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Morningstar™ 2026 rating: Three year rating out of 1222 EAA

Fund GBP Allocation 40-60% Equity funds as at 31.03.26

Awards and ratings are based on past events and are not
an indication of future performance. Correct as at date of
publication. Please see page 3 for further information

Fund facts

Fund size

£277.8m

Launch dates

Fund - 31 Dec 1997
Share class - 03 Jan 2006

Fund structure

Open Ended Investment
Company (OEIC)

Reporting dates

Final - 30 Jun
Interim - 31 Dec

Base currency GBP
Valuation point 12:00 noon
ISA eligible Yes

Investment Association sector
IA Mixed Investment 20-60% Shares

Performance comparator
IA Mixed Investment 20-60% Shares

Investment team

Fund manager
David Jane

Joined Premier Miton
Jun 2014

Manager since
Jun 2014

Fund manager
Anthony Rayner
Joined Premier Miton
Jun 2014

Manager since
Jun 2014
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Market Review

The broad-based bull market finally hit a headwind due to the outbreak of hostilities in the Middle
East. Prior to that, the markets, both equities and bonds, were in steady upward trends. Subsequently,
markets have been attempting to gauge the impact of oil market disruptions on various sectors and
regions. While at this point there are far too many variables to fully assess these impacts, it appears
directionally likely that the impact is inflationary and negative for economic activity. Hence, rising
bond yields and weaker equity markets.

Within equity markets there has been a considerable rotation, energy, industrials, materials and
utilities were all up in the period, while all other sectors were lower. Regionally, Japan and the UK were
higher, other markets were lower.

Not only were bond yields generally higher on the back of inflation and rate expectation, but credit
spreads were also wider, reflecting the broader risk off environment.

Commodities behaved as expected, oil had already been strong but moved sharply higher following
the breakout of hostilities. Gold and silver continued their recent pattern of correlating with

equity markets and hence were lower. After an initial sell off, industrial metals have recovered and
agricultural commodities have continued higher.

Performance

31.03.21 31.03.22 31.03.23 28.03.24 31.03.25
Discrete annual performance (%) 31.03.22 31.03.23 28.03.24 31.03.25 31.03.26

Fund 311 =772 121 2.29 24.35
Sector 273 -4.80 771 371 8.89

Source: FE Analytics. Based on Sterling class B - Accumulation shares, on a total return basis to 31
March 2026. Performance is shown net of fees with income reinvested. On 30.11.2020, this fund moved
from a single pricing basis (mid) to a swing pricing basis.

Past performance is not a reliable indicator of future returns.

Over the period, the Premier Miton Cautious Multi-Asset Fund returned 6.45% compared to the IA
Mixed Investment 20-60% Shares sector which returned -1.07%.

Given the background it was a good quarter for the portfolio. Our core portfolio construction
approach supported the portfolio well. Coommodities, both through ETCs and within the equity
exposure acted as a diversifying influence once equity markets turned lower. Our generally low
exposure to long duration assets both in bonds and elsewhere, also provided some support.

Specifically, our equity exposures generated positive contributions in all regions, despite most indices
being lower. This was as a result of our sector allocation, with exposure to industrials, materials and
energy from our broad higher for longer inflation view. Obviously, we had not anticipated the war, but
we had felt the downside risk to equity would come from higher commodity prices.

Outside of equity, commodities were a major contributor, particularly as we exited precious metals
around the peaks in the period, retaining our exposure to energy, metals and agriculture.

Bonds were a neutral impact on the portfolio, income received going a long way to offset yield and
spread rises.

Portfolio Activity

Equity exposure was slightly reduced in the period, largely through the reduction in exposure to areas
more directly negatively impacted by the war. Emerging markets such as Korea were reduced, as
was mining exposure. Partially offsetting these reductions, there was an increase in exposure to some
potential beneficiaries, such as US natural gas, gas infrastructure companies and US petrochemical
exposure.

We fully exited silver and gold, largely as these assets were becoming increasingly correlated to equity
and therefore no longer served the fund well from a portfolio construction perspective. These were
partially replaced by an increase in other commodity ETCs where better diversification benefits are to
be had.

The wasn't much activity in the bond portfolio, some longer dated government and corporate bonds
were sold, and the proceeds were reinvested in shorter dated issues where spreads had widened.

Outlook

We are not in a position to assess the likely military outcomes of the current conflict. We can, however,
assess the near and medium-term impact on economies and sectors. The US's share of global

energy markets is expected to increase, not just short term but in the longer term also. The incentive
for companies to reshore has been greatly increased. The US may now be seen as a more reliable
location to manufacture, given that it is largely independent in raw materials. This is particularly the
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case for industries such as semiconductors, which are highly dependent on helium, a byproduct of
natural gas.

Those economies likely to suffer are those highly dependent on imported energy and petrochemicals,
notably Europe and Asia. China, by contrast appears to have both stockpiled heavily and diversified its
energy mix.

At the time of writing, the war continues to drag on, and as each day passes the impacts on those
industries under pressure may increase, and the profit impact could become more material. As a

result, the risk of a major equity market drawdown increases. A near-term inflation spike appears

likely.

Our approach remains to seek to keep the portfolio as balanced as possible such that it is not overly
path dependent, while continuing to look for diversifying opportunities independent of these major
geopolitical drivers. Hence, we retain our commodity exposure, within equity and elsewhere, as a
balance against our more cyclical equities. However, we recognise that finding areas independent of
the energy market is not realistic, as all economic activity is energy dependent.
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General risks

The value of stock market investments will fluctuate, which will cause fund prices to fall as well as rise and investors may not get back the original amount

invested.

Specific fund risks

Some of the main specific risks of investing in
this fund are summmarised here. Further detail is
available in the prospectus for the fund.

Equities

Equities (company shares) can experience high
levels of price fluctuation. Smaller company
shares can be riskier than the largest companies,
companies in less developed countries
(emerging markets) can be risker than those

in developed countries and funds focused on a
particular country or region can be riskier than
funds that are more geographically diverse.
These risks can result in bigger movements in
the value of the fund. Equities can be affected
by changes in central bank interest rates and by
inflation.

Fixed income

Fixed income investments, such as bonds, can
be higher risk or lower risk depending on the
financial strength of the issuer of the bond,
where the bond ranks in the issuer’s structure or
the length of time until the bond matures. It is
possible that the income due or the repayment
value will not be met. They can be particularly
affected by changes in central bank interest
rates and by inflation.

Other investment risks

Funds may have holdings in investments such
as commodities (raw materials), infrastructure
and property as well as other areas such as
specialist lending and renewable energy.
These investments will be indirect, which
means accessing these assets by investing in
companies, other funds or similar investment
vehicles. These investments can also increase

risk and experience sharp price movements.
Funds focused on specific sectors or industries,
such as property or infrastructure, may carry a
higher level of risk and can experience bigger
movements in value. Certain investments can
be impacted by decisions made by third parties,
such as governments or regulators.

Other risks

There are many other factors that can influence
the value of a fund. These include currency
movements, changes in the law, regulations or
tax, operational systems or third-party failures, or
financial market conditions that make it difficult
to buy or sell investments for the fund.

Ratings, awards and other information

The methodology and calculations used by the third parties providing the ratings/awards are not verified by Premier Miton Investors and we are unable to
accept responsibility for their accuracy, nor should they be relied upon for making an investment decision.

Source: FTSE International Limited (“FTSE") © FTSE 2026. “FTSE®" is a trade mark of the London Stock Exchange Group companies and is used by FTSE
under licence. All rights in the FTSE indices and / or FTSE ratings vest in FTSE and/or its licensors. Neither FTSE nor its licensors accept any liability for any
errors or omissions in the FTSE indices and / or FTSE ratings or underlying data. No further distribution of FTSE Data is permitted without FTSE's express

written consent.

The Dynamic Planner® is provided by Distribution Technology, an independent company that provides risk profiling services for funds and portfolios.
Distribution Technology is not authorised to provide financial advice. We do not have any influence over the risk profiles or the methodology used to create
them, and we are unable to provide assurances as to their accuracy or that they will not change, or that Distribution Technology will continue to provide

these risk profiles in the future.

© 2026 Morningstar™ Inc. All rights reserved. The information contained herein: (1) is proprietary to Morningstar; (2) may not be copied or distributed; and
(3) is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from
any use of this information. Past performance is no guarantee of future results.

Contact us

Important information

From 9:00am to 5:30pm, Monday to
Friday, excluding bank holidays.

& 0333 456 4560

contactus@premiermiton.com

For Investment Professionals only. No other persons should rely on the information contained within. This is a marketing communication.
Investors should refer to the Prospectus and to the Key Investor Information Document (KIID) before making any final investment decisions. A free, English language
copy of the Prospectus, KIID and Supplementary Information Document are available on the Premier Miton website, or copies can be requested by calling 0333 456

4560 or emailing contactus@premiermiton.com.

Whilst every effort has been made to ensure the accuracy of the information provided, we regret that we cannot accept responsibility for any omissions or errors.

The views and opinions expressed here are those of the author at the time of writing and can change; they may not represent the views of Premier Miton and should
not be taken as statements of fact, nor should they be relied upon for making investment decisions.
Reference to any investment should not be considered advice or an investment recommendation.
All data is sourced to Premier Miton unless otherwise stated. This document and all of the information contained in it, including without limitation all text, data,
graphs, charts, images (collectively, the “Information”) is the property of Premier Fund Managers Limited and/or Premier Portfolio Managers Limited (“Premier
Miton”) or any third party involved in providing or compiling any Information (collectively, the “Data Providers”) and is provided for informational purposes only. The
Information may not be modified, reverse-engineered, manipulated, reproduced or distributed in whole or in part without prior written permission from Premier
Miton. All rights in the Information are reserved by Premier Miton and/or the Data Providers.
Marketing communication issued by Premier Portfolio Managers Limited, (registered in England no. 01235867), authorised and regulated by the Financial Conduct
Authority,a member of the Premier Miton Investors marketing group and a subsidiary of Premier Miton Group plc (registered in England no. 06306664). Registered
office: Paternoster House, 65 St. Paul's Churchyard, London EC4M 8AB.
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