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MANAGEMENT AND ADMINISTRATION

The Authorised Corporate Director (“ACD”) and registered office of Premier
Miton Worldwide Opportunities Fund (“the Fund”):

PREMIER PORTFOLIO MANAGERS LIMITED

Eastgate Court, High Street,
Guildford, Surrey, GU1 3DE

Premier Portfolio Managers Limited is authorised and regulated by the
Financial Conduct Authority (“FCA”) and is a member of The Investment
Association (“IA”). Premier Fund Managers Limited and Premier
Portfolio Managers Limited are members of the 'Premier Miton Investors'
Marketing group and subsidiaries of Premier Miton Group Plc.

DIRECTORS OF THE ACD:

Mike O’Shea

lan West

Piers Harrison

Rosamond Borer

Gregor Craig

Niamh Dempsey”

Robert Colthorpe (Non-Executive Director)?
William Smith (Non-Executive Director)?
Sarah Walton (Non-Executive Director)*
Nick Emmins (Non-Executive Director)*

A Stepped down 23 November 2021
* Appointed 23 November 2021

INVESTMENT ADVISER:

Premier Fund Managers Limited is the Investment Adviser to Premier Miton
Worldwide Opportunities Fund.

DEPOSITARY:

Northern Trust Investor Services Ltd*

50 Bank Street,

Canary Wharf,

London, E14 5NT

*Changed 27 November 2021, previously Northern Trust Global Services SE,
UK Branch.

Authorised and regulated by the Financial Conduct Authority.

AUDITOR:
KPMG LLP

15 Canada Square,
London, E14 5GL

ADMINISTRATOR & REGISTRAR:

Northern Trust Global Services SE, UK Branch
50 Bank Street,

Canary Wharf,

London, E14 5NT

FUND INFORMATION

Premier Miton Worldwide Opportunities Fund is an investment company
with variable capital incorporated in England and Wales under registered
number I1C000178 and authorised by the Financial Conduct Authority with
effect from 27 May 2002. Shareholders are not liable for the debts of the
Fund.

The Fund is a UCITS scheme which complies with the Financial Conduct
Authority’s Collective Investment Schemes sourcebook (“the Regulations”).

STATEMENT OF AUTHORISED CORPORATE DIRECTOR’S AND DEPOSITARY'S
RESPONSIBILITIES IN RELATION TO THE ACCOUNTS OF THE SCHEME

The Collective Investment Schemes sourcebook published by the FCA, ("the
COLL Rules") require the Authorised Corporate Director ("ACD") to prepare
financial statements for each annual accounting year, which give a true and
fair view of the financial position of the Fund and of the net income and
the net gains on the property of the Fund for the year. In preparing the
financial statements, the ACD is responsible for:

e selecting suitable accounting policies and then apply them consistently;
e making judgements and estimates that are reasonable and prudent;

e following UK accounting standards, including FRS 102 The Financial
Reporting Standard applicable in the UK and Republic of Ireland;

e complying with the disclosure requirements of the Statement of
Recommended Practice for UK Authorised Funds issued by the Investment
Management Association in May 2014;

e keeping proper accounting records which enable it to demonstrate that
the financial statements as prepared comply with the above requirements;

e assessing the Fund’s ability to continue as a going concern, disclosing, as
applicable, matters related to going concern;

e using the going concern basis of accounting unless they either intend to
liquidate the Fund or to cease operations, or have no realistic alternative
but to do so;

e such internal control as they determine is necessary to enable the
preparation of financial statements that are free from material
misstatement, whether due to fraud or error; and

e taking reasonable steps for the prevention and detection of fraud and
other irregularities.

The ACD is responsible for the maintenance and integrity of the corporate
and financial information included on the Company's website. Legislation in
the UK governing the preparation and dissemination of financial statements
may differ from legislation in other jurisdiction.

IMPORTANT NOTES

Value Assessment Report

Itis our duty as Authorised Fund Manager (“AFM”) to act in the best interests
of our investors. As part of fulfilling this duty, we need to consider whether
the charges taken from our funds are justified in the context of the overall
service and value that we provide to our investors. The FCA have introduced
new rules requiring the Boards of AFMs to consider robustly and in detail
whether they are delivering value for money to their investors and to explain
the assessment annually in a Value Statement made available to the public.
The Value Assessment Report is available on the Premier Miton website
www.premiermiton.com and can be found within the Literature section of
the website under Funds, select Premier Miton Worldwide Opportunities
Fund, Regulatory documents. The Value Assessment Report will be published
before 30 April each year and will cover the period 1 January to 31 December
for the previous year.




MANAGEMENT AND ADMINISTRATION

Change of Depositary

The depositary is the entity we are required by regulation to appoint to
carry out certain services in relation to the ACD, namely, safekeeping of the
assets, cash monitoring and regulatory oversight. Previously, the depositary
of the ACD was Northern Trust Global Services SE, UK branch (“NTGS-UK”).
NTGS-UK is the UK branch of Northern Trust Global Services SE, which is a
bank established in Luxembourg, and was permitted to provide trustee and
depositary services into the UK by virtue of having extra permissions in the
UK.

As a consequence of the UK’s decision to leave the European Union, however,
the UK financial services regulator which regulates NTGS-UK, the Financial
Conduct Authority (“FCA”), has provided that UK branches of EU banks are no
longer able to provide trustee and depositary services into the UK and those
services have to be provided from a UK incorporated company. The FCA has
provided a grace period for firms to implement the new rules which came
into force on 1 January 2021.

In order to comply with the new rules, Northern Trust has established
Northern Trust Investor Services Limited (“NTISL”) to be the new trustee
and depositary. NTISL is a company established in England and Wales and is
authorised by the FCA to be a trustee and depositary. NTISL will provide the
same services as NTGS-UK with the same processes and procedures in place.

The change of depositary took place on 27 November 2021 and we have
amended the Prospectus of the ACD to reflect the details of NTISL.

Russian Investment Update

Premier Miton’s directly invested funds have a policy to exclude Russian
Sovereign debt, corporate debt instruments and equities listed on a Russian
exchange or issued by a company incorporated in Russia or Belarus. Outside
of our directly invested funds, including in our range of multi-manager funds
which invest in Collective Investment Schemes, we have a policy to exclude
Russian domiciled funds and to ensure that managers of external schemes
intend to fully comply with sanctions issued against Russia and other relevant
countries.

Change of Fund Manager

As of 1 October 2022, lan Rees replaced Charlotte Cuthbertson as co-manager
of the Premier Miton Worldwide Opportunities Fund. Nick Greenwood also
remains as a co-manager of the fund.

REPORT OF THE ACD TO THE SHAREHOLDERS OF THE FUND

The ACD, as sole director, presents its report and the audited financial
statements of the Fund for the year from 1 July 2021 to 30 June 2022.

The Fund is a UCITS scheme which complies with the Financial Conduct
Authority’s Collective Investment Schemes sourcebook. The shareholders are
not liable for the debts of the Fund.

The Investment Objectives and Policies of the Fund are covered in the
section on page 10. The names and addresses of the ACD, the Depositary, the
Registrar and the Auditor are detailed on page 2.

Where a Fund invests in other Collective Investment Schemes, the maximum
annual management fee that may be charged to that Collective Investment
Scheme is 5% of the net asset value of such a scheme, however, it is expected
that the actual annual management fee will not exceed 2%.

STATEMENT OF DISCLOSURE TO THE AUDITORS

So far as the ACD is aware, there is no relevant audit information of which
the Fund’s Auditors are unaware. Additionally, the ACD has taken all the
necessary steps that they ought to have taken as ACD in order to make
themselves aware of all relevant audit information and to establish that the
Fund’s Auditors are aware of that information.

DIRECTORS’ STATEMENT

In accordance with the Regulations, we hereby certify the report on behalf of
the Directors of Premier Portfolio Managers Limited.

Gregor Craig lan West
Director (of the ACD) Director (of the ACD)
21 October 2022




MANAGEMENT AND ADMINISTRATION

REMUNERATION DISCLOSURES (unaudited)

The provisions of the Undertaking in Collective Investments Schemes
Directive (“UCITs V”) took effect on 18 March 2016. That legislation
requires the Authorised Corporate Director (ACD) to establish and maintain
remuneration policies for its staff which are consistent with and promote
sound and effective risk management.

The ACD is part of a larger group of companies within which remuneration
policies are the responsibility of a Remuneration Committee comprised
entirely of non-executive directors. That committee has established a
remuneration policy which sets out a framework for determining the level of
fixed and variable remuneration of staff, including maintaining an appropriate
balance between the two.

Arrangements for variable remuneration within the group are calculated
primarily by reference to the performance of each individual and the
profitability of the relevant business unit. The policies are designed to reward
long term performance and long term profitability.

Within the group, all staff are employed by the parent company with none
employed directly by the UCITs scheme. The costs of a number of individuals
are allocated between the entities within the group based on the expected
amount of time devoted to each.

The total remuneration of those individuals who are fully or partly involved
in the activities of the UCITs scheme, including those whose time is allocated
between group entities, for the financial year ending 30 September 2021, is
analysed below:

Fixed Remuneration £3,831,752
Variable Remuneration £2,270,527
Total £6,102,279
FTE Number of staff: 50

12 of the staff members included in the total remuneration figures above are
considered to be senior management or others whose actions may have a
material impact on the risk profile of the funds. The table below provides an
alternative analysis of the remuneration data.

Aggregate remuneration of:

Senior management £83,439
Staff whose actions may have a material impact on the funds £1,766,180
Other £4,252,660
Total £6,102,279

The staff members included in the above analysis support all the UCITs funds
managed by the ACD. It is not considered feasible or useful to attempt to
apportion these figures to individual funds.

The management has reviewed the general principles of the Remuneration
Policy and its application in the last year which has resulted in no material
changes to the Policy.

REPORT OF THE DEPOSITARY TO THE SHAREHOLDERS FOR THE YEAR FROM
1 JULY 2021 TO 30 JUNE 2022 FOR PREMIER MITON WORLDWIDE
OPPORTUNITIES FUND (‘THE FUND’)

The Depositary must ensure that the Fund is managed in accordance with the
Financial Conduct Authority’s Collective Investment Schemes Sourcebook,
and, from 22 July 2014 the Investment Funds Sourcebook, the Open-Ended
Investment Companies Regulations 2001 (SI 2001/1228), as amended,
the Financial Services and Markets Act 2000, as amended, (together “the
Regulations”), the Fund's Instrument of Incorporation and Prospectus
(together “the Scheme documents”) as detailed below.

The Depositary mustin the context of its role act honestly, fairly, professionally,
independently and in the interests of the Fund and its investors.

The Depositary is responsible for the safekeeping of all custodial assets and
maintaining a record of all other assets of the Fund in accordance with the
Regulations.

The Depositary must ensure that:

e the Fund's cash flows are properly monitored and that cash of the Fund is
booked into the cash accounts in accordance with the Regulations;

e the sale, issue, repurchase, redemption and cancellation of shares are
carried out in accordance with the Regulations;

e the value of shares of the Fund are calculated in accordance with the
Regulations;

e any consideration relating to transactions in the Fund's assets is remitted
to the Fund within the usual time limits;

e the Fund's income is applied in accordance with the Regulations; and

e the instructions of the Authorised Fund Manager (“the AFM”), which is
the UCITS Management Fund, are carried out (unless they conflict with the
Regulations).

The Depositary also has a duty to take reasonable care to ensure that the Fund
is managed in accordance with the Regulations and the Scheme documents
in relation to the investment and borrowing powers applicable to the Fund.

Having carried out such procedures as we consider necessary to discharge
our responsibilities as Depositary of the Fund, it is our opinion, based on the
information available to us and the explanations provided, that in all material
respects the Fund, acting through the AFM:

(i) hascarried outtheissue, sale, redemption and cancellation, and calculation
of the price of the Fund's shares and the application of the Fund’s income
in accordance with the Regulations and the Scheme documents of the
Fund; and

(ii) has observed the investment and borrowing powers and restrictions
applicable to the Fund.

Northern Trust Investor Services Limited*
Trustee & Depositary Services
21 October 2022

*Changed 27 November 2021, previously Northern Trust Global Services SE,
UK Branch




INDEPENDENT AUDITOR’S REPORT

REPORT OF THE INDEPENDENT AUDITOR TO THE SHAREHOLDERS
OF PREMIER MITON WORLDWIDE OPPORTUNITIES FUND ('THE FUND')

Opinion

We have audited the financial statements of the Fund for the year
ended 30 June 2022 which comprise the Statements of Total Return, the
Statements of Changes in Net Assets Attributable to Shareholders, the
Balance Sheets, the Related Notes and Distribution Tables for the Fund listed
on page 2 and the accounting policies set out on page 15.

In our opinion the financial statements:

e give a true and fair view, in accordance with UK accounting standards,
including FRS 102 The Financial Reporting Standard applicable in the UK
and Republic of Ireland, of the financial position of the Fund as at 30 June
2021 and of the net revenue and the net capital gains on the property of
the Fund for the year then ended; and

e have been properly prepared in accordance with the Instrument of
Incorporation, the Statement of Recommended Practice relating to UK
Authorised Funds, and the COLL Rules.

Basis for opinion

We conducted our audit in accordance with International Standards on
Auditing (UK) (“ISAs (UK)”) and applicable law. Our responsibilities are
described below. We have fulfilled our ethical responsibilities under, and
are independent of the Fund in accordance with, UK ethical requirements
including the FRC Ethical Standard.

We have received all the information and explanations which we consider
necessary for the purposes of our audit and we believe that the audit evidence
we have obtained is a sufficient and appropriate basis for our opinion.

Going concern

The Authorised Corporate Director has prepared the financial statements
on the going concern basis as they do not intend to liquidate the Fund or
to cease its operations, and as they have concluded that the Fund financial
position means that this is realistic. They have also concluded that there are
no material uncertainties that could have cast significant doubt over its ability
to continue as a going concern for at least a year from the date of approval of
the financial statements (“the going concern period”).

In our evaluation of the Authorised Corporate Director's conclusions, we
considered the inherent risks to the Fund’s business model and analysed how
those risks might affect the Fund’s financial resources or ability to continue
operations over the going concern period.

Our conclusions based on this work:

e we consider that the Authorised Corporate Director's use of the going
concern basis of accounting in the preparation of the financial statements
is appropriate;

e we have not identified, and concur with the Authorised Corporate
Director’s assessment that there is not, a material uncertainty related to
events or conditions that, individually or collectively, may cast significant
doubt on the Fund’s ability to continue as a going concern for the going
concern period.

However, as we cannot predict all future events or conditions and as
subsequent events may result in outcomes that are inconsistent with
judgements that were reasonable at the time they were made, the above
conclusions are not a guarantee that the Fund will continue in operation.

Fraud and breaches of laws and regulations — ability to detect
Identifying and responding to risks of material misstatement due to fraud

To identify risks of material misstatement due to fraud (“fraud risks”) we

assessed events or conditions that could indicate an incentive or pressure to

commit fraud or provide an opportunity to commit fraud. Our risk assessment

procedures included:

e Enquiring of directors as to the Fund’s high-level policies and procedures to
prevent and detect fraud, as well as whether they have knowledge of any
actual, suspected or alleged fraud;

e Assessing the segregation of duties in place between the ACD, the
Depositary, the Administrator and the investment manager/adviser;

e Reading ACD board minutes

As required by auditing standards, we perform procedures to address the risk
of management override of controls, in particular the risk that management
may be in a position to make inappropriate accounting entries. On this audit
we do not believe there is a fraud risk related to revenue recognition because
the revenue is principally non-judgemental and based on publicly available
information, with limited opportunity for manipulation. We did not identify
any additional fraud risks.

We evaluated the design and implementation of the controls over journal
entries and other adjustments and made inquiries of the Administrator about
inappropriate or unusual activity relating to the processing of journal entries
and other adjustments. We substantively tested all material post-closing
entries and, based on the results of our risk assessment procedures and
understanding of the process, including the segregation of duties between
the ACD and the Administrator, no further high-risk journal entries or other
adjustments were identified.

Identifying and responding to risks of material misstatement due to non-
compliance with laws and regulations

We identified areas of laws and regulations that could reasonably be
expected to have a material effect on the financial statements from our
general commercial and sector experience and through discussion with the
ACD and the Administrator (as required by auditing standards) and discussed
with the Directors the policies and procedures regarding compliance with
laws and regulations.

The potential effect of these laws and regulations on the financial statements
varies considerably.

Firstly, the Fund is subject to laws and regulations that directly affect the
financial statements including financial reporting legislation (including
related authorised fund legislation maintained by the Financial Conduct
Authority) and taxation legislation and we assessed the extent of compliance
with these laws and regulations as part of our procedures on the related
financial statement items.

Secondly, the Fund is subject to many other laws and regulations where the
consequences of non-compliance could have a material effect on amounts or
disclosures in the financial statements, for instance through the imposition
of fines or litigation. We identified the following areas as those most likely
to have such an effect: money laundering, data protection and bribery and
corruption legislation recognising the Fund’s activities. Auditing standards
limit the required audit procedures to identify non-compliance with these
laws and regulations to enquiry of the Directors and the Administrator
and inspection of regulatory and legal correspondence, if any. Therefore if
a breach of operational regulations is not disclosed to us or evident from
relevant correspondence, an audit will not detect that breach.




INDEPENDENT AUDITOR’S REPORT

Context of the ability of the audit to detect fraud or breaches of law or
regulation

Owing to the inherent limitations of an audit, there is an unavoidable risk
that we may not have detected some material misstatements in the financial
statements, even though we have properly planned and performed our audit
in accordance with auditing standards. For example, the further removed
non-compliance with laws and regulations is from the events and transactions
reflected in the financial statements, the less likely the inherently limited
procedures required by auditing standards would identify it.

In addition, as with any audit, there remained a higher risk of non-detection
of fraud, as these may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal controls. Our audit procedures
are designed to detect material misstatement. We are not responsible for
preventing non-compliance or fraud and cannot be expected to detect non-
compliance with all laws and regulations.

Other information

The Authorised Corporate Director is responsible for the other information
presented in the Annual Report together with the financial statements. Our
opinion on the financial statements does not cover the other information
and, accordingly, we do not express an audit opinion or, except as explicitly
stated below, any form of assurance conclusion thereon.

Our responsibility is to read the other information and, in doing so, consider

whether, based on our financial statements audit work, the information

therein is materially misstated or inconsistent with the financial statements

or our audit knowledge. Based solely on that work:

e we have not identified material misstatements in the other information;
and

e inour opinion the information given in the Authorised Corporate Director's
Report is consistent with the financial statements.

Matters on which we are required to report by exception

We have nothing to report in respect of the following matters where under
the COLL Rules we are required to report to you if, in our opinion:

e proper accounting records for the Fund have not been kept; or

¢ the financial statements are not in agreement with the accounting records.
Authorised Corporate Director's responsibilities

As explained more fully in their statement set out on page 2, the Authorised
Corporate Director is responsible for: the preparation of financial
statements which give a true and fair view; such internal control as they
determine is necessary to enable the preparation of financial statements
that are free from material misstatement, whether due to fraud or error;
assessing the Fund ability to continue as a going concern, disclosing, as
applicable, matters related to going concern; and using the going concern
basis of accounting unless they either intend to liquidate the Fund or to cease
operations, or have no realistic alternative but to do so.

Auditor’s responsibilities

Our objectives are to obtain reasonable assurance about whether the
financial statements as a whole are free from material misstatement,
whether due to fraud or error, and to issue our opinion in an auditor’s report.
Reasonable assurance is a high level of assurance, but does not guarantee
that an audit conducted in accordance with ISAs (UK) will always detect a
material misstatement when it exists. Misstatements can arise from fraud or
error and are considered material if, individually or in aggregate, they could
reasonably be expected to influence the economic decisions of users taken
on the basis of the financial statements.

A fuller description of our responsibilities is provided on the FRC’s website at
www.frc.org.uk/auditorsresponsibilities.

The purpose of our audit work and to whom we owe our responsibilities

This report is made solely to the Fund's shareholders, as a body, in accordance
with the rule 4.5.12 of the Collective Investment Schemes sourcebook ('the
COLL Rules') issued by the Financial Conduct Authority under the Open-
Ended Investment Companies Regulation 2001. Our audit work has been
undertaken so that we might state to the Fund's shareholders those matters
we are required to state to them in the auditor's report and for no other
purpose. To the fullest extent permitted by law, we do not accept or assume
responsibility to anyone other than the Fund and Fund's shareholders as a
body, for our audit work, for this report, or for the opinions we have formed.

WW

Neil Palmer

for and on behalf of KPMG LLP, Statutory Auditor
Chartered Accountants

15 Canada Square

London, E14 5GL

21 October 2022




PREMIER MITON WORLDWIDE OPPORTUNITIES FUND

FUND INFORMATION

The Comparative Tables on pages 7 to 9 give the performance of each
active share class in the Fund.

The ‘Return after charges’ disclosed in the Comparative Tables is calculated as
the return after operating charges per share divided by the opening net asset
value per share. It differs from the Fund's performance disclosed in the ACD's
report which is calculated based on the latest published price.

Portfolio transaction costs are incurred when investments are bought or sold
by a fund in order to achieve the investment objective. These transaction
costs affect an investor in different ways depending on whether they are
joining, leaving or continuing with their investment in the Fund.

Direct transaction costs include broker commission and taxes. Broker
commission includes the fee to a broker to execute the trades and research
costs.

In addition, there are indirect portfolio transaction costs arising from the
‘dealing spread’ — the difference between the buying and selling prices of
underlying investments in the portfolio. Unlike shares whereby broker
commissions and stamp duty are paid by the Fund on each transaction, other
types of investments (such as collective investment schemes, bonds, money
instruments, derivatives) do not have separately identifiable transaction
costs; these costs form part of the dealing spread. Dealing spreads vary
considerably depending on the transaction value and money market
sentiment.

COMPARATIVE TABLES
For the financial year ended 30 June 2022
Class A Accumulation Shares

2022 2021 2020
(pence per  (pence per (pence per
share) share) share)
Change in Net Asset Value Per Share
Opening net asset
value per share 497.08 345.20 377.59
Return before
operating charges* (27.70) 164.56 (26.48)
Operating charges (14.24) (12.68) (5.91)
Return after operating
charges* (41.94) 151.88 (32.39)
Distributions (1.48) (0.13) (1.46)
Distributions on accumulation
shares 1.48 0.13 1.46
Closing net asset value
per share 455.14 497.08 345.20
* after direct transaction
costs of **: 0.24 0.28 0.47
Performance
Return after charges (8.44)% 44.00% (8.58)%
Other Information
Closing net asset value (£'000) 6,526 8,599 6,636
Closing number of shares 1,433,810 1,729,842 1,922,308
Operating chargest 2.83% 3.02% 1.62%
Direct transaction costs 0.05% 0.07% 0.13%
Prices
Highest share price 536.20 506.50 399.37
Lowest share price 455.10 349.68 281.91

Direct transaction costs are stated after deducting the proportion of the
amounts collected from dilution adjustments or dilution levies that relate
to direct transaction costs. A negative transactions costs figure might arise
where there is a timing difference between inflows and the settlement of
the resultant purchases.

Operating charges, otherwise known as the OCF is the ratio of the Fund's
total disclosable costs (excluding overdraft interest) to the average net
assets of the Fund. The OCF is intended to provide a reliable figure which
gives the most accurate measure of what it costs to invest in a Fund and
is calculated based on the last period's figures.

In line with the Investment Association “Disclosure of Fund Charges
and Costs” circular published July 2020, the OCF quoted includes costs
associated with investment in Packaged Retail and Insurance-based
Investment Products (PRIIPs).




PREMIER MITON WORLDWIDE OPPORTUNITIES FUND

FUND INFORMATION

COMPARATIVE TABLES continued
For the financial year ended 30 June 2022

Class B Accumulation Shares

2022 2021 2020
(pence per  (pence per (pence per
share) share) share)
Change in Net Asset Value Per Share
Opening net asset
value per share 557.68 384.06 416.96
Return before
operating charges* (30.86) 184.30 (29.38)
Operating charges (11.80) (10.68) (3.52)
Return after operating
charges* (42.66) 173.62 (32.90)
Distributions (5.92) (3.42) (4.66)
Distributions on accumulation
shares 5.92 3.42 4.66
Closing net asset value
per share 515.02 557.68 384.06
* after direct transaction
costs of **: 0.27 0.32 0.52
Performance
Return after charges (7.65)% 45.21% (7.89)%
Other Information
Closing net asset value (£'000) 35,503 47,932 41,390
Closing number of shares 6,893,404 8,594,940 10,777,077
Operating chargest 2.08% 2.27% 0.87%
Direct transaction costs 0.05% 0.07% 0.13%
Prices
Highest share price 603.60 568.30 442.86
Lowest share price 514.90 389.30 312.98

%

Direct transaction costs are stated after deducting the proportion of the
amounts collected from dilution adjustments or dilution levies that relate
to direct transaction costs. A negative transactions costs figure might arise
where there is a timing difference between inflows and the settlement of
the resultant purchases.

Operating charges, otherwise known as the OCF is the ratio of the Fund's
total disclosable costs (excluding overdraft interest) to the average net
assets of the Fund. The OCF is intended to provide a reliable figure which
gives the most accurate measure of what it costs to invest in a Fund and
is calculated based on the last period's figures.

In line with the Investment Association “Disclosure of Fund Charges
and Costs” circular published July 2020, the OCF quoted includes costs
associated with investment in Packaged Retail and Insurance-based
Investment Products (PRIIPs).

Class C USD Accumulation Shares

2022 2021 2020
(cents per  (cents per (cents per
share) share) share)
Change in Net Asset Value Per Share
Opening net asset
value per share 432.43 269.39 304.28
Return before
operating charges* (74.75) 174.99 (29.44)
Operating charges (11.80) (11.95) (5.45)
Return after operating
charges* (86.55) 163.04 (34.89)
Distributions (0.17) - -
Distributions on accumulation
shares 0.17 - -
Closing net asset value
per share 345.88 432.43 269.39
* after direct transaction
costs of**: 0.19 0.25 0.37
Performance
Return after charges (20.01)% 60.52% (11.47)%
Other Information
Closing net asset value (£'000) 190 265 171
Closing number of shares 54,931 61,233 78,710
Operating chargest 3.08% 3.27% 1.87%
Direct transaction costs 0.05% 0.07% 0.13%
Prices
Highest share price 458.50 447.10 329.81
Lowest share price 348.80 275.00 205.63

**

Direct transaction costs are stated after deducting the proportion of the
amounts collected from dilution adjustments or dilution levies that relate
to direct transaction costs. A negative transactions costs figure might arise
where there is a timing difference between inflows and the settlement of
the resultant purchases.

Operating charges, otherwise known as the OCF is the ratio of the Fund's
total disclosable costs (excluding overdraft interest) to the average net
assets of the Fund. The OCF is intended to provide a reliable figure which
gives the most accurate measure of what it costs to invest in a Fund and
is calculated based on the last period's figures.

In line with the Investment Association “Disclosure of Fund Charges
and Costs” circular published July 2020, the OCF quoted includes costs
associated with investment in Packaged Retail and Insurance-based
Investment Products (PRIIPs).
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COMPARATIVE TABLES continued

For the financial year ended 30 June 2022
Class G Accumulation Shares

2022 2021 2020
(pence per  (pence per (pence per
share) share) share)
Change in Net Asset Value Per Share
Opening net asset
value per share 341.99 236.42 257.31
Return before
operating charges* (19.48) 112.83 (18.10)
Operating charges (8.08) (7.26) (2.79)
Return after operating
charges* (27.56) 105.57 (20.89)
Distributions (2.76) (1.39) (2.25)
Distributions on accumulation
shares 2.76 1.39 2.25
Closing net asset value
per share 314.43 341.99 236.42
* after direct transaction
costs of **: 0.17 0.20 0.32
Performance
Return after charges (8.06)% 44.65% (8.12)%
Other Information
Closing net asset value (£'000) 1,421 1,633 1,330
Closing number of shares 451,794 477,423 562,460
Operating chargest 2.33% 2.52% 1.12%
Direct transaction costs 0.05% 0.07% 0.13%
Prices
Highest share price 369.50 348.50 272.92
Lowest share price 314.40 239.59 192.80

%

Direct transaction costs are stated after deducting the proportion of the
amounts collected from dilution adjustments or dilution levies that relate
to direct transaction costs. A negative transactions costs figure might arise
where there is a timing difference between inflows and the settlement of
the resultant purchases.

Operating charges, otherwise known as the OCF is the ratio of the Fund's
total disclosable costs (excluding overdraft interest) to the average net
assets of the Fund. The OCF is intended to provide a reliable figure which
gives the most accurate measure of what it costs to invest in a Fund and
is calculated based on the last period's figures.

In line with the Investment Association “Disclosure of Fund Charges
and Costs” circular published July 2020, the OCF quoted includes costs
associated with investment in Packaged Retail and Insurance-based
Investment Products (PRIIPs).
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SYNTHETIC RISK AND REWARD INDICATOR (SRRI) CLASSES A, B & G

Typically lower rewards Typically higher rewards

< » Higher risk

Lower risk

1 2 3 4 5 6 7

The specified share classes in the Fund are ranked as 5 because it has
experienced medium to high rises and falls in value over the past five
years. Please note that even the lowest ranking does not mean a risk-free
investment.

The Synthetic Risk and Reward Indicator demonstrates where the Fund ranks
in terms of its potential risk and reward. The higher the rank the greater the
potential reward but the greater the risk of losing money. It is based on past
data, may change over time and may not be a reliable indication of the future
risk profile of the Fund.

SYNTHETIC RISK AND REWARD INDICATOR (SRRI) CLASS C USD

Typically lower rewards Typically higher rewards

< » Higher risk

Lower risk

1 2 3 4 5 6 7

The specified share class in the Fund is ranked as 6 because it has experienced
relatively high rises and falls in value over the past five years. Please note that
even the lowest ranking does not mean a risk-free investment.

The Synthetic Risk and Reward Indicator demonstrates where the Fund ranks
in terms of its potential risk and reward. The higher the rank the greater the
potential reward but the greater the risk of losing money. It is based on past
data, may change over time and may not be a reliable indication of the future
risk profile of the Fund

LEVERAGE

The Fund may use derivatives for the purposes of efficient portfolio
management as part of its investment strategy which generates some
leverage within the Fund. The Fund may use currency forward transactions to
reduce the risk of adverse movements in the exchange rate in which it holds
investments to its base currency. The Fund may experience a small amount
of leverage when using the permitted 10% of net asset value short term
borrowing facility used in the course of the routine settlement of positions.
The maximum leverage of the Fund calculated using the ‘commitment
leverage’ methodology has therefore been set at 20%. The maximum
leverage of the Fund calculated using the ‘gross leverage’ methodology has
been set at 20%.

Leverage as at 30 June 2022 (unaudited)

Commitment Leverage

Gross Leverage
Max. Limit

20%

Actual
0%

Actual Max. Limit

0%

20%

During the financial year the Fund has not employed any financial engineering
structures, such as repurchase or reverse repurchase agreements, securities
lending or borrowing, or cash borrowings and re-investment for the purpose
of creating leverage. Nor has the Fund posted or received margin or
collateral. The Trust has not granted any guarantees in relation to leveraging
arrangements or any rights to reuse collateral. The Fund is considering the
use of reverse repurchase agreements to facilitate cash management.

INVESTMENT OBJECTIVE AND POLICY

The investment objective of the Premier Miton Worldwide Opportunities
Fund is to provide capital growth over the long-term, being five years or more.
Five years is also the minimum recommended period for holding shares in
this Fund. This does not mean that the Fund will achieve the objective over
this, or any other, specific time period and there is a risk of loss to the original
capital invested.

The Fund aims to achieve its objective by investing in a range of investment
companies. These include but are not limited to; closed end investment
companies, investment trusts and real estate investment trusts. The Fund
can also invest in collective investment schemes including open ended
investment companies.

The investments will be across a broad range of asset classes including fixed
income (including bonds issued by governments and companies), convertible
bonds (bonds that can convert into company shares), company shares and
property company shares (including real estate investment trusts).

The Fund may also take exposure in other asset classes, which may include
commodities (such as gold and timber), private equity (through listed
investments), hedge funds and specialist financial assets (such as loans
and insurance policies). Exposure will be obtained through UCITS eligible
collective investment schemes or other investment companies.

Up to 20% of the Fund may be invested in cash and near cash. The Fund
may invest in collective investment schemes managed or advised by the
Investment Manager.

The Fund may invest in derivatives and forward transactions (these are
contracts whose value is based on the change in price of an underlying
investment) for the purpose of efficient portfolio management, including
hedging (hedging is designed to offset the risk of another investment falling
in price).

INVESTMENT REVIEW

PERFORMANCE

Over the year, the Premier Miton Worldwide Opportunities Fund (Class
B Accumulation shares) fell -8.16%. This compares with the IA Flexible
Investment sector which fell -7.1%.

The Fund is classified in the IA Flexible Investment sector, which we believe
is a meaningful comparator to help investors assess the performance of the
fund.

PORTFOLIO ACTIVITY

Dunedin Enterprise was our best performer over the period. This private
equity trust has been in orderly wind down for some years, selling holdings
when the investments have reached fruition. Recent sales have included
Incremental (IT services), GPS (payment processing technology) and UPOL
(Automotive refinishing).

Trusts which are exposed to energy also helped performance. Gulf Investment
Trust, which invests in companies in the Middle East, and Riverstone Energy
which has several legacy oil company holdings, both performed well over the
period. Riverstone Energy is transitioning from traditional energy investments
to focussing on decarbonisation opportunities.

Companies exposed to the consumer have endured a tough time. Whilst we
have little overall exposure, we do hold EPE Special Opportunities, which
owns Luceco and Whittards. Luceco dominates the portfolio. The company
produces and distributes LED lighting. Its manufacturing base is in China and
has suffered rising shipping costs. It has also seen a reduction in demand for
its products in DIY stores.

Our reaction to the onset of a bear market, which is a period of prolonged
falling stock prices, has been to reduce some of our more mainstream
holdings. We have completely sold out of Third Point, Strategic Equity Capital
and Artemis Alpha. We have also disposed of the bulk of our shares in India
Capital Growth and Henderson Opportunities.
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New holdings into the Fund were Nippon Active Growth and Amedeo A4
Plus. The former seeks to benefit from the trend towards improved corporate
governance in Japan. Amedeo leases aircraft to Emirates and Thai Air. The
airline industry suffered a challenging time during the pandemic, leaving
Amedeo’s share price trading at a fraction of its launch price. Prospects have
improved as demand for air travel is recovering strongly. The Fund owns a
number of A380 planes, a model no longer in production, and expectations
were that many of these planes would soon be retired. Problems at the major
aircraft manufacturers suggest that Emirates’ new fleet will be significantly
delayed and that the A380s will stay in service, generating revenue for longer
than expected.

OUTLOOK

Turbulent markets throw up opportunities and with some historically wide
discounts in the closed-ended sector there are plenty of trusts that we believe
have the potential for a dramatic re-rating. We do expect that there could be
more volatility to come as the global economic headwinds put pressure on
markets but at the time of writing we have seen the price of most company
shares fall in unison. The wheat has yet to be sorted from the chaff. Once
the difficulties from inflation and rising interest rates start properly feeding
through into company results, we may see a divergence between those
with stronger underlying portfolios. We are constantly monitoring where
these potential pitfalls could be. One of the advantages of the closed-ended
world is the variety of asset classes available to us which means we have
more opportunities to choose from. There will always be sectors that are hot,
where investors have already priced in the good news and those where fears
are reflected in the price.

Source: Premier Portfolio Managers Limited, July 2022. The information
provided and opinions expressed are those of the investment manager and
can change. This information should not be interpreted as investment advice.

Performance data taken from FE Analytics. Basis: total return, net income
reinvested, UK Sterling, Class B Accumulation shares as at 30 June 2022.
Reference to any particular investment does not constitute arecommendation
to buy or sell the investment. Past performance is not a guide to future
returns and there is a risk of loss to capital.

The top ten purchases and sales during the year were as follows:

Purchases

Biotech Growth Trust
International
Biotechnology Trust

Riverstone Energy
Schroder Public Private
Yellow Cake

Nippon Active Value Fund
Strategic Equity Capital
Georgia Capital

Grit Real Estate Income
Amedeo Air Four Plus

Total purchases during
the year were

Costs
£'000

1,245

472
444
362
308
284
276
222
211
169

4,543

Proceeds
Sales £'000
Third Point Offshore
Investors 2,017
Strategic Equity Capital 1,218
Artemis Alpha Trust 1,148
Dunedin Enterprise
Investment Trust 1,092
Polar Capital Global
Financials 816
Oakley Capital
Investments 780
Tufton Oceanic Assets
Fund 655
Gresham House Strategic 627
India Capital Growth 550
Merian Chrysalis
Investment 545
Total sales during
the year were 14,643
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PORTFOLIO OF INVESTMENTS
As at 30 June 2022
Total Total
Market  Value of Market  Value of
Value Fund Value Fund
Holding Investment £'000 % Holding Investment £000 %
% o Sector Specialist: Property
EQUITIES 79.30% (79.97%) continued
Asia Pacific (Ex Japan) 11.18% 3,005,000 Real Estate Investors 1,022 234
(10.84%)
. . 5,213 11.95
500,000 Ashoka India Equity Investment 875 2.01 o
635,000 India Capital Growth 610 1.40 Se‘;t:r;s”ec'a"s“ Resources 10.63%
193,000 Vietnam Enterprise Investments 1,299 2.98 (7.98%)
440,000  VinaCapital Vietnam Opportunity 2,200,000 Baker Steel Resources Trust 1,408 3.23
Fund 2,092 4.79 575,000 CQS Natural Resources Growth and
4,876 11.18 Income 1,006 2.31
1,526,675 Geiger Counter 588 1.35
Europe 7.37% (5.52%) 541,721 Origo Partners* - -
550,000 Amedeo Air Four Plus 168 0.39 496,000 Origo Partners Perpetual® 8 0.02
500,000 Crystal Amber Fund 565 1.30 500,000 Yellow Cake 1,626 3.72
235,000 Georgia Capital 1,424 3.26 4,636 10.63
95,000 Riverstone Energy 629 1.44 UK G h 12.52% (14.17%
200,000 St Peter Port Capital® - - '_°Wt = (. 17%)
305,000 TR European Growth Trust 427 0.98 1,070,000 Downing Strategic Micro-Cap
n 737 Investment Trust 653 1.50
3,213 3 357,500 Dunedin Enterprise Investment
Global 4.09% (8.68%) Trust 1,730 3.98
345000 Hansa Investment 628 1.44 321,746 EPE Shpeaal Opportunlt‘lfes 586 1.34
243,500 Hansa Investment ‘A’ 436 1.00 10,000 Gresham House Strategic 134 0.31
1,000,000 Scotgems 220 165 10,000 GRIT Investment Trust 1 -
1784 2.09 44,000 Henderson Opportunities Trust 453 1.04
’ : 78,000 International Biotechnology Trust 516 1.18
Global Growth 8.52% (4.98%) 715,000 Miton UK MicroCap Trust 493 1.13
115,000 Biotech Growth Trust 925 212 230,000 Nippon Active Value Fund 235 0.54
2,700,000 Duke Royalty 932 214 381,000 River & Mercantile UK Micro Cap
350,000 Gulf Investment Fund 572 131 Investment 655 1.50
718,500 New Star Investment Trust 1,287 2.95 5,456 12.52
3,716 8.52 COLLECTIVE INVESTMENT SCHEMES
3.78% (7.28%)
Japan 1.94% (2.55%)
530,000 Atlantis Japan Growth Fund 848 1.94 Asia Pacific (Ex Japan) 2.16% (2.08%)
848 1.94 600 Cadence Strategic Asia 940 2.16
940 2.16
North America 1.18% (1.08%)
500,000 Life Settlement Assets 516 1.18 Global 0.00% (3.30%)
516 1.18 Global Growth 1.55% (1.83%)
Sector Specialist: Private Equity 200,000 S&W Aubrey Global Conviction
9.92% (11.73%) Fund 676 1.55
525,000 Marwyn Value Investors 588 1.35 676 1.55
130,000 Merian Chrysalis Investment 135 0.31
100,000 NB Private Equity 1,476 3.39 North America 0.04% (0.03%)
376,000 Oakley Capital Investments 1,440 3.30 147,235 RENN Universal Growth? 16 0.04
168,000 Reconstruction Capital Il 10 0.02 16 0.04
3,210,000 Schroder Public Private 677 1.55 Sector Specialist: Private Equity
4,326 9.92 0.03% (0.04%)
Sector Specialist: Property 11.95% 105,000 Better Capital PCC (2009) 11 0.03
(12.44%) 11 0.03
636,000 Alpha Real Trust 909 2.08
740,000 Aseana Properties 98 0.22
966,462 Grit Real Estate Income 290 0.67
750,000 Ground Rents Income Fund 420 0.96
384,000 Industrials REIT 593 1.36
1,000,000 Macau Property Opportunities
Fund 364 0.83
480,000 Phoenix Spree Deutschland 1,517 3.49
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PORTFOLIO OF INVESTMENTS

As at 30 June 2022

Total
Market  Value of
Value Fund
Holding Investment £000 %
Sector Specialist: Property 0.00%
(0.00%)
2,815,000 Sofia Property! - -
Total Value of Investments 36,227 83.08
Net Other Assets 7,379 16.92
Total Net Assets 43,606 100.00

Figures in brackets represent sector distribution at 30 June 2021.

Securities are admitted to an official stock exchange listing or traded on another
regulated market unless otherwise stated.

! Securities in liquidation/delisted.
2 Securities not traded in an official stock exchange have been valued at the ACD's
best assessment of their fair and reasonable value.
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STATEMENT OF TOTAL RETURN

For the year ended 30 June 2022

Notes
Income

Net capital (losses)/gains
Revenue 5

Expenses 6

Interest payable and
similar charges

Net revenue before taxation
Taxation 7

Net revenue after taxation

Total (loss)/return before
distributions

Distributions 8
Change in net assets
attributable to shareholders
from investment activities

30/06/22
£'000

£'000
(3,908)
1,006

(523)

483

483

(3,425)

(486)

(3,911)

30/06/21

£'000  £'000

18,449
836
(516)
320
(4)

316

18,765

(320)

18,445

STATEMENT OF CHANGE IN NET ASSETS ATTRIBUTABLE TO SHAREHOLDERS

For the year ended 30 June 2022

30/06/22
Note £'000 £'000

Opening net assets
attributable to shareholders 58,355
Amounts receivable
on issue of shares 11,310
Amounts payable on
cancellation of shares (22,597)

(11,287)
Change in net assets
attributable to shareholders
from investment activities (3,911)
Retained distributions on
accumulation shares 8 449
Closing net assets
attributable to shareholders 43,606

30/06/21
£'000 £'000
49,527

18,010

(27,947)

(9,937)

18,445

320

58,355

BALANCE SHEET

As at 30 June 2022

30/06/22
Notes £'000
ASSETS
Fixed assets:

Investments 36,227
Current assets:

Debtors 9 211

Cash and bank balances 10 7,322
Total assets 43,760
LIABILITIES
Creditors:

Other creditors 11 (154)
Total liabilities (154)
Net assets attributable to
shareholders 43,606

30/06/21
£'000

50,912

689

7,426
59,027

(672)
(672)

58,355

The notes on pages 15 to 20 are an integral part of these financial statements.

On behalf of Premier Portfolio Managers Limited.

g

- -

lan West
Director (of the ACD)

Gregor Craig
Director (of the ACD)

21 October 2022
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NOTES TO THE FINANCIAL STATEMENTS

1. STATEMENT OF COMPLIANCE

The Financial Statements have been prepared in compliance with UK Financial
Reporting Standard 102 (FRS 102) and in accordance with the Statement of
Recommended Practice for UK Authorised Funds issued by the Investment
Association in May 2014 (2014 SORP) and amended on June 2017.

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Basis of Preparation

The Financial Statements have been prepared under the historical cost
basis, as modified by the revaluation of investments, in compliance with the
Financial Conduct Authority’s Collective Investments Schemes Sourcebook.

They have been prepared in accordance with United Kingdom Generally
Accepted Accounting Practice, including Financial Reporting Standard 102
(The Financial Reporting Standard Applicable in the UK and Republic of
Ireland “FRS 102”), and in accordance with the Statement of Recommended
Practice (SORP) for Financial Statements of Authorised Funds issued by the
Investment Association in May 2014 (‘the 2014 SORP’) and amended in June
2017.

The Financial Statements are prepared on a going concern basis. The Manager
has made an assessment of the Fund’s ability to continue as a going concern,
and is satisfied they have the resources to continue in business for the
foreseeable future and is not aware of any material uncertainties that may
cast significant doubt on this assessment. This assessment covers the period
of at least twelve months from the date of issue of these Financial Statements
and considers liquidity, declines in global capital markets, known redemption
levels, expense projections and key service provider's operational resilience.

There have been no changes in the accounting policies as detailed in the
audited financial statements for the year ended 30 June 2022.

Investments recognition and valuation

The provisions of both Section 11 and Section 12 of FRS 102 have been
applied in full by the Fund. All investments have been designated as fair value
through profit and loss and recognised initially at fair value, which is normally
the transaction price (excluding transaction costs and accrued interest).

Functional and Presentation Currency
The functional and presentation currency of the Fund is Sterling.
Revenue Recognition

Overseas revenue received after the deduction of withholding tax is shown
gross of taxation, with the taxation consequences shown within the taxation
charge.

Accumulation of revenue relating to accumulation units or shares held in
collective investment schemes is recognised as revenue and included in the
amount available for distribution. Equalisation received from distributions or
accumulations on units or shares in collective investment schemes is treated
as capital and deducted from the cost of the investments.

Bank interest, underwriting commission and other revenue are recognised
on an accruals basis.

Management fee rebates are accounted for on an accruals basis and are
subsequently attributed to the Fund’s revenue or capital consistent with the
fee structure of the underlying fund.

Stock Dividends

The ordinary element of stocks received in lieu of cash dividends is recognised
as revenue of the Fund. Any enhancement above the cash dividend is treated
as capital.

Special Dividends

Special dividends are recognised as either revenue or capital depending upon
the nature and circumstances of the dividend. In some instances, special
dividends might be treated as capital rather than income when taking the
fund’s objectives into consideration.

Expenses

For accounting purposes, all expenses (other than those relating to the
purchase and sale of investments) are charged against revenue for the year
on an accruals basis.

Distributions

Amounts distributable are calculated after excluding expenses borne by
capital as agreed by the ACD and Depositary.

All distributions unclaimed for a period of six years after having become due
for payment shall be forfeited and shall revert to the capital of the Fund.

Valuations

The methods for determining fair value for the principal classes of investment
are:

All investments have been measured at their fair value using the prices
determined at close of business on 30 June 2022, being the last valuation
point of the accounting period, as a result of market movements between 12
midday and close of business.

Collective investment schemes are included at either their cancellation price
for dual priced funds or their single price for single priced fund.

Delisted and unquoted investments are included at a fair value estimated by
the ACD.

Derivative instruments such as futures and options are valued at the price
required to close out the contract.

Over the counter derivatives are included at a fair value provided by an
independent price provider.

Foreign Currencies

Assets and liabilities in currencies other than sterling are translated into
sterling at the exchange rates prevailing at noon on the last working day of
the accounting period. Transactions in foreign currencies are translated at
the exchange rate prevailing at the transaction date.

Taxation

Corporation tax has been provided for at a rate of 20%. Deferred tax is
provided in respect of timing differences that have originated but have not
been reversed at the balance sheet date. Deferred tax assets are recognised
only to the extent that they are more likely than not to be recoverable.

Withholding tax on overseas dividends is accounted for when the security is
quoted ex dividend.

Dilution Adjustment

In certain circumstances the ACD may “swing” the NAV of a Fund to attempt
to mitigate the potentially dilutive effects of dealing on the NAV on any
Dealing Day on which there are net subscriptions or redemptions in the
relevant Fund. In such cases, investors should be aware that the application
of a Dilution Adjustment may not always prevent the dilution of the NAV
through transaction and other dealing costs and the adjustments made to
the NAV may also benefit certain investors relative to the Shareholders in the
Fund as a whole. In the event that a Dilution Adjustment is not made, this
may have the effect of constraining capital growth.
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3. RISK MANAGEMENT FRAMEWORKS

The ACD has a documented risk management framework which details
the processes and procedures used to identify, measure, manage and
monitor appropriately all risks to which the Fund is or may be exposed. The
risks covered by the framework include market risk, liquidity risk, credit/
counterparty risk, operational risk and any other risks that might be material
to the Fund. The first three risks are primarily focused on the investment
itself while operational risk refers to the risk of loss arising from inadequate
or failed processes, people or systems including attempted fraud. The risk
framework details:

e the techniques, tools and arrangements including systems and processes
used;

e the content and frequency of reports; and

e the allocation of responsibilities between key staff and departments.

The main risk management system used by the ACD is fully integrated with
the position keeping system for the Fund and is used to measure and monitor
market risk, credit/counterparty risk and liquidity risk. A separate system is
maintained to track instances of operational risk and monitor amendments
to controls made seeking to ensure that operational risk errors do not re-
occur.

The ACD has a formal structure of oversight committees who review the risk
profile, including market, credit, operational and liquidity risks, of each sub-
und and the Fund’s compliance with its published objectives on a regular
basis. As part of its governance processes, the ACD reviews the performance
of the risk management framework and its associated arrangements,
processes, systems and techniques on an annual basis, and the compliance
of the Fund with the risk management framework. The risk management
framework is updated by the ACD following any significant change in the
business or in risk exposures and at least annually. It is also reviewed by the
Depositary.

Market Risk

Market risk is the risk of loss arising from fluctuations in the market value of
investments held by the Fund attributable to changes in market variables,
such as equity prices, foreign exchange rates, interest rates or the credit
worthiness of an issuer. The risk management framework monitors the levels
of market risk to which the Fund is exposed in relation to its investment
objective and policy. A series of hard (strictly enforced) and soft (warning)
limits are employed to ensure the Fund stays within its published mandate.
The risk systems provide a range of risk analytical tools, including sensitivities
to relevant market risks, Value at Risk and stress testing, and incorporate the
impact of changes to positions in real time. In addition to risk analytics, the
risk system has an integrated risk limit and regulatory compliance function
which performs checks on many potential trades prior to the Fund executing
them and on the Fund exposures on a daily basis. Market risk can be
augmented by the use of leverage.

Leverage

Leverage is measured using gross leverage and global exposure (the
commitment approach). The commitment approach is suitable for funds
investing in traditional asset classes such as equities, fixed income, money
market securities and collective investment schemes. It can also be used
for funds using derivatives in a simple manner and investing in instruments
with embedded derivatives where no additional leverage is created. The
commitment approach measures the incremental exposure of each derivative
calculated by converting it into the market value of an equivalent position in
the underlying asset of that derivative or forward transaction. The ACD may
in some instances, and always following the guidelines set by the regulator,
take account of legally enforceable netting and hedging arrangements when
calculating global exposure where these arrangements do not disregard any
obvious or material risks.

Liquidity Risk

Liquidity risk is the possibility that the Fund will not be able to sell its assets
without incurring losses within the timeframe required to meet investor
redemptions. The asset liquidity profile of each Fund is monitored on a
regular basis and compared to both historical investor redemption patterns
and potential redemption scenarios, with the aim of ensuring that the Fund
will be able to meet any actual redemptions in a timely manner. The liquidity
risk management process includes an assessment of the market turnover,
percentage of an issue held by the Fund, credit rating of the issuer, length
of time since issue and/or the buy-sell spread of the market in the securities
held where the information is available and is applicable. Liquidity profile
stress tests under both normal and exceptional conditions are conducted
on a regular basis. If market liquidity is perceived to be decreasing, the ACD
might seek to take any of the following actions to improve the liquidity profile
of a Fund: maintain higher cash balances; maintain a greater proportion of
assets in securities which are traditionally more liquid; diversify the range of
issue types and sizes held; hold shorter dated securities; or hold issues with a
more diverse shareholder base.

Credit Risk

Credit risk comprises both credit issuer risk and counterparty risk. Credit
issuer risk is the potential for loss arising from the issuer of a security
failing to pay interest and principal in a timely manner. Counterparty risk is
the potential for loss arising from the failure of a trading counterparty to
honour an obligation to the Fund. The Fund manages credit issuer risk as a
component of market risk.

Counterparty Risk

Counterparty risk arises primarily with the financial brokers through whom
the Fund buys and sells securities. The Fund may only transact with brokers
from an approved broker list maintained by the ACD, unless Director level
approval has been obtained for a specific transaction. All brokers on the
ACD approved list are subject to regular credit and general business checks.
The Fund may also be exposed to counterparty risks arising from the use of
forward currency instruments, usually transacted to decrease exposure to
foreign currency. These risks are monitored daily and are subject to limits,
in practice they are for small amounts typically less than 0.1% of the fund
assets.

4. NET CAPITAL (LOSSES)/GAINS

30/06/22 30/06/21

£'000 £'000
Non-derivative securities (3,897) 18,458
Other currency losses (2) (2)
Transaction charges (9) (7)
Net capital (losses)/gains (3,908) 18,449
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5. REVENUE 7. TAXATION
30/06/22 30/06/21 | (a) The tax charge comprises:

£'000 £'000

Bank interest 11 2 30/06/22 30/06/21

Franked PID revenue 24 1 £000 £000

Franked UK dividend 291 204 | Currenttax:

ranke vigenas Overseas withholding tax - 4

Franked Stock dividends - 20

Interest on debt securities - 6 Total current tax (note 7 (b)) - 4

Management fee rebates - 19 | Deferred tax (note 7 (c)) - -

Offshore dividend CIS revenue 12 1 Total taxation _ 4

Overseas dividends 552 451

Unfranked PID revenue 116 112 (b) Factors affecting the tax charge for the year:

1,006 836 The tax charge for the year differs from the special 20% rate of corporation
tax applicable to Open-Ended Investment Companies (OEICs). The differences
are explained below:

6. EXPENSES

30/06/22 30/06/21
30/06‘/22 30/06'/21 £'000 £'000

£'000 £'000 Net revenue before taxation 483 320

Payable to the ACD, associates of the ACD and

agents of either of them: 483 320

ACD's periodic charge 462 447 | Return on ordinary activities multiplied

Management fee rebates (32) — | by the special rate of corporation tax of
20% (2021: 20%) 97 64

430 447
Effects of:

Payable to the Depositary, associates of the Expenses not utilised in the year 83 75

Depos.ltaryl and agents of either of them: Franked UK dividends and distributions

Depositary's fees 9 12 not subject to taxation (65) (49)

Safe custody fees 9 8 Non-taxable overseas dividends (111) (90)

18 20 Overseas withholding tax - 4
Taxation due to timing differences (4) -

Other expenses:

Auditor's remuneration 4 g | Total tax charge (note 7 (a)) - 4

EMX fees 1 - (c) Deferred tax

KIID fees - 4 Provision at the start of the year - -

Printing fees 2 6 Deferred tax charge in the year - -

Registration fees 67 31 Provision at the end of the year - -

Research fees 1 (1)

75 49 Authorised OEICs are exempt from tax on capital gains made within the Fund.

Total expenses 523 516 Factors that may affect the future tax charge:

Irrecoverable VAT is included in the above expenses where relevant. The Fund has not recognised a deferred tax asset of £1,063,075
(2021: £981,000) arising as a result of having unutilised management
expenses. It is unlikely that the sub-fund will obtain relief for these in the
future so no deferred tax asset has been recognised.
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8. DISTRIBUTIONS

12. RELATED PARTIES

The distributions take into account revenue received on the issue of shares
and revenue deducted on the cancellation of shares, and comprises:

30/06/22 30/06/21

£'000 £'000
Interim distribution - -
Interim accumulation 213 170
Final distribution - -
Final accumulation 236 150
449 320
Add: Revenue deducted on
cancellation of shares 65 36
Deduct: Revenue received on
issue of shares (28) (36)
Net distributions for the year 486 320
486 320

The difference between the net revenue after taxation and the amounts
distributed comprises:

Net revenue after taxation 483 316
Equalisation uplift on share conversions 3 -
Deficit transferred to capital - 4
Distributions 486 320
9. DEBTORS
30/06/22 30/06/21
£'000 £'000
Accrued revenue 52 35
Amounts receivable for issue of shares 140 635
Management fee rebates receivable 17 17
PID income tax recoverable 2 2
211 689

10. CASH AND BANK BALANCES

30/06/22 30/06/21
£'000 £'000
Sterling 7,322 7,426
7,322 7,426

11. OTHER CREDITORS
30/06/22 30/06/21
£'000 £'000
Accrued expenses 94 87
Amounts payable for cancellation of shares 60 120
Purchases awaiting settlement - 465

154 672

The ACD is regarded as a related party to the sub-fund because it provides key
management personnel services to the sub-fund. The Ultimate controlling
party of the ACD is Premier Miton Group Plc. Subsidiaries of Premier Miton
Group Plc along with any Directors and persons closely associated to the
Directors of either Premier Miton Group Plc or its subsidiaries are also
considered related parties to the sub-fund.

Premier Portfolio Managers Limited acts as the principal on all the transactions
of the shares of the sub-fund. The aggregate monies received by the ACD
through the issue of shares and paid on cancellation of shares are disclosed in
the Statement of Change in Net Assets Attributable to Shareholders on page
14. Fees received by the Manager from the sub-fund including any rebates
paid by the Manager to the sub-fund are shown within notes 4, 5 and 6.
Any equalisation amounts that relate to creations and cancellation of shares
are shown within note 8. Any outstanding fees or amounts outstanding on
creations and cancellation of shares in the sub-fund, or any rebates receivable
by the sub-fund from the Manager are shown within notes 9 and 11.

At the year end, related parties held 0.00% (2021: 0.00%) of sub-fund’s
shares in issue.

13. CONTINGENT LIABILITIES AND COMMITMENTS

There were no contingent liabilities or outstanding commitments at the
balance sheet date (2021: £nil).

14. FINANCIAL INSTRUMENTS

In pursuing the sub-fund’s investment objective, the main risks arising from
the sub-fund’s financial instruments are market price, currency, interest rate,
liquidity and credit risk.

Market Price Risk

Risk management policies surrounding this risk are discussed in note 3 on
page 16.

At 30 June 2022, if the price of the investments held by the sub-fund
increased or decreased by 5%, with all other variables remaining constant,
then the net assets attributable to shareholders would increase or decrease
by approximately £1,811,372 (2021: £ 2,545,598).

Currency Risk

The revenue and capital value of the Fund’s investments can be significantly
affected by foreign currency translation movements as the Fund’s assets and
revenue may be denominated in currencies other than Sterling, which is the
Fund’s base currency.

There are three main areas of currency risk. These are, movement in exchange
rates affecting the value of investments, short-term timing differences such
as exposure to exchange rate movements during the period between when
an investment purchase or sale is entered into and the date when settlement
occurs, and movements in exchange rates affecting revenue received by the
Fund.
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14. FINANCIAL INSTRUMENTS continued

Currency Risk continued

Currency exposure as at 30 June 2022

Valuation technique as at Level1 Level2 Level 3 Total

30 June 2021 £'000 £'000 £'000 £'000

Assets

Collective Investment Schemes 4,210 - 39 4,249

Equities 43,703 2,960 - 46,663
47,913 2,960 39 50,912

Level 1: The unadjusted quoted price in an active market for identical assets
or liabilities that the entity can access at the measurement date.

Level 2: Inputs other than quoted prices included within Level 1 that are
observable (i.e., developed using market data) for the asset or liability, either

Net
Portfolio of other Total
investments assets Total exposure
Currency £'000 £'000 £'000 %
Euro 10 - 10 0.02
US dollar 1,195 - 1,195 2.74
1,205 - 1,205 2.76
Sterling 35,022 7,379 42,401 97.24
Total 36,227 7,379 43,606 100.00
Currency exposure as at 30 June 2021
Net
Portfolio of other Total
investments assets Total exposure
Currency £'000 £'000 £'000 %
Euro 10 - 10 0.02
US dollar 4,115 - 4,115 7.05
4,125 - 4,125 7.07
Sterling 46,787 7,443 54,230 92.93
Total 50,912 7,443 58,355 100.00

At 30 June 2022, if the value of sterling increased or decreased by 1% against
all currencies, with all other variables remaining constant, then the net assets
attributable to shareholders would increase or decrease by approximately
£12,045 (2021: £ 41,251).

Interest Rate Risk

The only interest-bearing financial assets of the sub-fund are bank balances,
on which interest is calculated at a variable rate by reference to sterling bank
deposit rates or the international equivalent.

Liquidity Risk

Risk management policies surrounding this risk are discussed in note 3 on
page 16.

Credit Risk

Risk management policies surrounding this credit risk are discussed in note
3 on page 16.

Fair Value of Financial Assets and Financial Liabilities

There is no material difference between the carrying values and the fair
values of the financial assets and liabilities of the Fund disclosed in the
balance sheet where applicable.

Valuation technique as at Levell Level2 Level3 Total

30 June 2022 £'000 £'000 £'000 £'000

Assets

Collective Investment Schemes 1,616 - 27 1,643

Equities 32,817 1,759 8 34,584
34,433 1,759 35 36,227

directly or indirectly.

the asset or liability).

Derivatives and Forward Transactions

hedge the investment portfolio against risk.

15. SHARE CLASSES

Level 3: Inputs are unobservable (i.e., for which market data is unavailable for

The Fund does not, at the date of the report, hold any derivatives or forward
transactions that could materially impact the value of the Fund.

The Investment Adviser does not currently use derivative instruments to

The following table shows the shares in issue during the year:

The Fund currently has four types of share. The AMC on each share class is

as follows:

Class A Accumulation Shares 1.50%
Class B Accumulation Shares 0.75%
Class C USD Accumulation Shares 1.75%
Class G Accumulation Shares 1.00%

Class A Shares Accumulation
Opening Shares 1,729,842
Shares Created 151,662
Shares Liquidated (198,272)
Shares Converted (249,422)
Closing Shares 1,433,810
Class B Shares Accumulation
Opening Shares 8,594,940
Shares Created 1,851,917
Shares Liquidated (3,776,571)
Shares Converted 223,118
Closing Shares 6,893,404

Class C USD Shares Accumulation
Opening Shares 61,233
Shares Created -
Shares Liquidated (6,302)
Shares Converted —
Closing Shares 54,931
Class G Shares Accumulation
Opening Shares 477,423
Shares Created -
Shares Liquidated (23,027)
Shares Converted (2,602)
Closing Shares 451,794
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15. SHARE CLASSES continued

The net asset value, the net asset value per share and the number of shares in
issue are given in the Fund Information on pages 7 to 9. All share classes have
the same rights on winding up. The taxation and income are apportioned
equally based on the weighted proportion of each share class.

The distribution per share class is given in the distribution tables on page 21.

16. PORTFOLIO TRANSACTION COSTS

The following tables show portfolio transactions and their associated
transaction costs. For more information about the nature of these costs
please refer to the additional portfolio transaction cost information on page 7.

30/06/22  30/06/21
£'000 £'000
Analysis of total purchase costs:
Purchases! in year before transaction costs 4,525 11,628
Commissions:
Bonds total value paid - -
CIS total value paid - -
Equities total value paid 3 6
Taxes:
Bonds total value paid - -
CIS total value paid - -
Equities total value paid 15 20
Total purchase costs 18 26
Gross purchases total 4,543 11,654
Analysis of total sale costs:
Gross sales* before transaction costs 14,651 22,625
Commissions:
Bonds total value paid - -
CIS total value paid - -
Equities total value paid (8) (9)
Taxes:
Bonds total value paid - -
CIS total value paid - -
Equities total value paid - -
Total sales costs (8) (9)
Total sales net of transaction costs 14,643 22,616
30/06/22  30/06/21
% %
Analysis of total purchase costs:
Commissions:
Bonds percentage of average NAV - -
Bonds percentage of purchases - -
CIS percentage of average NAV - -
CIS percentage of purchases - -
Equities percentage of average NAV - 0.01
Equities percentage of purchases 0.07 0.07

Taxes:

30/06/22  30/06/21

% %

Bonds percentage of average NAV - -
Bonds percentage of purchases - -
CIS percentage of average NAV - -
CIS percentage of purchases - -
0.03 0.04
0.33 0.24

Equities percentage of average NAV

Equities percentage of purchases

Analysis of total sale costs:
Commissions:

Bonds percentage of average NAV - -

Bonds percentage of sales - -
CIS percentage of average NAV - -
CIS percentage of sales - -
0.02 0.02
0.05 0.07

Equities percentage of average NAV
Equities percentage of sales
Taxes:

Bonds percentage of average NAV - -
Bonds percentage of sales - -
CIS percentage of average NAV - -
CIS percentage of sales - -
Equities percentage of average NAV - -

Equities percentage of sales - -

Analysis of total costs percentage of average NAV:

0.02
0.03

0.03
0.04

Commissions

Taxes

* Excluding corporate actions

As at the balance sheet date, the average portfolio dealing spread was 3.32%
(2021: 2.41%) based on their close of business prices. This spread represents
the difference between the values determined respectively by reference to
the bid and offer prices of investments expressed as a percentage of the
value determined by reference to the offer price.

17. POST BALANCE SHEET DATE MARKET MOVEMENT

There has been no significant movement in the net assets of the Fund since
year end that require disclosure in the financial statements.
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DISTRIBUTION TABLES

For the period from 1 July 2021 to 31 December 2021

Class G Accumulation Shares

Amount Accumulated

Interim dividend distribution in pence per share NetIncome  Equalisation 26/08/22 27/08/21
Group 1 1.4938 - 1.4938 0.6493
Class A Accumulation Shares Group 2 1.4938 - 1.4938 0.6493

Amount Accumulated

Net Income Equalisation 28/02/22 26/02/21
Group 1 0.5312 - 0.5312 0.1265
Group 2 0.1410 0.3902 0.5312 0.1265

Class B Accumulation Shares

Amount Accumulated

Net Income Equalisation 28/02/22 26/02/21
Group 1 2.7920 - 2.7920 1.7146
Group 2 1.4922 1.2998 2.7920 1.7146

Class C USD Accumulation Shares*

Amount Accumulated

Net Income Equalisation 28/02/22? 26/02/21?

Group 1 - - - -
Group 2 - - - -

Class G Accumulation Shares

Amount Accumulated

Net Income Equalisation 28/02/22 26/02/21
Group 1 1.2663 - 1.2663 0.7441
Group 2 1.2663 - 1.2663 0.7441

For the period from 1 January 2022 to 30 June 2022

Final dividend distribution in pence per share

Class A Accumulation Shares

Amount Accumulated

Net Income Equalisation 26/08/22 27/08/212
Group 1 0.9441 - 0.9441 -
Group 2 0.2447 0.6994 0.9441 -

Class B Accumulation Shares

Amount Accumulated

Net Income Equalisation 26/08/22 27/08/21
Group 1 3.1329 - 3.1329 1.7070
Group 2 1.4008 1.7321 3.1329 1.7070

Class C USD Accumulation Shares!

Amount Accumulated

Net Income Equalisation 26/08/22 27/08/212
Group 1 0.1708 - 0.1708 -
Group 2 0.1708 - 0.1708 -

1 Non-base share classes are presented in cents.
2Expenses exceeded revenue during the period, as a result no distributions
were paid.
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