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Premier Miton

Responsible UK Equity Fund

Fund facts Market Review
} After months of speculation, the Chancellor finally presented her Budget at the end of November.
Fund size £97.4m The preceding months had seen multiple policies floated by the government in the press which
Launch dates Fund - 07 Jul 1986 sowed uncertainty and ultimately served to suppress activity across key sectors of the economy.
Share class - 07 Jul 1986 The housing market was particularly affected by conjecture around changes to stamp duty or the
introduction of additional taxes on more expensive properties. In the end, the Budget passed largely
Fund structure Open Ended Investment without any major surprises, albeit with most major spending decisions focused on appeasing the
Company (OEIC) governing party's backbench MPs. What was notably missing were any significant reforms or policy

. ) announcements to improve the economy’s long- term growth prospects.
Reporting dates Final - 31 Aug P y 9 9 prosp

Interim - 28 Feb It was another quarter of large cap outperformance in UK equity markets, with the FTSE 100 Index
returning 6.86% versus just 2.89% for the FTSE 250 Index and 4.56% for the FTSE Small Capitalisation

Base currency CBP Index. Mid-caps are more exposed to the domestic economy than large caps and suffered both

Valuation point 12:00 noon because of pre-Budget uncertainty and because the Budget left few reasons to be optimistic about
the domestic economy in the short to medium term. Strong performance from banks and miners

ISA eligible Yes drove large -cap gains, as banks benefited from sustained higher interest rates and miners from

rising commodity prices.
Investment Association sector

IA UK All Companies

Performance
Performance comparators 31.12.20 31.12.21 30.12.22 29.12.23 31.12.24
FTSE4Good UK Index Discrete annual performance (%) 311221 304222 291223 311224  3112.25
IA UK All Companies
Fund 13.77 -1917 1.50 10.87 -2.26
Investment team Index 1738 087 834 1028 2182
Sector 17.25 -9.06 7.38 7.87 15.37
Fund manager
Jon Hudson Source: FE Analytics. Based on Sterling class C - Income shares, on a total return basis to 31 December
Joined Premier Miton 2025. Performance is shown net of fees with income reinvested. On 20.01.2020, this fund moved from
Oct 2007 a single pricing basis (Mid) to a swing pricing basis.
Manager since Past performance is not a reliable indicator of future returns.
Jul 2019
The Fund delivered a return of -0.95% (share class C income) in the period. This compares to the IA UK
Fund manager All Companies sector which rose 3.93%.
Benji Dawes
Joined Premier Miton It was a challenging period for performance in the fund. This was partly because the fund is
Sep 2014 overweight small and medium sized companies and, as mentioned, these underperformed large
Manager since caps over the quarter. However, there were also a number of issues with specific companies over the
Jul 2019 quarter. Two of the most significant detractors over the period were online automotive classifieds

business Auto Trader and cross-border payments provider Wise.

Auto Trader, which has a dominant position amongst online automotive classified businesses in the
UK, saw its shares fall significantly after the botched introduction of a new feature on the platform.
The feature angered car dealers, who are clearly a vital stakeholder for Auto Trader. Wise reported
lower than expected profit numbers, in large part because of how they chose to treat costs relating to
their upcoming US dual listing. Whatever their reason for not treating listing costs as exceptional, the
base off which the company will potentially grow next year has been lowered, which may provide the
scope for delivery ahead of expectations.

Several holdings had a strong quarter, in particular hobby miniatures manufacturer Games
Workshop, which has been increasingly successful in monetising its intellectual property.
Pharmaceutical giant AstraZeneca was another key contributor, benefiting from an apparent
resolution to the tariff uncertainty impacting the entire pharmaceutical sector and from results which
beat analyst expectations.

Portfolio Activity

We made a number of changes to the fund over the quarter, and as ever, took the opportunity to trim
and add to positions at opportune moments.

New additions included mobile payments infrastructure company Boku. Boku develops connections
to local payment methods globally to enable its clients to bill customers in their preferred payment
method. Customers who value their services include Apple and Netflix, who use Boku to access
customers in emerging markets where there are a wide range of payment methods. Healthcare

firm Tristel was another addition to the portfolio, which is in a strong position to grow its portfolio of
disinfectant products for use in hospitals.

A key sale from the fund was value retailer B&M. Value retailers have operated in a difficult
environment in recent years as they navigate inflation and competition. B&M's woes were
compounded by a serious accounting error which suggested that there were deep underlying
issues at the company. In light of this, we took a decision to exit the position. Online property listings
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platform Rightmove was also sold due to weak housing market demand and declining sentiment
around its relationship with estate agents.

Outlook

Understandably there is a lot of negative sentiment towards the UK’s short- and medium-term
growth prospects. However, it is important to remember that many areas of the UK economy are
relatively subdued as we enter the new year. This means that there could be a scope for improvement
in the economic outlook in the right circumstances. House building and housing market activity
could potentially have considerable scope to accelerate and if they did so this would likely benefit
retailers.

Household savings rates remain high, which suggests that consumers could start to spend more
freely if they were more confident about the future.

We are by no means banking on a notable improvement in the UK's economic growth, but it is worth
noting that in the right circumstances there could be one.

If 2026 continues as it has begun, then it looks like it may prove to be another eventful year.
Geopolitical risks abound and UK equity markets are potentially unlikely to be immune from

these over the year ahead. We aim to ensure that the fund is suitably diversified across sectors and
geographies and believe that this is especially important in times of uncertainty. However, we are
also keen to ensure that the fund has exposure to long term structural growth opportunities such as
electrification, Al, and an ageing population. In the year ahead, we aim to keep identifying attractive
growth opportunities while also managing risks in the fund appropriately.
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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 summarised 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.

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.

High volatility

This fund may experience high volatility due to
the composition of the portfolio or the portfolio
management techniques used.

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

Performance comparators
The fund is classified in the IA UK All Companies sector, which we believe is a meaningful comparator to help investors assess the performance of the fund.

Other information

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.

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

Contact us

& 0333 456 4560 contactus@premiermiton.com

Important information

For Investment Professionals only. No other persons should rely on the information contained within. This is a marketing communication.

Please refer to the Prospectus and to the KlID before making any final investment decisions. A free, English language copy of the Prospectus, Key Investor
Information Document 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: Eastgate Court, High Street, Guildford, Surrey GU1 3DE.
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