrust.fund/sfreview19

Our Sustainable Investment team has been managing the Liontrust Sustainable Future funds  
since February 2001 and has developed and honed its distinct investment process over 
nearly two decades.

Peter Michaelis
Head of Sustainable 

Investment team 
Equities

Simon Clements
Investment Manager 

Equities

Mike Appleby
Investment Manager 

Equities

Harriet Parker
Investment Manager 

Equities

Laurie Don
Investment Manager 

Equities

Martyn Jones
Investment Manager 

Equities

Chris Foster
Investment Manager 

Equities

Mingming Huang
Portfolio Manager Assistant 

Equities

Stuart Steven
Head of Fixed Income 

Fixed Income

Kenny Watson
Investment Manager 

Fixed Income

Aitken Ross
Investment Manager 

Fixed Income

Jack Willis
Assistant Investment Manager 

Fixed Income

Hannah Jones
Portfolio Manager Assistant 

Fixed Income

Sinead Lennon*
Governance &  

Stewardship Manager

*Sinead works closely with 
the Sustainable Investment 
team and supports other 
Liontrust teams on governance 
and stewardship issues
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Sustainable Investment: a year in review at Liontrust

245
key ESG issues with companies

Raised

98%
Voted at

of company 
meetings

185
Met with and engaged with

companies face 
to face in 2019 62%

Abstained or 
voted against at 
least one vote at 

of meetings

3
trends shaping 
the economy 
of the future 
are key to 
team’s process

20Team invests 
in companies 
benefiting 
from

themes 
within 
these 
trends

25%
of team’s investments are 
helping to reduce emissions

0% exposure to 
extraction and 
production of 
fossil fuels

9
Each theme directly contributes to

UN Sustainable 
Development Goals (SDGs) 75%

SF funds emit 
less CO2 than 
the markets 
they invest in

13 SF funds meeting 
ESG and investment 
expectations 5 strong Advisory 

Committee provides 
expertise on ESG

1.5
Degree Transition 
Challenge asks 
companies how they 
plan to decarbonise 200

companies have 
until the end of 
2020 to meet the 
Challenge

Over

14 strong team manages 
Sustainable Future funds 20 years since the 

team started 
managing SF funds

Nearly
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Initiatives,  
Memberships,  
Affiliations  

- United Nations Principles for Responsible Investment (“PRI”) - 
Signatory 

- Financial Reporting Council (FRC) Stewardship Code - 
Member 

- Taskforce on Climate-Related Financial Disclosure (“TCFD”) - 
Supporters 

- 30% Club Investor Group - Member of the Investor Group 

- Workforce Disclosure Initiative (“WDI”) - Supporters 

- CDP (formally known as Carbon Disclosure Project) - 
Signatories, data on carbon emissions, water & deforestation 

- UK Sustainable Investment and Finance Association 
(“UKSIF”) - Signatory 

Endorsed 
Statements  

- PRI Statement of Investor Commitment to Support a “Just 
Transition” on Climate Change – Endorsed statement 

- PRI Sustainable Palm Oil Expectation statement – Endorsed 
statement 

- Global Investor Statement to Governments on Climate 
Change – Endorsed statement 

- PRI Investor statement on deforestation and forest fires in the 
Amazon – Endorsed statement

Members of 
the Sustainable 
team are 
represented on 
the following 
PRI working 
groups   

- PRI Listed Equity Advisory Committee

- PRI Sustainable Palm Oil Investor working Group

- PRI SDG and Active Ownership Committee

- PRI Global Investor Taskforce on Tax & the PRI Tax Advisory 
Committee

- PRI Cyber Security

- PRI Working Group for a Just Transition 

IA Committees 
and Working 
Groups

- Matthew McLoughlin, Buy-Side Trading Committee

- Tony Morrison, CASS Discussion Group

- Martin Kearney, CASS Discussion Group

- Martin Kearney, Compliance Discussion Group

- Milly Porter, Financial Crime Committee

- Phil Milburn, Fixed Income Committee

- Martin Kearney, Funds Discussion Group

- Edward Catton, Funds Investment Risk Group

- Martin Kearney, Governance WG

- Matthew McLoughlin, IA - AFME Market Hours Steering 
Group

- Edward Catton, IA Law Forum

- Simon Hildrey, Investor Communications  
Working Group

- Clare Prince, Product Development and  
Regulation Committee

- Simon Hildrey, Retail Marketing Committee

- Katie O’Brien, Senior Manager & Certification  
Regime WG

- David Little, SII Data Working Group

- Simon Hildrey, Social Media Forum

- Tony Morrison, Tax Discussion Group

Liontrust believes it is right to promote the acceptance and implementation of the PRI 
Principles within the investment industry. 

Promoting Responsible Investment

Led by Peter Michaelis, the Liontrust Sustainable Investment team were 
among the pioneers of sustainable investing when they launched the 
Sustainable Future (SF) fund range in 2001.

The team was a founding member of the PRI and is now a member of five 
PRI Working Groups. The team has engaged on issues, often in the face 
of severe criticism, that are now central to mainstream investing. 

These include raising concerns about the risks posed by oil sand investment 
and arctic drilling, poor health and safety in clothing supply chains, 
palm oil driven deforestation and the mis-selling of financial products, 
and focusing on positive sectors such as healthcare, clean energy and 
technology improving our world. 

Since the earliest days of the SF funds, labour standards in supply chains 
have been an important engagement area and the team has been 
involved in several major projects designed to improve this, from Oxfam 
launching Better Returns in a Better World in 2006 to Fashion Revolution, 
formed in the wake of the 2013 Rana Plaza disaster.

The team holds regular educational seminars to explain sustainable/ESG 
investment to financial intermediaries and private investors. This includes 

highlighting the different approaches to sustainable investing, the benefits, 
why investors do not need to give up performance to invest sustainably, 
how to identify greenwashing and the UN’s SDGs. 

In September 2019, Liontrust held our first dedicated sustainable investment 
conference. A Vision of a Sustainable Future included presentations by Leo 
Johnson and Jonathon Porritt, companies describing their adoption and 
integration of sustainability, and fund buyers outlining their experience of 
investing sustainably. 

Liontrust regularly sponsors responsible investment events held by third 
parties. These include UKSIF’s Good Money Week and SRI Services and 
Partners Good Money Week.

The team has sought to raise awareness of the importance to preserve 
biodiversity by hosting joint podcasts with ZSL and SPOTT (Sustainability 
Policy Transparency Toolkit).

We produce and distribute regular articles and content to promote and 
inform about sustainable investment. These are emailed to financial 
intermediaries, distributed via our partners and platforms, posted on social 
media and written up by journalists. 
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Liontrust believes that by promoting the right values and culture 
within our organisation together with robust policies and procedures 
we can ethically run our business to the benefit of our stakeholders 
and wider society. 

• Code of Conduct 

• Compliance 

• Environment and Climate Change

• Charitable Giving

• Community Engagement

A Good 
Corporate 
Citizen 
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Liontrust’s required standards of conduct and behaviour are promoted and enforced through a 
comprehensive suite of policies and procedures which, together with our Compliance Manual 
and our values, constitute our code of conduct.  

Liontrust’s business activities require regulatory authorisation or registration. The majority of 
our funds are regulated by the Financial Conduct Authority (FCA), with the remainder being 
regulated by the Central Bank of Ireland. 

Code of Conduct 

Compliance

Liontrust’s UK subsidiaries are regulated by the FCA and the 
Luxembourg subsidiary is regulated by the Commission de 
Surveillance du Secteur Financie (CSSF). We adhere fully to the 
FCA’s principles for business. 

The Compliance Manual covers various regulations and summarise 
how they apply to Liontrust, including details on the regulatory 
structure in the UK. The Compliance Manual also acts as the Code 
of Ethics for the company. We have also adopted the Chartered 
Financial Analyst Institute’s Asset Manager Code, a voluntary code 
of conduct to help asset managers practice ethical principles that 
put client interests first. The Compliance Manual must be read and 
attested to on an annual basis by all employees and partners.  

We will provide a brief description of some of the key areas 
covered by our Compliance Manual, given their relevance for our 
industry and their associated risks.

Anti-bribery and Corruption 
Liontrust has an internal policy on Anti-Bribery and Corruption, which 
is reviewed annually. A risk assessment on Bribery is also undertaken 
annually. Due diligence processes are in place for any contracted 
parties or outsourced providers, and these are reviewed in line with 
the internal Liontrust Counterparty Selection and Management Policy. 
Liontrust also has guidelines on receiving and giving inducements, 
staff must act honestly, fairly and professionally in accordance 
with the best interests of its clients. Any gift or hospitality given 
or received (in line with the relevant policy) should not impact the 
business judgement of Liontrust or its stakeholders and is handled in 
a transparent and fair manner. At no time should staff bribe another 
person or accept a bribe: Liontrust has appropriate policies, 
procedures and reporting measures in place, and staff undertake 
training on a biennial basis.

Financial Crime and Market Abuse 
Liontrust takes its obligations to tackle financial crime seriously; 
not only does it pose a reputational and legal risk to the firm 

and its stakeholders, it is also the right thing to do. Liontrust will 
not knowingly allow itself to be used in connection with money 
laundering or financial crime. We assess and manage the risks 
associated with Money Laundering and Financial Crime in a 
variety of ways. These include: considering the procedures 
adopted to identify customers on a regular basis, in association 
with our third-party providers; obtaining regular updates on any 
unidentified customers and considering the action taken to resolve 
those outstanding; undertaking annual, or more frequently as the 
risks increase, monitoring reviews of identification procedures 
and sampling paperwork relating to transactions; keeping 
abreast of industry developments and ensuring that any significant 
developments are noted in staff training. 

We will proactively manage any problem accounts where the 
identity is difficult to confirm and make the necessary regulatory 
reports as appropriate. Liontrust and its staff are not permitted 
to offer, make or receive improper payments such as bribes or 
kickbacks (whether to government officials or to private sector 
customers), or excessively generous business courtesies. In addition, 
Liontrust staff should never use a third party to undertake any act or 
function on their behalf which would circumvent these policies. We 
are committed to ensure that our staff are provided with appropriate 
training in relation to their respective roles to prevent of financial 
crime and money laundering.

Whistle Blowing 
Our Whistle Blowing Policy forms an integral part of our culture 
of openness, transparency and fairness. Where any employee 
discovers information which they believe shows malpractice or 
wrongdoing within Liontrust, under most circumstances they will raise 
concerns with their line manager, who will pass this information to 
the appropriate Executive Director or to the Compliance team. Staff 
can also raise concerns directly to the Compliance team. Should 
these routes not be suitable, then the employee may contact the 
FCA directly. Our policies are clear that there should be no fear of 
reprisal or victimisation or harassment for whistle blowing.
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Compliance Training  
Our policies and procedures are communicated and enforced 
through periodic training and auditing. Our compliance team 
develops various e-learning modules, followed by an assessment or 
attestation. These include:

Training on key policies and procedures including:
• anti-money laundering; 

• anti-bribery and corruption; 

• dealing with conflicts of interest; 

• market abuse regulations; and 

• treaty customers fairly.

These e-learning modules are rolled out on a rotating basis. All 
employees and members must complete these modules. All new joiners 
are required to complete these modules within three months of joining.  

Data Protection 
Liontrust’s Data Protection Security Policy reflects the legal requirements 
set out in the General Data Protection Regulations 2017 (GDPR). 
Liontrust is committed to protecting the personal data of its staff, 
customer and contacts and using it in the appropriate manner. 
We recognise the rights afforded to individuals by data protection 
legislation and must advise stakeholders of the fact that we process 
their personal data and the specific purpose for which we do so. 

Our policy requires our employees to:
• handle personal data in accordance with Liontrust’s policies and 

procedures for safeguarding confidential information 

• comply with data protection principles 

• use personal data only for the purpose for which it has been 
provided and in the proper course of their duties as a Liontrust 
employee or partner

During the year to the 31 March 2020, there were no complaints 
concerning historic data breaches.  

Cyber Resilience 
Liontrust is dependent on our IT infrastructure and systems. A 
successful cyber-attack could result in the loss of data, disrupt our 
ability to service our customers or in a worst-case scenario lead 
to a loss of clients’ assets. Liontrust has included the management 
of cyber security in our governance framework for several years 
and use specialist external consultants to review and test our IT 
infrastructure and security including penetration testing.

Staff awareness and training is an important part of our defence 
against attack. 

Liontrust demands the same commitment to tackling cybersecurity 
from its key outsourced providers.

Cybersecurity has remained a key focus for us over the last 12 
months. A governance structure, including the appointment of a 
virtual Chief Information Security Officer overseeing information 
security, with a nominated responsible Board member is in place.

The Board has received specialist training on the threats and 
challenges and all company staff receive regular training to keep 
their skills up to date and to help maintain threat awareness.

We continue to use third party specialists to help define, test and 
review our security arrangements at least annually with internal and 
external penetration testing happening several times a year. 

Liontrust has included certain cybersecurity extensions to our 
comprehensive crime insurance policy to provide additional cover 
in line with a standard cyber insurance policy.

Approach to Taxation 
Liontrust aims to pay the appropriate levels of tax in a timely manner 
and this means that we comply with our tax filing, reporting and 
payment obligations globally. We have developed a formal tax 
strategy to detail how tax risks are managed including governance, 
systems and controls, Board oversight and our attitude to tax 
planning.

We perform a tax evasion risk assessment and have reviewed 
our procedures to prevent the facilitation of tax evasion. We do 
not tolerate tax evasion, nor do we tolerate the facilitation of tax 
evasion by any person(s) acting on the Group’s behalf.
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Liontrust believes that businesses are responsible for achieving good 
environmental practice and operating in a sustainable manner. We 
are therefore committed to minimising our environmental impact and 
continually improving our environmental performance as an integral 
and fundamental part of our business strategy and operating methods. 
We are signatories to the Taskforce on Climate Related Financial 
Disclosures, our disclosure is available in this report. Liontrust is not 
a significant producer of emissions or consumer of water and we 
consider our direct climate-related impact to be limited. 

Liontrust is committed to understanding and reducing our operational 
greenhouse gas (GHG) emissions and this year we have worked with 
Carbon Intelligence to calculate our Scope 1 and 2 emissions for the 
period ending 31 March 2020.  We plan to analyse and understand our 
indirect scope 3 emissions and identify where the material emissions are. 
We have started to engage with our key suppliers as part of this process. 

Greenhouse Gas Emissions performance
The following information summarises our direct environmental 
performance over the reporting year ending 31 March 2020. This 
statement has been prepared in accordance with our regulatory 
obligation to report greenhouse gas (GHG) emissions pursuant to 
the Companies (Directors’ Report) and Limited Liability Partnerships 
(Energy and Carbon Report) Regulations 2018 which implement the 
government’s policy on Streamlined Energy and Carbon Reporting. 
During the reporting period, our measured Scope 1 and 2 emissions 
(location-based) totalled 2,683 tCO2e. This comprised:

FY2020

Greenhouse Gas Emissions Scope 
(tCO2e)

UK Luxembourg Total

Scope 1 255 0 255

Scope 2 – location-based 2,428.10 0.7 2,428.90

Scope 2 – market-based 31.6 0 31.6

Total Scope 1 & 2 (location-
based)

2,682.90 0.7 2,683.60

Total Scope 1 & 2 (market-
based)

286.4 0 286.4

Scope 1 & 2 intensity per FTE* – 
location-based

17.1 0 17.1

Scope 1 & 2 intensity per FTE* – 
market-based

1.8 0 1.8

*The emissions intensity calculation is based on a figure of 156 
employees in 2020.

Overall, our emissions intensity for Scope 1 and 2 emissions 
(market-based) were 1.8 tCO2e/FTE. 

During the year, our electricity consumption totalled 9,504 MWh, 
of which 99.9% was consumed in the UK. The split between fuel 
and electricity consumption is displayed below.

FY2020

Energy consumption (MWh) UK Luxembourg Total

Electricity 9,500 4 9,504

Our Savoy Court office replaced the lighting on all our floors to 
move to LED bulbs with improved energy efficiency. We will look 
to assess further opportunities to reduce energy consumption in the 
future, but this may be limited due to the age of our office space. In 
our Savoy Court and Luxembourg offices, which account for over 
98.8% of our overall electricity consumption, we purchase all our 
electricity from 100% renewable sources. 

Indirect Emissions (Scope 3)
We have identified the air, rail travel and mileage components of 
our indirect scope 3 emissions from business travel, which emitted 
108.65 tCO2e, as a material source of GHG emissions and 
committed to offset this for the period. 

FY2020

Greenhouse Gas Emissions Scope 3** (tCO2e) Total 

Air Travel 78.65

Rail Travel 5.33

Car Mileage 24.67

Total Scope 3 108.65 

Scope 3 intensity per FTE* 0.69

*The emissions intensity calculation is based on a figure of 156 
employees in 2020.

** The emission intensity calculations have been calculated by 
Corporate Traveller, our corporate travel partner. Methodology on 
the following page. 

Methodology – Carbon Intelligence 
We quantify and report our GHG emissions according to the World 
Resources Institute’s Greenhouse Gas Protocol Corporate Accounting 
and Reporting Standard. Consumption data has been collated by our 
sustainability consultant, Carbon Intelligence, and has been converted 
into CO2 equivalent using the UK Government 2019 Conversion 
Factors for Company Reporting and the International Energy Agency 
international electricity conversion factors. 

This report has been prepared in accordance with the GHG Protocol’s 

Liontrust now has 156 (excluding the Board) employees spanned over three offices with over 
87% of staff based in our Savoy Court (London) office and has relatively low direct environmental 
impact. In March 2020, Liontrust vacated the office at 3 Shortlands, London.

Environment and Climate Change
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Scope 2 Guidance; we have therefore reported both a location-
based and market-based Scope 2 emissions figure. The Scope 2 
market-based figure reflects emissions from electricity purchasing 
decisions that Liontrust Asset Management PLC has made. 

When quantifying emissions using the market-based approach we have 
used a supplier specific emissions factor where possible. If these factors 
were unavailable, a residual mix emissions factor was then used, and 
as a final alternative the location-based grid emissions factor was used. 

We consolidate our organisational boundary according to the 
operational control approach, which includes all of our offices. The 
GHG sources that constituted our operational boundary for the year are:  

• Scope 1: Fugitive emissions from refrigerants in air-conditioning 
equipment

• Scope 2: Purchased electricity consumption for our own use

In some cases, where data are missing, values have been estimated 

using extrapolation of available data. We have maintained 
detailed records of all instances of estimation, which are stored 
within our reporting evidence pack.

** Methodology Corporate Traveller
The Scope 3 business travel CO2 analysis is aligned with DEFRA 
calculations. The tonne of CO2 produced by air and rail travel is 
based on the DEFRA measurements for an average traveller. The 
calculation is: number of miles x the relevant DEFRA CO2 factor 
for an average passenger, depending on the flight type (Domestic, 
European, International to/from UK or international outside UK). 

Note that the calculations are based on average data only as we don’t 
take the type of plane/car or model and engine type into account. 
Liontrust has put in place an environmental policy that details the key 
points of our strategy on the environment and this is available on our 
website. We have an emissions target, which is to reduce our Scope 
1 and 2 emissions intensity per member of staff each year.
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Liontrust has previously disclosed its scope 1 and 2 emission intensity 
by utilising landlord estimated data which identified an emissions 
intensity per member of staff (employees and members) in 2019 as 
0.67 tCO2 per annum. Following our work with Carbon Intelligence, 
we have identified that previous years’ data was significantly 
understating our actual emissions and means that direct comparisons 
are not valid. We will continue to work on improving our data and 
reducing our emissions to meet our target in the future.

Most of our meeting rooms are equipped with audio visual and 
teleconferencing solutions and employees are encouraged to make 
use of these, reducing travel where appropriate.

Carbon Offsetting 
Liontrust will purchase 364 tonnes of carbon offsets credits against 
our business travel and scope 1 emissions incurred during the 
year, supporting the following two projects via the Gold Standard 
carbon offsetting programs:

• Safe Water Access in Rwanda: CO2balance works with local 
groups and NGOs in Rwanda to deliver clean, safe water 
by identifying and rehabilitating broken-down boreholes. An 
ongoing maintenance programme, alongside water sanitation 
and hygiene training, ensures a safe and reliable community 
water supply is maintained.

• Solar Cooking for Refugee Families in Chad: Tens of thousands 
of refugees from Darfur are offered the chance to vastly improve 
their life by using the CooKit solar cookers. Having to venture 
outside of the camp to collect scarce firewood, the risk of being 
attacked or raped has been an everyday fear for women in the 
refugee camps in Eastern Chad, close to the Sudanese border. 
 
We are providing them with the necessary material, knowledge 
and training to manufacture their own solar cooker and to 
prepare their meals using energy from the sun.

Liontrust Sustainability Report 2020 - 43



Paper Usage
All our literature is printed on recycled paper or paper from a 
sustainable source in accordance with either the FSC, PEFC or EU 
Ecolabel criteria to help keep our environmental impact to a minimum. 

Waste Management 
In our Savoy Court office, we aim to minimise waste from our 
operations, and help recycle as much waste as possible. Non-
recyclable waste from the office is sent to an Energy from Waste 
site, where it is incinerated to generate electricity. We recycle 
paper, plastic, glass and cans and have put in place a recycling 
scheme for our redundant computer hardware. 

We carried out several initiatives in the office over the last few 
years to further reduce our office waste: 

• we upgraded the waste recycling facilities to better align them 
with the recycling activity carried out by our waste management 
supplier and carried out an awareness campaign to encourage 
full use of these facilities; 

• we made reusable take-away bottles available to all employees. 
These bottles can be used externally and brought back to the 
office for cleaning; and

• we installed dispensers of filtered still and sparkling water, 
eliminating the purchase of bottled water for staff and clients.  

In the year to 31 March 2020, Liontrust recycled on average 11,000 of 
materials saving 16,000kg of CO2 (year to 31 March 2098: 9,500kg, 
13, 700kg CO2). Information only available for Savoy Court. 

Sustainable Procurement
Liontrust’s supply chain consists predominantly of the procurement 
of professional services from large or regulated organisations in the 
markets in which we operate (predominantly Europe), and which 
therefore are at lower risk of exposure to ESG-related issues.

Our approach to Procurement 
Liontrust operates a Counterparty Selection and Monitoring Policy 
that we have developed in relation to selecting and overseeing 
services received from third-party providers. As far as possible, 
we will only work with suppliers who support our aim to work 
sustainably. We are discussing how best to integrate our sustainable 
approach with key suppliers. 

The nature of the due diligence conducted is determined on a case-
by-case basis, however, as a general rule, our Counterparty Selection 
and Monitoring Policy suggests due diligence must include: 

• confirmation that they have adequate anti-bribery and corruption 
controls in place, in line with applicable legislation, and that 
they comply with the Modern Slavery Act, labour rights, equal 
opportunities, occupational health and safety; 

• environment – policies and practices, emissions and targets; 

• information/data security (including cyber security) must be conducted 
if Liontrust or client data will be processed or held by the supplier; and  

• a thorough evaluation of business resilience must be undertaken 
that will include the financial performance of the supplier, 
insurance cover, of contingency planning and third-party 
dependencies where appropriate.
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Charitable Giving

The charities we partner with are supported based on 
their effectiveness and impact. 

We also support staff giving and sponsorship through 
matching donations. 
• Liontrust supports The Connection at St Martin-in-

the-Fields. This enables employees to volunteer to 
help the homeless in the local area by serving 
lunch.

• At Christmas, employees bought gifts and 
raised money for KidsOut. This charity provides 
disadvantaged children across the UK with 
exciting memories, giving them hope and 
building their confidence.

We focus our charitable activities principally on the disadvantaged, on young people  
and on education. 
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Community Engagement 
There are three key objectives that we are aiming to achieve through 
our community engagement programme:

• raise financial awareness and literacy throughout society; 

• provide opportunities for vulnerable children and young people 
and promote gender equality through sport, education and 
finance; and 

• wildlife conservation

Financial Education 
Liontrust has partnered with Newcastle United Foundation (NUF) to 
launch a numeracy programme, Financial Football. This is designed 
to give primary school children a head start in financial education. 

The six-week programme has helped to break down any barriers 
that children face in understanding and learning about numeracy 
and finance, with the aim of improving children’s understanding of 
money, as well as giving them the confidence to thrive in school 
maths lessons. 

Financial Football uses the popularity and profile of Newcastle 
United football club to encourage primary school pupils to engage 

with maths problems, using real life scenarios such as buying and 
selling football players and paying fines for red cards to teach 
concepts such as budgeting. 

By February 2020, the project, which involves interactive games 
around football, had worked with 14 schools and 700 pupils. 

From September 2020, we will be expanding Financial Football 
to reach more primary school children – 500 a year – and will 
introduce a new maths education programme to increase primary 
school children’s confidence and understanding of this subject.

Phillip Cowler, Literacy and Numeracy Coordinator at Newcastle 
United Foundation, says: “By using football as the basis for the maths 
challenges, we’ve seen pupils who generally struggle to engage 
with numeracy feel more comfortable about getting involved due to 
their familiarity with Newcastle United.”

Wildlife Conservation
We have supported the Zoological Society of London (ZSL) for the 
past eight years with their work in helping to protect the Asiatic lions 
in India and with the construction of the Land of the Lions exhibit at 
ZSL London Zoo.
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Liontrust has also been supporting the Ruaha Carnivore Project 
(RCP), which is part of Oxford University’s Wildlife Conservation 
Research Unit and was established in 2009 to help develop 
conservation strategies for large carnivores in Tanzania.

Enhanced Support During Covid-19 
Liontrust gave extra support to existing partners during the Covid-19 
lockdown in the following ways:

Newcastle United Foundation
Liontrust funded a range of activities in the community:

• 320 activity packs were distributed to the children of vulnerable 
families across the region, offering engaging activities to help 
with their physical and mental well-being. The packages were 
delivered to families identified by the Foundation’s partner schools 
who were in need of support during this challenging time; 

• Further parcels were sent to young people engaged with the 
Foundation’s YOLO project, which aims to reduce reoffending 
and create positive behaviour change;

• Support for job seekers in finding career opportunities during 
lockdown, providing self-employed participants with financial 
support and encouraging regular communication between 
Walking Footballers during the period of self-isolation; and

• A donation to the NUFC Fans Food Bank, which has close links with 
Newcastle West End Foodbank, the largest foodbank in England.

Help for the Homeless
1) Donation to The Connection at St Martin’s for supplies for the 
homeless in accommodation.
 
2) Liontrust took out a subscription to The Big Issue for each partner 
and employee at the Company. This is to help provide an income 
for street vendors who were unable to sell The Big Issue during the 
Covid-19 lockdown. 

ZSL
Liontrust paid for the feed and equipment for the lions at ZSL London 
Zoo. While ZSL London Zoo was closed, it was unable to generate 
income.
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Key risks
Past performance is not a guide to future performance. Do remember that the value of an investment and the income generated from 
them can fall as well as rise and is not guaranteed, therefore, you may not get back the amount originally invested and potentially 
risk total loss of capital. 

Disclaimer
Issued by Liontrust Fund Partners LLP (2 Savoy Court, London WC2R 0EZ), authorised and regulated in the UK by the Financial Conduct 
Authority (FRN 518165) to undertake regulated investment business. This document 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 to purchase securities in any 
company or investment product. All use of company logos, images or trademarks are for reference purposes only. Examples of stocks 
are provided for general information only to demonstrate our investment philosophy. It contains information and analysis that is believed 
to be accurate at the time of publication, but is subject to change without notice. Whilst care has been taken in compiling the content 
of this document, no representation or warranty, express or implied, is made by Liontrust as to its accuracy or completeness, including 
for external sources (which may have been used) which have not been verified. It should not be copied, faxed, reproduced, divulged or 
distributed, in whole or in part, without the express written consent of Liontrust. Always research your own investments and (if you are not 
a professional or a financial adviser) consult suitability with a regulated financial adviser before investing. 2020.07 
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