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THIS IS A MARKETING COMMUNICATION.

Premier Conservative Portfolio

Objective

Long-term investment growth

Investment strategy

This portfolio aims to provide a balanced approach
to building investment growth by providing
exposure to a broad range of asset classes, both in
the UK and abroad. A considerable element of the
portfolio may also provide exposure to alternative
and defensive style investments and absolute
return strategies. There is also likely to be some
exposure to both UK and overseas equity markets.
This portfolio might appeal to the conservative
investor looking for a strategy which has the
potential for investment growth over the
long-term, with an emphasis on investment
preservation.

Charges

Ongoing charges figure (OCF) 1.02%

as at 31.05.2025

Premier Miton does not charge you a fee for
providing the Premier Portfolio Management
Service. The portfolio has an Ongoing Charges
Figure (OCF) which is based on the OCFs of the
funds held in the portfolio. The portfolio invests in
funds managed by Premier Fund Managers Ltd
(part of the Premier Miton group of companies).
The charges vary for each fund and can fluctuate
throughout the year. The latest fund charges

are published on our fund factsheets, which are
available on our website. The fund charges are
calculated daily and reflected in the fund's share
price.

Transaction costs 015%

Other costs may apply to some of the funds held
in the portfolio, such as transaction costs. These
are not included in a fund's OCF, and typically
are the charges associated with managing
investmentsin a fund.

Total costs 116%

Total costs are accurate to two decimal places and
may be rounded up or down.

Monthly commentary

May saw the strong recovery in global equity
markets that had started in April continue, with
equity prices rising across the US, Europe and UK.
This was driven by the growing view that US tariffs
were likely to be more limited than initially feared
after the US and China agreed to significantly
reduce tariff rates on each other's exports on 12
May. The Trump administration's eagerness to
do trade deals increased investors' hopes that US
tariffs were primarily intended as a negotiating
tool and that the high tariff rates announced
initially were unlikely to be levied in practice.
Despite this, there were moments when tariff
concerns reared their head again over May.
These included Trump's announcement on

23 May of a 50% tariff on EU goods as in his

view trade talks between the US and the EU

had not made sufficient progress. Any market
disruption from this event was short-lived as EU
leader Ursula von der Leyen quickly negotiated

a delay to the levy's implementation. Then, in

the last week of May, a US trade court ruled that
Trump's tariffs were unlawful before their verdict
was quickly overturned by an appeals court.
Ultimately, it is likely that the case will reach the
US Supreme Court. These developments are all
symptomatic of the uncertainty around US trade
policy facing businesses and financial markets.
As some of the uncertainty around tariffs was

at least temporarily resolved over May, investors'
focus has returned to the impact of high
government debt levels, particularly in the US, on
both government bond prices and government
borrowing costs. The US government will have to
raise large amounts of money through issuing
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debt to fund a sweeping package of tax cuts
proposed by the Trump administration that is
working its way through Congress. It is currently
unclear how the US public finances can be put
on a sustainable footing (i.e. a situation where the
government's interest costs grow at a slower pace
than the economy) which suggests there will be
further volatility in government bond markets.
The portfolio’s allocation to bonds performed
well over the period as it had limited exposure

to the bonds whose prices were most impacted
by concerns about the amount of debt issued

by the US government. This was primarily
because it focuses on bonds which are due to

be repaid in the next few years, rather than over
the long term (10 years and later). In addition, the
portfolio's allocation to absolute return (which
aims to provide positive returns in all market
conditions over 3-to-5 year periods) continued to
be important as its value is typically more stable
than that of other asset classes such as bonds
and equities. The allocation to equities benefitted
the portfolio, albeit because it is diversified across
regions it underperformed key global equity
indices which were driven by the share prices of
large US technology companies, to which it has
little exposure.

The portfolio remains relatively cautiously
positioned due to the ongoing uncertainty in
financial markets, the global economy and
geopolitics. We remain aware of the lower

risk profile of the portfolio and are mindful of
potential risks.
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Your financial adviser fees May 15 May 20 May 25

Any fees for advice that you have agreed with Portfolio

your financial adviser can be deducted from your . o

investment by completing the relevant section of Cumulative performance (%) m 3m y 3y 5y 10y launch

the application form. These fees may be subject ® Portfolio 223 302 527 931 3099 5416 94.47

to VAT as advised by your financial adviser. The

adviser fees are in addition to the charges detailed

in this section, which are for the portfolio only. 2020 2021 2022 2023 2024 YTD

Please check with your financial adviser who -

can advise you on the different fees that apply Portfolio 474 10.90 -6.40 398 522 3.51

for investing in a Premier portfolio through an

i t t platf X

nvestment pratierm 29.0520 28.0521 310522 310523 31.05.24

28.05.21 31.05.22 31.05.23 31.05.24 30.05.25

Portfolio 18.52 110 -4.59 8.83 527

Please note: All applications to invest
into a portfolio must be supported by
your financial adviser. If you do not have
a financial adviser, we will be unable to
accept your application.

The performance information presented on this page relates to the past. Past performance is not a

reliable indicator of future returns.

Performance returns may not be representative of the returns from an individual client portfolio. Exact
performance will depend upon the weightings of the individual funds held in the portfolios. Perforrmance
is sourced to FE Analytics, taken on a total return, (income reinvested) UK sterling basis, using the class A
shares of the underlying funds for the period up to 01.04.2016. After this date, lower fee share classes have

typically been used and will vary depending on the fund.

Investing involves risk. The value of an investment can go down as well as up which means that you
could get back less than you originally invested when you come to sell your investment. The value of
your investment might not keep up with any rise in the cost of living.

MORE INFORMATION 0333 456 4560

contactus@premiermiton.com premiermiton.com
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Portfolio breakdown

Asset allocation (%) Portfolio strategy (%)
B Equities 33.2 ‘
North American equities 14.5 “
UK equities 10.5
Europe ex UK equities 43
‘ Emerging markets equities 19
‘ Japan equities 10 ‘.
Asia Pacific ex Japan equities 0.7
Global equities 0.2
= Fixed income 310 B Premier Miton Diversified Growth Fund 257
UK corporate bonds 145 B Premier Miton Alternative Investments Fund 20.0
International corporate bonds 142 m Premier Miton Diversified Dynamic Growth Fund 153
Alternative fixed income 14 B Premier Miton Diversified Income Fund 10.5
UK sovereign bonds 05 Premier Miton Corporate Bond Monthly Income Fund 10.0
Mortgage 03 m Premier Miton Diversified Cautious Growth Fund 75
International sovereign bonds 0] B Premier Miton Strategic Monthly Income Bond Fund 7.0
® Absolute return 20.0 B Premier Miton Diversified Balanced Growth Fund 4.0
Absolute Return 20.0
B Alternative investments 6.7
Other alternatives 54
Hedge funds 09
Alternative strategies 0.4
Listed private equity 01
Property shares 5.9
International property shares 39
UK property shares 21
m Portfolio hedge 0.1
Portfolio hedge 01
W Cash 31
The pie chart shows the aggregate asset allocation of the underlying holdings of the funds
that make up the portfolio. The allocation to absolute return is the Premier Miton Alternative
Investrnents Fund. Cash includes cash held within the underlying funds. Asset allocation may
be above or below 100% due to rounding.
Top 30 holdings (%)
UK Treasury 350% 22/10/2025 49 United Rentals 07
UK Treasury 4125% 29/1/2027 18 Cadence Design Systems 06
Microsoft 10 Resolution Life Group Holdings 8.25% 17/07/2031 06
Premier Miton Global Dynamic Credit Fund 10 Broadcom 06
Visa 10 ASML Holding 06
BH Macro 10 Virgin Money UK 4.0% 25/09/2026 06
Vinci 10 ROYAL BK CANADA TORONTO 0.0% 04/JUN/2030 06
B Top 30 holdings  26.7% Premier Miton Financials Capital Securities 09 |G Group Holdings 6125% 22/10/2030 06
B Rest of portfolio  73.3% Meta Platforms 09 |G Group Holdings 06
US Treasury 025% 31/10/2025 09 Mastercard 06
Linde 08 UK Treasury 0125% 30/01/2026 05
Hong Kong Exchanges & Clearing 08 Goldman Sachs Group 6.65% 20/06/2026 05
JPMorgan Chase &Co 07 Indian Energy Exchange 05
Canadian Pacific Kansas City 07 Greencoat UK Wind 05
TP ICAP Finance 525% 29/05/2026 07 Stryker 05

The top 30 holdings are those that have the largest aggregate weightings across the funds held in the portfolio. The holdings will change over time. Cash
held has been excluded from the holdings.
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General risks

Portfolio
specific risks

Investing involves risk. The value of an
investment can go down as well as up which
means that you could get back less than you
originally invested when you come to sell your
investment. The value of your investment
might not keep up with any rise in the cost of
living.

Some of the main specific risks that apply

to the funds that this portfolio invests in are
summarised here. If the funds that are held in
the portfolio change, the types of investment
risk that the portfolio is exposed to will also
change.

Derivatives

Derivatives may be used within funds for
different reasons, usually to reduce risk, which
can be called “hedging”. This can limit gains
in certain circumstances as well. Derivatives
can also be used to generate income or to
increase the risk being taken, which can
have positive or negative outcomes. The
derivatives used can be options or futures
which are types of contracts that are dealt on
an exchange or negotiated with a third party.
More complex derivatives may also be used.
Derivatives can also introduce leverage to a
fund, which is similar to borrowing money to
invest.

Equities
Equities (company shares) can experience
high levels of price fluctuation. Smaller

Typically, there is less risk of losing money
over the long-term (which we define as over 5
years) from an investment that is considered
low risk, although potential returns may also
be lower. Investments considered higher risk
typically offer greater opportunities for better

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 changesin
central bank interest rates and by inflation.

Other investment risks

Funds may have holdings in investments
such as commaodities (raw materials),
infrastructure and property as well as

long-term returns, though the risk of losing
money is also likely to be higher.

Premier Miton is unable to provide investment,
tax or financial planning advice. We
recommend that you discuss any investment
decisions with a financial adviser.

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.
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Glossary Assets Exchange Traded Fund (ETF) Structured investments
Different groups of investments such as A type of security that involves a collection These investments are built around a
company shares, bonds, commodities or of securities, such as stocks, that often tracks  derivative and have specific criteria that
commercial property. an underlying index, although they can need to be met to deliver a positive return.
. . i i ber of indust T .
Bonds (or fixed income) Z]S\/:\S/a Ir?oi:ys tr;:tr(: ii;o INCustry sectors or Sub investment grade bonds
Types of investments that allow investors gies. Bonds with a credit rating below
to loan money to governments and Hedge investment grade bonds (these have a
companies, usually in return for the offer An investment which aims to reduce the lower risk of default and therefore pay a
of the pay-out of a regular fixed amount of risk of adverse price movements in an asset lower yield) as judged by the bond ratings
money until the bond's maturity date, plus or group of assets. assigned by one of the major rating
the return of the original value of the bond agencies.
. ; Hedge fund
at a set maturity date. The price of bonds ) .
. . A portfolio of investments that uses Total return
will vary and the investment terms of bonds ) ) . .
will also vary. advanced investment strategies to generate A way of showing how an investment has
’ high returns either in an absolute sense performed, and is made-up of the capital
Capital or over a specified market benchmark. appreciation or depreciation and includes
Describes financial assets, particularly cash, Investing in hedge funds is usually only any income generated by the investment.
or other assets, such as shares, owned by a suitable for sophisticated experienced Measured over a set period, it is expressed
person or organisation. investors. as a percentage of the value of the
. . . i h fth jod.
Capital growth High yield bonds investment at the start of that period
The increase in value of your original A bond that provides a higher income, (or Transaction costs
investment. Investments can potentially yield) but is rated below investment grade The costs and charges associated with
grow with or without dividends (income) bonds as it has a higher risk of default. buying or selling investments in the
reinvested. Index underlying funds held in the portfolio. These
. . o costs are not included in the Ongoing
Collective Investment Schemes A group of shares, used to give an indication ) .
. ) . Charges Figure (OCF). Transaction costs are
A generic term for investment funds with of a sector, exchange or economy. For : .
. . . variable, as they will depend on the level
more than one investor, such as unit trusts, example, the FTSE 100 Index is made up of R .
. . ) and types of transactions in each fund. The
OEICs and investment trusts. the 100 biggest companies on the London ;
Stock Exchange costs for our underlying funds are updated
Convertible bonds g€ at least annually and are published on our
A bond that can be converted into shares in Multi asset website.
certain circumstances or at certain times. A fund that invests across a combination of -
) . Volatility
.. different asset classes, such as commercial .
Dividends A measure of the frequency and severity
; . . property, company shares, bonds and A : ) :
The portion of its capital that a company A ! ; with which the price of an investment goes
. alternative investments with the aim of
chooses to return to its shareholders. For a . . . e . up and down.
L L increasing diversification and reducing
fund, this is the payment of fund's income ) o e .
to its shareholders risk, and achieving specific investment Yield
’ objectives such as paying an income. The dividend per share divided by the
Emerging markets stock’s or fund's price per share and
. . . . Property company . .
Countries with less developed financial expressed as a percentage. The historic
A A company that buys, sells, and rents : S L ;
markets and which are generally roperties yield of the portfolio is the dividend income
considered riskier than investing in prop ) distributed by the funds held in the
developed markets. Real estate investment trust (REIT) portfolio during the previous 12 months and
Emerging market debt A company that owns and manages is gxpressed asa percentage of thg share
. . property on behalf of shareholders. A REIT price on a particular day. The yield is not
Bonds issued by less developed countries ; . . B )
; o . can contain commercial and/or residential guaranteed and will fluctuate.
and corporations within those countries. ropert
. property. Zero dividend preference shares (ZDPs)
Equities .
. Issued by investment trusts. ZDPs have a
Another name for shares (or stock) in a ; )
maturity date, pay no income but pay a set
company. /
amount at maturity.
Contact us

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

& 0333 456 4560

contactus@premiermiton.com

Customer
care

Investors may find themselves in difficult
circumstances at any point in their lives,

whether as a result of a change in physical

or mental ill-health, or during key life
stage events such as bereavement, loss
of job, personal debt concerns, or more
generally through lack of confidence in
dealing with financial matters.

We encourage all our investors to seek
financial advice before making any
important investment decisions and
particularly when life may be more
challenging.

We want to make sure that we can
provide our customers with the support
they need. If you would like copies of

product information in a different format,
such as large print, Braille or audio,
please send us your request using the
contact details provided. It may take up to
15 working days to send the information
to you in these formats.

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 in this document are those of the author at the time of writing; 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.
Premier Miton is unable to provide investment, tax or financial planning advice. We recommend that you discuss any investment decisions with a financial

adviser.

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 commmunication issued by Premier Miton Investors. Premier Portfolio Managers Limited is registered in England no. 01235867. Premier Fund Managers
Limited is registered in England no. 02274227. Both companies are authorised and regulated by the Financial Conduct Authority and are members of the
‘Premier Miton Investors’' marketing group and subsidiaries of Premier Miton Group plc (registered in England no. 06306664). Registered office: Eastgate Court,
High Street, Guildford, Surrey GU1 3DE.
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