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MANAGEMENT AND ADMINISTRATION

The Authorised Corporate Director ("ACD") and registered office of Premier
Miton Funds ICVC (“the Company”):

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

Piers Harrison

Nicola Stronach

Gregor Craig

Jonathan Willcocks

Sarah Walton (Non-Executive Director)
Nick Emmins (Non-Executive Director)*

*Ceased to hold office due to death, on 6 November 2025.

INVESTMENT ADVISER:

Premier Fund Managers Limited is the Investment Adviser to Premier Miton
Funds ICVC.

DEPOSITARY:

Northern Trust Investor Services Ltd
50 Bank Street,

Canary Wharf,

London, E14 5NT

Authorised and regulated by the Financial Conduct Authority.

AUDITOR:
Ernst & Young LLP

144 Morrison Street,
Edinburgh, EH3 8EX

ADMINISTRATOR & REGISTRAR:

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

Canary Wharf,

London, E14 5NT

COMPANY INFORMATION

Premier Miton Funds ICVC is an Investment Company with Variable Capital
under regulation 12 of the Open-Ended Investment Company Regulations and
incorporated in England and Wales under registered number 1C000020 and
authorised by the Financial Conduct Authority with effect from 27 January
1999. Shareholders are not liable for the debts of the Company. At the year
end, the Company contained five sub-funds; Premier Miton Alternative
Investments Fund, Premier Miton Global Sustainable Growth Fund, Premier
Miton Global Sustainable Optimum Income Fund, Premier Miton Optimum
Income Fund, and Premier Miton Pan European Property Share Fund.

The Company is a UCITS scheme which complies with the Financial Conduct
Authority’s Collective Investment Schemes sourcebook and is structured as
an umbrella company so that different sub-funds may be established from
time to time by the ACD with the approval of the FCA and the agreement of
the Depositary.

Premier Miton has published an annual report to help you understand the
effect our funds have on the climate as well as the effect that changes to the
climate may have on the Premier Miton funds. A copy of the Report can be
found here:

https://corporate-premiermiton.huguenots.co.uk/srp/documents-
id/873ba333-c716-4127-a7c3-dfadba4901cf/TCFDProductreport.pdf

REPORT OF THE ACD TO THE SHAREHOLDERS OF THE COMPANY

The ACD, as sole director, presents its report and the unaudited
financial statements of the Company for the period from 1 June 2025 to
30 November 2025.

The Company 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 Company.

The Investment Objectives and Policies of each sub-fund of the Company
are covered in the section for each sub-fund. The sub-funds of an umbrella
company should be invested as if they were a single company. The names
and addresses of the ACD, the Depositary, the Registrar and the Auditor are
detailed on this page.

In the future there may be other sub-funds of the Company.

Where a sub-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%.

SUB-FUND CROSS HOLDINGS

At the period end, none of the shares in the sub-funds were held by any other
sub-funds or the Company.

DIRECTORS’ STATEMENT

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

— ™ ;
M s

Gregor Craig Nicola Stronach
Director (of the ACD) Director (of the ACD)
29 January 2026

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 introduced 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 Regulatory documents after selecting any of the sub-funds
of the Premier Miton Funds. 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.

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.




PREMIER MITON ALTERNATIVE INVESTMENTS FUND

COMPARATIVE TABLES

Performance Record

Calendar Year High (p) Low (p)
Class B Income Shares

2020 117.71 107.81
2021 122.70 113.48
2022 127.70 122.40
2023 124.00 117.50
2024 120.90 117.10
2025! 121.80 117.00
Class C Income Shares

2020 119.33 109.32
2021 124.70 115.06
2022 129.90 124.50
2023 126.20 119.60
2024 123.20 119.20
2025* 124.00 119.10
Class C Accumulation Shares

2020 120.50 110.39
2021 129.20 119.21
2022 134.70 128.90
2023 131.70 126.10
2024 133.00 127.10
2025! 137.70 130.50

Income/Accumulation Record
Net Income per

Calendar Year Share (p)
Class B Income Shares

2020 2.5837
2021 -
2022 0.6110
2023 2.2213
2024 3.0591
2025 2.7203
Class C Income Shares

2020 2.9026
2021 -
2022 0.7842
2023 2.5665
2024 3.4198
2025 3.0749

Income/Accumulation Record continued
Net Income per

Calendar Year Share (p)
Class C Accumulation Shares

2020 2.9517
2021 -
2022 0.8159
2023 2.6933
2024 3.6687
2025 3.3922

Net Asset Value (NAV)

Shares in NAV per Share
As at Issue (p)?
Class B Income Shares
31/05/24 2,889,399 117.81
31/05/25 2,672,305 119.66
30/11/25 954,677 119.57
Class C Income Shares
31/05/24 13,372,769 119.86
31/05/25 13,561,373 121.76
30/11/25 13,822,910 121.66
Class C Accumulation Shares
31/05/24 46,066,073 129.48
31/05/25 78,696,828 135.21
30/11/25 59,389,777 136.77
NAV of Sub-Fund
Total NAV (£)
31/05/24 79,077,736
31/05/25 126,116,602
30/11/25 99,189,024

1To 30 November 2025.

2The net asset value per share is calculated on a bid basis and excludes any
distribution payable.

ONGOING CHARGES FIGURE (OCF)

30/11/25 31/05/25
Class B Income Shares 1.10% 1.16%
Class C Income & Accumulation Shares 0.85% 0.91%

The ongoing charges figure is based on the last six month's expenses for the
period ending 30 November 2025 and may vary from year to year.

It excludes the costs of buying or selling assets for the sub-fund (unless these
assets are shares of another fund).




PREMIER MITON ALTERNATIVE INVESTMENTS FUND

SYNTHETIC RISK AND REWARD INDICATOR (SRRI)

Typically lower rewards Typically higher rewards

Lower risk < >

The sub-fund is ranked as 3 because it has experienced low to medium rises
and falls in value over the past five years. Please note that even the lowest
ranking does not mean a risk-free investment.

Higher risk

1 2

The Synthetic Risk and Reward Indicator demonstrates where the sub-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 sub-fund.

The SRRI remains the same from the last reporting period.

INVESTMENT OBJECTIVE AND POLICY

The investment objective of the Premier Miton Alternative Investments Fund
is to provide positive returns over rolling three year periods in all market
conditions with less than a quarter of the volatility of the FTSE All World
Index, which may result in the returns from the sub-fund being constrained.
Three years is also the minimum recommended period for holding shares in
this sub-fund. This does not mean that the sub-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 sub-fund aims to achieve its objective by investing in a diversified
portfolio of investment strategies and investment types with exposure to
different asset classes, geographical regions and financial markets.

The sub-fund will provide indirect exposure to asset classes that are
expected to perform differently from traditional asset classes such as bonds
and equities. These asset classes include, at different times, private equity,
infrastructure, property, renewable energy, energy storage, hedge funds,
specialist lending and commodities, amongst others. These are known
as alternative investments. The sub-fund will, at different times, provide
exposure to bonds and equities (company shares) through investments
structured to perform differently to those asset classes and / or with a lower
risk profile, using derivatives. These can also be considered as alternative
investments.

The different investment types used to obtain this exposure will be liquid,
meaning that they can be bought and sold on financial exchanges or with
other counterparties. For example, exposure to property may be through
the shares of Real Estate Investment Trusts traded on a stock exchange
rather than physical buildings, which are considered illiquid due to the
length of time it takes to buy or sell property. This would also be the case
for investment in infrastructure projects, such as energy storage, where
investment companies, which are listed securities, could be the investment
type used. Other types of investment used, as noted below, will also be liquid
and tradable. All investments made will be UCITS eligible.

The different investment types will include investments in equities, fixed
income (including bonds issued by governments and companies, which could
either be investment grade (higher quality) or non-investment grade (lower
quality) bonds). These are typically held directly, or through exposure to
equity or bond related indices as part of alternative investment strategies.
The sub-fund will also invest in investment companies, property company
shares, unquoted securities (but not actively), zero dividend preference
shares (issued by investment companies, they have a maturity date, pay no
income but pay a set amount at maturity), deposits, cash and near cash.

These will also include structured investments (which may use derivatives and
may have specific criteria that need to be met to deliver a positive return) and
other investments which may be derivatives based and which are considered
by the Investment Adviser to be lower risk investments themselves or which
reduce the risk profile of the sub-fund overall.

The sub-fund may invest in derivatives, warrants, and forward transactions
(whose value is based on the change in price of an underlying investment) for
investment purposes as well as for efficient portfolio management, including
hedging (hedging is designed to offset the risk of another investment falling
in price). The use of derivatives in the sub-fund will be significant.

The sub-fund may also invest up to 10% in collective investment schemes
(including those managed or operated by the ACD and its affiliates).

INVESTMENT REVIEW

PERFORMANCE

The Premier Miton Alternative Investments Fund (Class C Income shares)
returned 0.71% over the period, while experiencing low volatility of returns
compared with the FTSE All-World Index. The performance comparator,
SONIA (Sterling Overnight Index Average) returned 2.03%.

To help investors assess the performance of the sub-fund, SONIA (Sterling
Overnight Index Average) is used for comparison purposes. SONIA reflects
the average of the interest rates that banks pay to borrow sterling overnight
from other financial institutions and other institutional investors.

As the sub-fund aims to deliver positive returns over a rolling three year
basis with low volatility, through a portfolio that includes investments with
predictable return profiles, we believe it is a meaningful benchmark to help
investors assess the performance of the sub-fund.

The objective of the sub-fund is to provide positive returns over rolling three
year periods in all market conditions with less than a quarter of the volatility
of the FTSE All-World Index, which may result in the returns from the sub-
fund being constrained.

MARKET REVIEW

Markets rebounded strongly across asset classes as trade conditions improved
following the disruption caused earlier in the year by US tariffs on key trading
partners. Investor sentiment was further supported by optimism surrounding
artificial intelligence, which continued to drive growth narratives. The Federal
Reserve, the central bank of the United States, made its first rate cut of 2025
which signalled a more accommodative stance, providing additional support
to equity markets during the period. However, volatility resurfaced late in
the period as concerns over government borrowing levels, persistent trade-
related tensions, and shifts in expectations around monetary policy unsettled
investors. While economic conditions have remained resilient, risks remain
firmly in focus.

PORTFOLIO ACTIVITY

The ‘Defined Pillar’ has continued to generate consistent returns,
demonstrating low sensitivity to fluctuations in interest rates and credit
spreads (the difference in yield between two bonds or debt instruments).
This defensive positioning proved resilient amid heightened bond market
volatility. Meanwhile, price movements created opportunities to selectively
add new investments where we assessed potential returns to be attractive,
further strengthening the portfolio’s outlook.

The ‘Diversifiers Pillar’ began the period strongly, with exposure to alternative
asset classes contributing meaningfully to performance, driven primarily by
corporate activity. However, subsequent returns have been weaker, led by
renewable energy generation companies. Much of the prior quarter’s gains
were reversed as weaker valuations emerged, reflecting lower power price
forecasts and weaker than expected generation figures from wind-focused
funds. We continue to believe there is a dislocation between how the public
and private markets are valuing these assets. With new capital entering the
sector, corporate activity may continue to act as a catalyst for unlocking
value. In the meantime, current share prices suggest that there are attractive
returns on offer, largely via dividend payments.




PREMIER MITON ALTERNATIVE INVESTMENTS FUND

The benefits of ‘Protection Pillar’ were witnessed as markets experienced
high levels of volatility. The gains were locked in before most asset classes
recovered sharply. In recent months, we have cautiously rebuilt protection
within the portfolio. While this allocation has modestly detracted from
performance as markets trended higher, it has helped reduce overall return
volatility. We continue to actively manage this segment and remain attentive
to market signals, noting warning signs of potential overvaluation in certain
asset classes amid the current uncertain environment.

OUTLOOK

We remain optimistic about the outlook for future returns, though mindful
of the fragility of the macroeconomic environment. The ‘Defined Pillar’
continues to provide exposure to defensive investments with characteristics
that have historically offered attractive risk—return profiles and typically
exhibit low sensitivity to interest rates. Within the ‘Diversifiers Pillar’, we
see a disconnect between public market pricing of alternative investment
companies, and the intrinsic value of their underlying assets. We believe that
there are a number of developments that, in our view, may contribute to a
narrowing of this gap over time

Periods of higher inflation have historically shown that bonds may be an
unreliable diversifier for equity risk, making true diversification harder to
achieve. In this environment, idiosyncratic catalysts are likely to be the key
drivers of returns, which may require a nimble and active approach to capital
allocation.

The sub-fund aims to provide a blend of low-risk assets and alternative
strategies, designed to offer attractive risk—reward outcomes with limited
sensitivity to macroeconomic shifts. We anticipate remaining highly active,
taking advantage of volatility to trade and monetize ideas. Flexibility within
the mandate is critical in a rapidly changing landscape.

We believe the focus on a risk management framework which uses risk
reducing strategies is the most appropriate approach in an environment
where the relationships between assets are continually changing.

Source: Premier Portfolio Managers Limited, December 2025. 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 source: FE Analytics. Based on UK sterling, Class C Income
shares, on a total return basis, to 30 November 2025. Performance is shown
net of fees with income reinvested. Past performance is not a reliable
indicator of future returns. Reference to any particular investment does not
constitute a recommendation to buy or sell the investment.

FTSE International Limited (“FTSE”) © FTSE 2025. “FTSE®” is a trademark of the
London Stock Exchange Group companies and is used by FTSE International
Limited under licence. All rights in the FTSE indices and / or FTSE ratings
vest in FTSE and/or its licensors. Neither FTSE nor its licensors accept any
liability for any errors or omissions in the FTSE indices and / or FTSE ratings
or underlying data. No further distribution of FTSE Data is permitted without
FTSE’s express written consent.

Please note that other share classes are available which may have higher or
lower charges which will impact the returns of the sub-fund. Fund factsheets
are published on our website for each available share class.

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

Costs Proceeds
Purchases £'000 Sales £'000
UK Treasury 1.50% UK Treasury 3.50%
22/07/2026 9,799  22/10/2025 22,474
UK Treasury 0.375% UK Treasury 0.125%
22/10/2026 7,232 30/01/2026 3,433
UK Treasury 3.75% Natixis 09/01/2030 2,007
07/03/2027 5,495 Primary Health Properties 1,947
Life Science REIT 730 premier Miton UK Money
VH Global Energy Market 'F' 1,750
Infrastructure 677 BBGI Global Infrastructure 1,146
Picton Property Income 628 Assura 854
HICL Infr.astructur(‘e 610 TR Property Investment 640
Internatlo.nal Public Harmony Energy Income
Partnerships 606 Trust 638
Pantheon Infrastructure 522 spCL Energy Efficiency
Aquila European Income Trust 408
Renewables 301
Total purchases during Total sales during
the period were 27,087 the period were 39,172
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PORTFOLIO OF INVESTMENTS

As at 30 November 2025

Total Total
Market Value of Market Value of
Value Sub-Fund Value Sub-Fund
Holding Investment £'000 % Holding Investment £000 %
DEFINED 68.38% (70.43%) DIVERSIFIERS continued
279,937 Aberforth Geared Value & Income (974) Pay Floating Citigroup USD
Trust 311 0.31 07/04/2026 (12) (0.01)
2,995,673 Acorn Income ZDP 2022 - - (5,623) Pay Floating Citigroup USD
GBP 935 APQ Global 3.50% 30/09/2024? 437 0.44 22/04/2026 (2) -
GBP 4,400,000 Canadian Imperial Bank of Commerce (14,220)  Pay Floating Goldman Sachs USD
0.00% 06/04/2027 265 0.27 05/08/2026 - -
GBP 2,000,000  Credit Agricole CIB 7.20% 23/10/2029 2,036 2.05 (1,344)  Pay Floating Royal Bank of Canada
ZC 08/04/2026 4 -
USD 3,000,000 Credit Agricole CIB 0.00% 04/07/2030 2,321 2.34 /, / )
390,500 Phoenix Spree Deutschland 664 0.67
GBP 3162501:(?: ZJFlthnvest?er;]ts;DP Int tional 1,314 1.33 680,000 Picton Property Income 512 0.52
,000, oldman Sachs Finance Internationa .
FRN 04/08/2030 3,114 314 . i:g,i(s)g Eea: Estate ICred|t Investments . 2(;5; 22;
) B tat t ) .
GBP 3,000,000 Goldman Sachs Group 6.65% cal tstate zves °Irs
20/06/2026 3,483 3.51 4,440 Receive Fixed Barclays USD
X 18/08/2026 1 -
1,745,000  Inland ZDP B - 4,071 Receive Fixed Citigroup USD
15,923,625 Premier Miton UK Money Market 05/12/2025 - -
F 9,612 9.69 974  Receive Fixed Citigroup USD
USD 5,000,000 Royal Bank of Canada 0.00% 07/04/2026 _ _
04/06/2030 3,870 3.90 5,623 Receive Fixed Citigroup USD
USD 3,000,000  SG Issuer 0.00% 13/06/2025 2,670 2.69 22/04/2026 - _
USD 2,500,000  SG Issuer 0.00% 20/11/2034 2,121 2.14 14,220 Receive Fixed Goldman Sachs USD
USD 2,500,000  SG Issuer 0.00% 29/05/2035 2,070 2.09 05/08/2026 14 0.01
GBP 10,000,000 UK Treasury 1.50% 22/07/2026 9,861 9.94 1,344  Receive Fixed Royal Bank of
GBP 7,500,000 UK Treasury 0.375% 22/10/2026 7,294 7.35 10000 Canada gf/ O4/f 2026 39; . 3;
530, R | truct .
GBP 11,500,000 UK Treasury 4.125% 29/01/2027 11,547 11.64 enewables Inrastructure
o 704,000 SDCL Energy Efficiency Income
GBP 5,500,000 UK Treasury 3.75% 07/03/2027 5,500 5.55 Trust 429 0.43
67,826 68.38 505,000 Sequoia Economic Infrastructure
Income 403 0.41
DIVERSIFIERS 15.76% (16.53%) 82,228 Starwood European Real Estate
135,000 3i Infrastructure 487 0.49 Finance 71 0.07
879,112 Aquila Energy Efficiency Trust 202 0.20 550,000 Target Healthcare REIT 529 0.53
2,150,000 Aquila European Renewables 680 0.68 866,775 Taylor Maritime Investments 558 0.56
470,000 BioPharma Credit 318 0.32 527,865 Tufton Oceanic Assets 442 0.44
1,263,665 Blue Capital Alternative Income?! - - 2,115,526  US Solar 558 0.56
536,667 Cordiant Digital Infrastructure 553 0.56 988,376 VH Global Energy Infrastructure 609 0.61
102,500 Cordiant Digital Infrastructure 1,050,000 VPC Specialty Lending Investments 167 0.17
Subscription Shares - - 15,639 15.76
3,875,757 Digital 9 Infrastructure 236 0.24
695,000 Empiric Student Property 520 0.52 PROTECTION -1.13% (0.21%)
500,000 Foresight Solar 326 0.33 13 CBOE Futures Volatility Index
260,000 GCP Asset Backed Income 183 0.18 December 2025 17/12/2025 (16) (0.02)
567,876 GCP Infrastructure Investments 403 0.41 3,000,000 CDS JPMorgan iTraxx Europe
495,000 Gore Street Energy Storage 314 0.32 Crossover Index 20/12/2030 (278) (0.28)
787,500 Greencoat Renewables 493 0.50 5,000,000 CDS JPMorgan North American
475,000 Greencoat UK Wind 472 0.48 o 2'?: Z‘:I')d é“dexhzg/és/z ZGOi’gl ror s (278) (0.28)
0 , Bought ) " or
432,913 Gresham House Energy Storage 342 0.34 (35,000,000)  settlement on 22/01/2026 (330) (0.33)
430,000 HICL Infrastructure 484 0.49 EUR (2,000,000) Sold EUR, Bought GBP 1,744,352 f
. . . ) ) 0 , Boug , , or
546,344  Highbridge Multi-Strategy settlement on 22/01/2026 (13) (0.01)
{Assented Line)* - N USD 10,000,000 B ht USD, Sold GBP 7,643,304 f
. . . A ) ought , 50 , ) or
415,000 International Public Partnerships 505 0.51
nternational PUBlic Fartnership settlement on 22/01/2026 (69) (0.07)
1,625,000 Life Science REIT 614 0.62 6378 Gold sachs | |
oldman Sachs Internationa
441,859 NextE Sol 226 0.2 !
’ extenergy Solar 3 Warrants 01/12/2025 2 -
865,000 Octopus Renewables Infrastructure .
Trust 473 0.48 493  Morgan Stanley International
: Warrants 26/01/2026 - -
500,000 Pantheon Infrastructure 513 0.52 .
. 493  Morgan Stanley International
(4,440) ZZ};‘/’;EQé Barclays USD Warrants 30/12/2025 - -
. » (3,773) Pay Floating BNP Paribas USD
(4,071) Pay Floating Citigroup USD 10/11/2028 (16) (0.01)
05/12/2025 (20) (0.02)




PREMIER MITON ALTERNATIVE INVESTMENTS FUND

PORTFOLIO OF INVESTMENTS

As at 30 November 2025

Holding

Investment

Market
Value
£‘000

Total
Value of
Sub-Fund
%

Holding

Investment

Market
Value
£‘000

Total
Value of
Sub-Fund
%

(15,200)
(27,690)
(16,487)
(22,491)
(25,202)
(9,900)
(1,300)
(1,157)
3,773
15,200
27,690
16,487
22,491
25,202
9,900
1,300

1,157

800,000
505,000
79,230
492
66,785

498
(1,908)

(12,078)

(1,305)
(8,217)

1,908
12,078
1,305

8,217

PROTECTION continued

Pay Floating Citigroup USD
27/01/2026

Pay Floating Goldman Sachs USD
03/06/2026

Pay Floating Goldman Sachs USD
29/07/2026

Pay Floating JPMorgan EUR
18/08/2026

Pay Floating JPMorgan USD
18/08/2026

Pay Floating Morgan Stanley USD
09/10/2026

Pay Floating Natixis USD
19/08/2026

Pay Floating Royal Bank of Canada
ZC 12/03/2026

Receive Fixed BNP Paribas USD
10/11/2028

Receive Fixed Citigroup USD
27/01/2026

Receive Fixed Goldman Sachs USD
03/06/2026

Receive Fixed Goldman Sachs USD
29/07/2026

Receive Fixed JPMorgan EUR
18/08/2026

Receive Fixed JPMorgan USD
18/08/2026

Receive Fixed Morgan Stanley USD
09/10/2026

Receive Fixed Natixis USD
19/08/2026

Receive Fixed Royal Bank of
Canada 12/03/2026

TACTICAL 2.14% (1.63%)

Aberdeen Property Income Trust
Achilles

BH Macro

BNP Paribas Issuance Warrants
07/10/2026

Citigroup Global Warrants
17/03/2026

Merrill Lynch Warrants 16/01/2026
Pay Floating BNP Paribas USD
07/07/2027

Pay Floating Citigroup USD
22/07/2026

Pay Floating SGI Rates 21/05/2026
Pay Floating Societe Generale USD
06/10/2026

Receive Fixed BNP Paribas USD
07/07/2027

Receive Fixed Citigroup USD
22/07/2026

Receive Fixed SGI Rates
21/05/2026

Receive Fixed Societe Generale
USD 06/10/2026

(18)
(68)

(10)

(0.02)
(0.07)

(0.01)

(0.01)

(0.02)

(1,121)

15
540
314

87

249
56

(1.13)

0.02
0.55
0.32

0.09

0.25
0.06

416,065

988,350

TACTICAL continued

Riverstone Credit Opportunities
Income

RM Secured Direct Lending

Total Value of Investments
Net Other Assets

Total Net Assets

618

0.22
0.62

2,120

2,14

84,464
14,725

85.15
14.85

99,189

100.00

Figures in brackets represent sector distribution at 31 May 2025.

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

! Securities in liquidation/delisted.

2 Securities have been valued at the ACD’s best assessment of their fair and
reasonable value.




PREMIER MITON ALTERNATIVE INVESTMENTS FUND

STATEMENT OF TOTAL RETURN

For the period ended 30 November 2025

Income

Net capital losses
Revenue

Expenses

Interest payable and
similar charges

Net revenue before taxation
Taxation

Net revenue after taxation

Total return before
distributions

Distributions

Change in net assets
attributable to shareholders
from investment activities

£'000

1,997

(509)

(69)

1,419
430

1,849

(1,421)

(77)

30/11/25

£'000

(505)

£'000

1,675

(385)

(136)

1,344

1,154

30/11/24
£'000

(145)

1,154

1,009

(1,154)

(145)

STATEMENT OF CHANGE IN NET ASSETS ATTRIBUTABLE TO SHAREHOLDERS

For the period ended 30 November 2025

Opening net assets
attributable to shareholders
Amounts receivable

on issue of shares

Amounts payable on
cancellation of shares

Dilution levy/adjustment
Change in net assets
attributable to shareholders
from investment activities
Retained distributions on
accumulation shares

Closing net assets
attributable to shareholders

30/11/25"

£'000

30,449

(58,315)

£'000

126,117

£'000

30,584

(15,117)

(27,866)
20

(77)

995

99,189

30/11/24
£'000

79,078

15,467
17

(145)

1,189

95,606

1 Opening net assets attributable to shareholders for current period differs
from the comparative period closing balance as they are not consecutive

periods.

BALANCE SHEET

As at 30 November 2025

ASSETS

Fixed assets:
Investments

Current assets:

Debtors
Cash and bank balances

Total assets

LIABILITIES
Investment liabilities
Creditors:

Bank overdrafts

Distribution payable
on income shares

Other creditors
Total liabilities

Net assets attributable to
shareholders

30/11/25
£'000

85,632

1,075

14,754
101,461

(1,168)

(320)

(222)

(562)
(2,272)

99,189

On behalf of Premier Portfolio Managers Limited.

S A .
o

Gregor Craig
Director (of the ACD)
29 January 2026

Nicola Stronach
Director (of the ACD)

31/05/25
£'000

112,242

4,260

20,000
136,502

(192)

(315)

(249)

(9,629)
(10,385)

126,117




PREMIER MITON ALTERNATIVE INVESTMENTS FUND

NOTE TO THE FINANCIAL STATEMENTS

1. ACCOUNTING POLICIES

The interim financial statements have been prepared under the historical cost
convention, as modified by the revaluation of investments and in accordance
with the Statement of Recommended Practice ‘Financial Statements of
Authorised Funds’, issued by The Investment Association in May 2014, the
Financial Conduct Authority’s Collective Investment Schemes sourcebook
and the Instrument of Incorporation.

Securities Financing Transaction and Reuse (SFTR)

The European Regulation on reporting and transparency of Securities
Financing Transactions and Reuse (“SFTR”), which aims to improve the
transparency and monitoring of the financial system, became effective on
13 January 2016. The SFTR applies to the Premier Funds (the “Company”)
as a UCITS scheme and requires the Authorised Corporate Director (“ACD”)
to comply with a series of obligations. In particular, the ACD is required
to provide investors with information on the use of Securities Financing
Transactions (“SFT's”) and Total Return Swaps (“TRS”) by the Company in all
interim and annual reports for the Company published from 13 January 2017.

Global Data
30/11/25 31/05/25
£'000 £'000
Assets
Total Return Swaps 41 126
41 126
Liabilities
Total Return Swaps (740) (192)
(740) (192)
Concentration Data
Collateral issuers for TRS counterparties as at 30 November 2025:
30/11/25 31/05/25
Collateral issuer £'000 £'000
JPMorgan 590 30
590 30

TRS Counterparties

Assets

Barclays Bank

BNP Paribas

Citigroup

Goldman Sachs International
Royal Bank of Canada

Societe Generale

Liabilities

Barclays Bank

BNP Paribas

Citigroup

Goldman Sachs International
JPMorgan

Morgan Stanley

Natixis

Royal Bank of Canada

Societe Generale

Aggregate Data
By Type of Collateral

Cash

By Maturity

Assets

1 day

2 days to 7 days

8 days to 30 days
31 days to 90 days
91 days to 365 days
More than 365 days

Liabilities

1 day

2 days to 7 days

8 days to 30 days
31 days to 90 days
91 days to 365 days
More than 365 days

30/11/25  31/05/25
£'000 £'000
4 14

22 22
14 3

- 74

- 13

a1 126

- (4)
(16) (73)
(52) (13)
(78) (23)
(556) (55)
(1) -
(8) -
(22) (4)
(7) (20)
(740) (192)
30/11/25  31/05/25
£'000 £'000
590 30
590 30
30/11/25  31/05/25
£'000 £'000
- 3

37 123

4 _

a1 126
(20) -
- (73)
(18) (59)
(130) (37)
(572) (23)
(740) (192)




PREMIER MITON ALTERNATIVE INVESTMENTS FUND

By Currency

Assets
Euro
US dollar

Liabilities
Euro
Japanese yen
Sterling

US dollar

By Country of Counterparty

Assets
Europe
USA

Liabilities
Europe

Japan

United Kingdom
USA

Re-use of Collateral

Any collateral received by the sub-fund is not re-used.

Safekeeping of Collateral Information

Collateral received by the sub-fund as at 30 November 2025:

Custodian

JPMorgan

Return and Cost Analysis

30/11/25  31/05/25
£'000 £'000

- 14

41 112

a1 126

(278) (29)

- (73)

(68) (23)
(394) (67)
(740) (192)
30/11/25  31/05/25
£'000 £'000

- 14

41 112

a1 126

(278) (29)

- (73)

(68) (23)

(394) (67)
(740) (192)
30/11/25  31/05/25
£'000 £'000
590 30

590 30

Return/costs from investing in total return swaps are included within the net

capital (losses).

DISTRIBUTION TABLES

For the period from 1 June 2025 to 30 November 2025

Interim dividend distribution in pence per share

Class B Income Shares

Distribution Paid

Net Income Equalisation 28/01/26 28/01/25
Group 1 1.3310 - 1.3310 1.6297
Group 2 0.8445 0.4865 1.3310 1.6297
Class C Income Shares

Distribution Paid

Net Income Equalisation 28/01/26 28/01/25
Group 1 1.5105 - 1.5105 1.8151
Group 2 0.5881 0.9224 1.5105 1.8151

Class C Accumulation Shares

Amount Accumulated

Net Income Equalisation 28/01/26 28/01/25
Group 1 1.6760 - 1.6760 1.9568
Group 2 0.6451 1.0309 1.6760 1.9568
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PREMIER MITON GLOBAL SUSTAINABLE GROWTH FUND

Income/Accumulation Record
Performance Record Calendar Year v IncSc;\r:fe?Z;
Calendar Year High (p) Low (p) Class A Income Shares
Class A Income Shares 2020 0.1370
2020 265.97 170.62 2021 0.0000
2021 312.70 255.66 2022 0.0000
2022 304.90 245.90 2023 0.0000
2023 287.40 243.90 20241 0.0000
2024* 301.40 266.20
Class A Accumulation Shares Class A Accumulation Shares
2020 275.48 176.59 2020 0.1093
2021 324.20 264.80 2021 0.0000
2022 316.10 255.00 2022 0.0000
2023 297.90 252.90 2023 0.0000
20241 312.50 276.00 2024 0-0000
Class B Income Shares Class B Income Shares
2020 266.91 170.96 2020 0.6480
2021 314.90 256.80 2021 0.3733
2022 307.20 248.00 2022 0.3292
2023 290.80 247.40 2023 0.3136
2024 307.40 270.30 2024 0.0000
20252 304.20 250.00 2025° 0.0000
Class B Accumulation Shares Class B Accumulation Shares
20223 296.90 247.60 2022° 0.7033
2023 290.30 247.30 2023 0.3272
2024 307.30 270.20 2024 0.0000
2025° 304.10 249.90 20252 0.0380
Class C Income Shares
2020 268.09 171.62 Class C Income Shares
2021 316.40 258.05 2020 0.9761
2022 308.70 249.20 2021 0.9535
2023 292.80 248.90 2022 0.6033
2024 309.80 272.10 2023 1.0210
2025° 306.70 252.20 2024 0.2949
Class C Accumulation Shares 20252 0.5872
2020 293.68 187.12 Class C Accumulation Shares
2021 347.80 282.68 2020 1.0591
2022 339.40 274.60 2021 1.0587
2023 322.70 275.40 2022 0.6716
2024 343.20 301.20 2023 1.1270
2025° 339.80 279.40 2024 0.3197

20252 0.6454
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PREMIER MITON GLOBAL SUSTAINABLE GROWTH FUND

Net Asset Value (NAV)

Shares in NAV per Share
As at Issue (p)*
Class A Income Shares
31/05/24* 2,489,917 285.85
Class A Accumulation Shares
31/05/24* 467,827 296.38
Class B Income Shares
31/05/24 19,292,314 290.75
31/05/25 19,397,026 279.05
30/11/25 18,178,117 273.62
Class B Accumulation Shares
31/05/24 505,887 290.65
31/05/25 766,782 278.95
30/11/25 737,063 273.53
Class C Income Shares
31/05/24 4,411,066 292.65
31/05/25 4,272,463 280.99
30/11/25 3,312,533 275.87
Class C Accumulation Shares
31/05/24 3,417,005 324.24
31/05/25 2,857,673 311.97
30/11/25 2,379,038 306.28
NAV of Sub-Fund
Total NAV (£)
31/05/24 90,055,331
31/05/25 77,185,696
30/11/25 68,180,006

tShare class was closed on 13 December 2024.
2To 30 November 2025.
3From 11 February 2022 to 31 December 2022.

*The net asset value per share is calculated on a bid basis and excludes any
distribution payable.

ONGOING CHARGES FIGURE (OCF)

30/11/25 31/05/25
Class B Income & Accumulation 1.25% 1.25%
Class C Income & Accumulation 1.00% 1.00%

The ongoing charges figure is based on the last six month's expenses for the
period ending 30 November 2025 and may vary from year to year.

It excludes the costs of buying or selling assets for the sub-fund (unless these
assets are shares of another fund).

SYNTHETIC RISK AND REWARD INDICATOR (SRRI)

Typically lower rewards Typically higher rewards

Lower risk < » Higher risk

1 2 3 4 5 6 7

The sub-fund is 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 sub-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 sub-fund.

The SRRI remains the same from the last reporting period.

INVESTMENT OBJECTIVE AND POLICY

The investment objective of the Premier Global Sustainable Growth Fund is
to achieve capital growth over the long-term, being five years or more. The
Investment Adviser also aims for at least 70% of the sub-fund to be invested
in companies and other assets that are environmentally and/or socially
sustainable (a “Sustainable Focus”).

A specific and measurable Sustainable Focus for the sub-fund means
investing in companies that have products or services that (i) enable better
management and protection of the planet’s resources; (ii) reduce inequalities
and increase economic resilience; and (iii) help people to lead healthier lives;
where the products and services are aligned to a number of environmental
and social sustainability growth themes (“sustainable growth themes”). The
sub-fund’s sustainable growth themes are dynamic and reviewed annually.

The minimum recommended holding term is at least five years. This does
not mean that the sub-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.

As a result of the strategy used to pursue the sub-fund’s sustainability
objective there will be occasions when the financial performance will be
different to that of other funds without such an objective, where there
are less limits on what they may hold. It is not envisaged that there will be
material negative environmental or social outcomes that may arise from
pursuing this objective.

The Investment Adviser aims to achieve the objective of the sub-fund by
investing a minimum of 80% of its assets in an actively managed portfolio of
company shares. Those companies will be of different sizes and from a range
of geographical regions and industry sectors around the world.

The companies will be selected from any geographical region of the world,
including developed and emerging countries (those that are constituents of
the FTSE Emerging Index) and will range in size from very large to smaller
companies, although the emphasis will be on larger companies. Typically
over 50% of the sub-fund will be invested in companies that were over
USS 10bn in size at the time of purchase.

Up to 20% of the sub-fund’s assets may be in other investments which may
include fixed income (including bonds issued by governments and companies,
which could either be investment grade (higher quality) or non-investment
grade (lower quality) bonds), convertible bonds (bonds that can convert into
company shares), deposits, cash and near cash.

The sub-fund may invest in derivatives, warrants and forward transactions
(these are contracts whose value is based on the change in price of an
underlying investment) for investment purposes as well as for the purpose
of efficient portfolio management, including hedging (hedging is designed to
offset the risk of another investment falling in price). The use of derivatives in
the sub-fund will be limited.

The sub-fund may also invest up to 10% in collective investment schemes,
including those managed or operated by the Authorised Corporate Director
(ACD) and its affiliates.

12



PREMIER MITON GLOBAL SUSTAINABLE GROWTH FUND

Investments in deposits, cash and near cash, derivatives, warrants and
forward transactions, which are intended to be used for the purposes of
maintaining appropriate liquidity and effective portfolio management,
will not be part of the sustainable growth themes, nor will investment in
collective investment schemes.

A full description of the sub-fund’s 'Sustainability Objective' can be found
in the Premier Miton Global Sustainable Growth Fund prospectus, by
visiting the 'Investments' page on the Premier Miton Group website:
www.premiermiton.com.

INVESTMENT REVIEW

PERFORMANCE

The Premier Miton Global Sustainable Growth Fund declined 1.89% over the
period, compared to the IA Global sector’s increase of 13.02%. The sub-fund’s
lack of exposure to many of the large US technology companies, which fail to
meet our sustainable criteria, was the largest reason the underperformance.

The sub-fund is classified in the IA Global sector, which we believe is a
meaningful comparator to help investors assess the performance of the sub-
fund.

MARKET REVIEW

Global equity markets rose through the period, driven by optimism around
Al and the large capital investments being made to construct data centres.
Equity markets also benefitted from a more sanguine outlook regarding the
United States’ new trade tariff policy, which proved to be less severe than
feared when originally announced earlier in the year.

PORTFOLIO ACTIVITY

We made a number of changes over the period, as we worked to align the
portfolio with the updated strategy, following the change in fund management
in May. The team will concentrate on identifying high-quality businesses that
have competitive advantages that should allow them to lead fast growing
industries. We seek to invest in three types of companies: established
market leaders, emergent leaders and resurgent leaders. The first group
includes larger businesses that have strong positions within established and
growing markets. The second group will be more varied; some companies
will be disrupting existing markets and rapidly taking share, others could
be leading a nascent market that should see long-term structural growth.
The third group covers businesses in which we expect to see a significant
boost in performance, driven by stronger economic conditions or by major
improvements in their business operations. There has been no change to our
sustainability criteria.

Irrespective of the type of business in which we invest, there are certain
fundamental characteristics we seek. These include strong economic
advantages that act as a barrier to competition; attractive earnings growth;
and effective management teams that are aligned with shareholders.

Changes over the period include purchases of NVIDIA (a US designer of
graphics processing units and Al systems, primarily for deployments in data
centres), Samsung Electronics (a South Korean consumer electronics business,
a leading memory semiconductor designer and a top tier manufacturer of
integrated circuits) and Alibaba (a leading Chinese ecommerce platform
and provider of cloud computing), as well as sales of Kinsale Capital (a US
property and casualty insurer), WEG (a Brazilian manufacturer of industrial
components) and Graphic Packaging (a producer of paper packaging for
consumer goods).

OUTLOOK

Looking ahead, is it likely that the geopolitics will be a dominant driver of
returns, particularly the move to a more adversarial, multi-polar transactional
approach to trade and security, primarily driven by a power play between the
US and China. Al will continue to be a primary focus for investors, and the
extent to which the large capital investments seen in recent years begin to
have a more fundamental impact on the global economy.

Within our portfolio we own businesses that lead, or are disrupting, markets
that are benefitting from these strong, long-term growth trends. We look for
companies with exceptional management teams and competitive advantages,
business that are able to capitalise on opportunities in a changing world,
whilst offering a degree of protection from the shorter-term macroeconomic
surprises that inevitably occur. It is our firm belief that over the long-term,
this approach will be rewarded.

Source: Premier Portfolio Managers Limited, December 2025. 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 source: FE Analytics. Based on UK sterling, class C accumulation
shares, on a total return basis, to 30 November 2025. Performance is shown
net of fees with income reinvested. Past performance is not a reliable
indicator of future returns. Reference to any particular investment does not
constitute a recommendation to buy or sell the investment.

Please note that other share classes are available which may have higher or
lower charges which will impact the returns of the sub-fund. Fund factsheets
are published on our website for each available share class.

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

Costs Proceeds
Purchases £'000 Sales £'000
Dexcom 3,614 Cadence Design Systems 2,966
Roper Technologies 3,299 ASML 2,844
STMicroelectronics 3,217 United Rentals 2,764

NVIDIA 3,181 Installed Building
AstraZeneca 2,704 Products 2,145
Experian 2,461 Microsoft 2,075
Siemens Energy 2,227 Broadcom 1,982
Intuitive Surgical 2,223 Veolia Environnement 1,949
UnitedHealth 2,072 IDEXX Laboratories 1,906
Cloudflare 1,825 Synopsys 1,838
Shin-Etsu Chemical 1,812

Total purchases during Total sales during
the period were 48,410  the period were 58,058
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PREMIER MITON GLOBAL SUSTAINABLE GROWTH FUND

PORTFOLIO OF INVESTMENTS

As at 30 November 2025

Total Total
Market Value of Market Value of
Value Sub-Fund Value Sub-Fund
Holding Investment £'000 % Holding Investment £000 %
Belgium 3.08% (0.00%) Taiwan 4.23% (3.01%)
7,550 Financiere de Tubize 1,376 2.02 83,000 Taiwan Semiconductor
3,451 UCB 721 1.06 Manufacturing 2,885 4.23
2,097 3.08 2,885 4.23
Brazil 1.24% (4.77%) United Kingdom 20.32% (12.11%)
549 Mercadolibre 845 1.24 24,351 AstraZeneca 3,408 5.00
845 1.24 64,745 Experian 2,149 3.15
6,511 Linde 2,011 2.95
Canada 3.15% (3.95%) 30,105 London Stock Exchange 2,682 3.93
39,466 Canadian Pacific Kansas City 2,151 3.15 3,600,000 Ocean Resources Capital Holdings" - -
2,151 3.15 166,067 Rightmove 914 1.34
45,751  Unilever 2,070 3.04
Cayman Islands 3.66% (1.82%) 71,102  Wise 619 0.91
6,334 Alibaba 756 1.11 13,853 20.32
11,325 Baidu 997 1.46
12,500 Tencent 744 1.09 United States 45.40% (49.33%)
2,497 3.66 12,145  Arista Networks 1,174 1.72
6,580 Broadcom 1,980 2.90
Denmark 0.00% (2.10%) 5,678 Cloudflare 847 1.24
14,278 Colgate-Palmolive 866 1.27
France 0.00% (2.53%) 48,770 Dexcom 2,310 3.39
35,957 Edwards Lifesciences 2,362 3.47
10, 10,
Germany 1.40% (0.00%) 12,581 Intercontinental Exchange 1,490 2.19
9,501  Siemens Energy 957 1.40 5,285 Mastercard 2,181 3.20
957 140 9,076  Microsoft 3,337 4.90
. . . 23,375 NVIDIA 3,190 4.68
India 4.89% (5.18%) 5,755 Roper Technologies 1,943 2.85
390,856  HDFC Bank 3,332 4.89 27,553  Service Corp International 1,649 2.42
3,332 4.89 6,416  Stryker 1,809 2.65
ind 2 0.00% (1.19% 8,966 UnitedHealth 2,238 3.28
ndonesia 0.00% (1.19%) 8,682 Visa A 2,195 322
Ireland 2.96% (2.24%) 14,269 Zoetis 1,380 2.02
30,951 45.40
7,562 Aon 2,020 2.96
2,020 2.96
Japan 1.13% (6.79%)
82,100 Japan Elevator Service 772 1.13 Total Value of Investments 66,872 98.08
772 1.13 Net Other Assets 1,308 1.92
Netherlands 3.61% (3.45%) Total Net Assets 68,180 100.00
1,146 ASML 897 131
90,975 STMicroelectronics 1,566 2.30 Figures in brackets represent sector distribution at 31 May 2025.
2,463 3.61 Securities are admitted to an official stock exchange listing or traded on another
regulated market unless otherwise stated.
Si 0.00% (0.007
ingapore 4 %) ! Securities in liquidation/delisted.
2,000,000 Sound Global* - -
South Korea 2.26% (0.00%)
29,734 Samsung Electronics 1,539 2.26
1,539 2.26
Sweden 0.75% (1.78%)
32,128 BoneSupport 510 0.75
510 0.75
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PREMIER MITON GLOBAL SUSTAINABLE GROWTH FUND

STATEMENT OF TOTAL RETURN

For the period ended 30 November 2025

Income

Net capital (losses)/gains
Revenue

Expenses

Interest payable and
similar charges

Net expense before taxation
Taxation

Net expense after taxation

Total (loss)/return before
distributions

Distributions

Change in net assets
attributable to shareholders
from investment activities

30/11/25
£'000 £'000

(949)
370

(446)

(76)
(295)

(371)

(1,320)

(1,320)

30/11/24

£000  £'000

3,982
483
(562)
(1)
(80)
(100)

(180)

3,802

(1)

3,801

STATEMENT OF CHANGE IN NET ASSETS ATTRIBUTABLE TO SHAREHOLDERS

For the period ended 30 November 2025

Opening net assets
attributable to shareholders

Amounts receivable
on issue of shares

Amounts payable on
cancellation of shares

Dilution levy/adjustment
Change in net assets
attributable to shareholders
from investment activities
Unclaimed distributions

Closing net assets
attributable to shareholders

30/11/25*
£'000 £'000

77,186
1,629

(9,331)

(7,702)
15

(1,320)
1

68,180

30/11/24
£'000 £'000

90,055

423

(5,297)

(4,874)

3,801

88,990

1 Opening net assets attributable to shareholders for current period differs
from the comparative period closing balance as they are not consecutive

periods.

BALANCE SHEET

As at 30 November 2025

ASSETS

Fixed assets:
Investments

Current assets:

Debtors
Cash and bank balances

Total assets

LIABILITIES
Creditors:

Bank overdrafts

Distribution payable
on income shares

Other creditors

Total liabilities

Net assets attributable to
shareholders

30/11/25
£'000

66,872

111

1,936
68,919

(118)

(621)
(739)

68,180

On behalf of Premier Portfolio Managers Limited.

.-ﬂ"-""-ﬂ;'j —
Gregor Craig
Director (of the ACD)
29 January 2026

/l)&%ﬂ“-‘—”—-—-

Nicola Stronach
Director (of the ACD)

31/05/25
£'000

77,376

175
32

77,583

(70)

(25)

(302)
(397)

77,186
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PREMIER MITON GLOBAL SUSTAINABLE GROWTH FUND

NOTE TO THE FINANCIAL STATEMENTS

1. ACCOUNTING POLICIES

The interim financial statements have been prepared under the historical cost
convention, as modified by the revaluation of investments and in accordance
with the Statement of Recommended Practice ‘Financial Statements of
Authorised Funds’, issued by The Investment Association in May 2014, the
Financial Conduct Authority’s Collective Investment Schemes sourcebook
and the Instrument of Incorporation.

DISTRIBUTION TABLES

Expenses exceeded revenue for all share classes during the current and prior
interim period, as a result no distributions were paid.
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PREMIER MITON GLOBAL SUSTAINABLE OPTIMUM INCOME FUND

COMPARATIVE TABLES

Performance Record

Calendar Year High (p) Low (p)
Class A Income Shares

2020 104.82 73.63
2021 115.70 99.27
2022 110.90 87.27
2023 98.66 80.99
20241 91.83 83.80
Class B Income Shares

2020 105.77 74.07
2021 117.10 100.24
2022 112.30 88.60
2023 100.50 82.72
2024 93.95 85.86
20252 90.05 73.23
Class C Income Shares

2020 106.28 74.30
2021 117.90 100.77
2022 113.10 89.35
2023 101.50 83.69
2024 95.12 87.00
20252 91.33 74.30
Class S Income Shares

2020 106.96 74.61
2021 119.00 101.46
2022 114.10 90.22
2023 102.60 84.76
2024 96.44 88.30
20252 92.82 75.55

Income Record

Net Income per

Calendar Year Share (p)
Class A Income Shares

2020 5.7076
2021 6.3563
2022 6.0648
2023 5.6445
20241 5.2540
Class B Income Shares

2020 5.7470
2021 6.4246
2022 6.1533
2023 5.7548
2024 5.3790
20252 5.2087

Income Record continued

Net Income per

Calendar Year Share (p)
Class C Income Shares
2020 5.7681
2021 6.4621
2022 6.2047
2023 5.8151
2024 5.4477
20252 5.2860
Class S Income Shares
2020 5.7975
2021 6.5107
2022 6.2643
2023 5.8841
2024 5.5262
20252 5.3772
Net Asset Value (NAV)
Shares in NAV per Share
As at Issue (p)?
Class A Income Shares
31/05/24* 102,182 86.61
Class B Income Shares
31/05/24 1,018,242 88.68
31/05/25 1,028,572 79.21
30/11/25 289,065 75.50
Class C Income Shares
31/05/24 21,621,608 89.82
31/05/25 15,263,706 80.38
30/11/25 12,996,311 76.69
Class S Income Shares
31/05/24 26,534,506 91.12
31/05/25 21,355,557 81.78
30/11/25 19,993,902 78.13
NAV of Sub-Fund
Total NAV (£)
31/05/24 44,590,153
31/05/25 30,547,544
30/11/25 25,806,579

1Share class was closed on 13 December 2024.

2To 30 November 2025.

3The net asset value per share is calculated on a bid basis and excludes any

distribution payable.
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ONGOING CHARGES FIGURE (OCF)

30/11/25 31/05/25
Class B Income Shares 1.15% 1.15%
Class C Income Shares 0.90% 0.90%
Class S Income Shares 0.55% 0.55%

The ongoing charges figure is based on the last six month's expenses for the
period ending 30 November 2025 and may vary from year to year.

It excludes the costs of buying or selling assets for the sub-fund (unless these
assets are shares of another fund).

SYNTHETIC RISK AND REWARD INDICATOR (SRRI)

Typically lower rewards Typically higher rewards

< » Higher risk

Lower risk

1 2 3 4 5 6 7

The sub-fund is 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 sub-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 sub-fund.

The SRRI remains the same from the last reporting period.

INVESTMENT OBJECTIVE AND POLICY

The investment objective of the Premier Miton Global Sustainable Optimum
Income Fund is to achieve a yield of 6% per annum together with the
prospect of capital growth over the long term, being five years or more. The
Investment Adviser also aims for at least 70% of the sub-fund to be invested
in companies and other assets that are environmentally and/or socially
sustainable (a “Sustainable Focus”).

A specific and measurable Sustainable Focus for the sub-fund means
investing in companies that have products or services that (i) enable better
management and protection of the planet’s resources; (ii) reduce inequalities
and increase economic resilience; and (iii) help people to lead healthier lives;
where the products and services are aligned to a number of environmental
and social sustainability growth themes (“sustainable growth themes”). The
sub-fund’s sustainable growth themes are dynamic and reviewed annually.
They are currently:

Enabling better management and protection of the planet’s resources

(1) Energy transition - contributing to the transition away from fossil fuels
towards affordable and clean energy;

(2) circular economy - aiming to reduce the amount of waste within
society, increase levels of recycling and therefore decreasing the negative
environmental impact that results from the use of virgin materials;

(3) biodiversity - facilitating or providing solutions to conserve and restore
the world’s natural capital, or the level of plants, animals, fungi, and micro-
organism species within an ecosystem.

Reducing inequalities and increasing economic resilience

(4) financial inclusion - providing the financial services to communities that
are essential to achieve sustainable economic development;

(5) sustainable infrastructure - enabling the advancement of society and
increasing business efficiency through the improvement of physical
infrastructure;

(6) economic and social mobility - providing or facilitating quality education,
decent employment, entrepreneurship or higher economic productivity
which supports sustainable economic development and social mobility to
reverse economic and social inequalities;

(7) digital development and resilience - driving innovation in computing
to deliver improvements in energy efficiency, system resilience and fraud
reduction for the environment and society by way of network security, chip
design and system efficiencies;

Helping people to lead healthier lives

(8) health and well-being - delivering products and services to help increase
the health and wellbeing of the global population;

(9) food productivity & safety - enhancing food standards and improving
agricultural productivity, thereby helping to feed the world’s growing
population in a sustainable and environmentally friendly manner; and

(10) sustainable cities and communities - making human settlements safe,
resilient and sustainable.

The minimum recommended holding term is at least five years. This does
not mean that the sub-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.

As a result of the strategy used to pursue the sub-fund’s sustainability
objective there will be occasions when the financial performance will be
different to that of other funds without such an objective, where there
are less limits on what they may hold. It is not envisaged that there will be
material negative environmental or social outcomes that may arise from
pursuing this objective.

The sub-fund’s target yield of 6% per annum is not guaranteed and may
change if the assumptions on which the target is calculated change.

Income will be paid four times a year as dividend distributions.
To meet the financial objective:

The Investment Adviser aims to achieve the objective of the sub-fund by
investing a minimum of 80% of its assets in an actively managed portfolio of
company shares. Those companies will be of different sizes and from a range
of geographical regions and industry sectors around the world.

The companies will be selected from any geographical region of the world,
including developed and emerging countries (those that are constituents of
the FTSE Emerging Index) and will range in size from very large to smaller
companies, although the emphasis will be on larger companies. Typically
over 50% of the sub-fund will be invested in companies that were over
USS 10bn in size at the time of purchase.

Up to 20% of the sub-fund’s assets may be in other investments which may
include fixed income (including bonds issued by governments and companies,
which could either be investment grade (higher quality) or non-investment
grade (lower quality) bonds), convertible bonds (bonds that can convert into
company shares), deposits, cash and near cash.

The sub-fund may invest in derivatives, warrants and forward transactions
(these are contracts whose value is based on the change in price of an
underlying investment) for investment purposes as well as for the purpose
of efficient portfolio management, including hedging (hedging is designed to
offset the risk of another investment falling in price). The Investment Adviser
may also use a derivatives strategy of selling call options to generate additional
income in order to meet the sub-fund’s target yield. This derivatives strategy
is detailed in the sub-fund’s investment strategy. The use of derivatives in the
sub-fund will be significant.

The sub-fund may also invest up to 10% in collective investment schemes,
including those managed or operated by the Authorised Corporate Director
(ACD) and its affiliates.

To meet the sustainability objective:

The Investment Adviser believes that investments held by the sub-fund
should have strong environmental and/or socially sustainable characteristics
(“sustainability characteristics”) and be aligned with the sustainable growth
themes mentioned above.
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Sustainability Standard:

To meet the sub-fund’s Sustainable Focus and to be aligned with the
sustainable growth themes, companies, and other assets, held by the sub-
fund must meet the “Sustainability Standard”, namely:

1. 50% of revenues from product and services meeting the sub-fund’s
sustainable growth themes through alignment with the SDGs* (as detailed
below) and their underlying targets;

2. does not conflict with the sub-fund’s sustainability objective; and
3. does not breach the exclusions detailed below.

The Suitability Standard has been assessed as appropriate for the sub-fund
by the Responsible Investment Oversight Committee (‘RIOC’) which is a sub-
committee of the ACD and made up of representatives from the business
from the investment, risk, compliance, and marketing functions. The RIOC
operates autonomously from the Investment Adviser and the investment
decision making process. The Suitability Standard is reviewed at least
annually by the RIOC and when any material change is made to the sub-fund.

The Investment Adviser also monitors the profitability and financial strength
of investments alongside the Sustainability Standard to generate one score
that uses financial and sustainable criteria, as set out below. If these criteria
are not met, an investment is not made.

Sustainability Standard

At least 70% of the sub-fund will be invested in assets which meet the
Sustainability Standard.

The revenue from these assets’ products and services will be assessed
against relevant, investible targets which underpin the United Nation’s 2030
Agenda for Sustainable Development, also referred to as the Sustainable
Development Goals (SDGs?). The 17 SDGs and their 169 underlying targets
serve as an independent, globally agreed framework for global priorities
to end poverty, protect the planet and improve the lives and prospects of
everyone, everywhere. Revenue alignment with the SDGs was chosen as
the basis of the robust evidence-based standard used by the Investment
Adviser as the SDGs directly target the areas specified in the sustainability
objective and have been endorsed by all UN member states where the sub-
fund conducts its operations and investments. As such, revenue alignment
with the SDGs, and their underlying targets, provide the context for the
Investment Adviser’s assessment of each sustainable investment opportunity
for the sub-fund.

To identify opportunities, the Investment Adviser will look to establish
alignment between company activities and at least one of the global
sustainable development priorities set out in the 169 targets which form part
of the SDGs.

Contribution to the SDGs is measured by analysing the company’s revenues,
capital or operational commitments or assets which are aligned to one or
more of the SDGs and their underlying targets.

Each SDG has at least one underlying target; for example, for renewable
energy companies the Investment Adviser will look for revenues aligned to
SDG 7. “Access to affordable and clean energy”, by considering revenues
from products and services that are aligned to the underlying Target 7.2
“By 2030, increase substantially the share of renewable energy in the global
energy mix”. Not all SDGs are relevant for the sub-fund; those SDGs and
underlying targets that are aligned to the relevant sustainable growth themes
are listed in the Prospectus.

Using the SDG framework, company reporting and engagement as well as
proprietary and third-party research, the Investment Adviser will look to
assess what proportion of the business activities of underlying investments
are linked to achieving the targets which form part of the SDGs.

1 The UN SDGs were adopted by the United Nations in 2015 and each SDG sets objectives to help end poverty and protect the
planet by 2030. The UN SDGs, and the sub-fund’s exposure to them, may vary over time. Information on the SDGs can be
found at: https://sdgs.un.org/goals

2 https://www.seforall.org/goal-7-targets/renewable-energy

The Investment Adviser has determined the revenue percentage in the
Sustainability Standard based on internal research, which identified that
companies with 50% revenues have sufficient management focus and
activities in the SDG-aligned areas of their business which will allow them
to consistently deliver in line with the sub-fund’s sustainability objective and
continue to grow that area of their business.

In addition, in order to ensure that the sub-fund aligns to the sustainable
objective, the Investment Adviser has determined that on a weighted average
basis, at least 70% of the revenue from all investments held by the sub-fund
will be directly attributable to the SDGs’ underlying targets.

Asset classes:

In addition to reviewing a potential investment against the Sustainable
Standard, the Investment Adviser also carries out further analysis on certain
asset classes to assess their eligibility for the sub-fund’s investment portfolio.
This analysis focuses on an investments’ financial credentials, as well as
alignment to the sub-fund’s sustainable growth themes.

Equities: the Investment Adviser analysesacompany on a wide range of criteria
including specific environmental and social (sustainability) characteristics
which are enabled by strong governance. Propriety scoring metrics (the KPIs)
are used to set thresholds for individual criteria and in aggregate which need
to be met on an ongoing basis. These KPIs are used by the Investment Adviser
to measure and report on the ability of, and risk to, companies achieving
the outcomes expected of their products and services now (and therefore
attainment of the sub-fund’s sustainability objective) and in the future. The
Investment Adviser’s process looks to identify a company that scores well
against various sustainability characteristics (including corporate governance
& business ethics, sustainability of business and supply chain management
(including; barriers to entry, risks to assets, regulatory risk, innovation) and
environmental and social impact of business (including; carbon emissions,
resource usage and intensity, supply chain management, business ethics) and
which is aligned to the sub-fund’s sustainable growth themes. An example
of this would be that each company must have a minimum of 50 (45 for
companies based in emerging markets) on the Ethical Screening ESG? score,
a broadly based independent assessment of the company’s ESG standards.

A number of sources of information are employed in assessing an investment
and calculating relevant scores. These include for the Investment Adviser;
meetings with company management, proprietary analysis (using company
reports and accounts and other reports and disclosures), third party analysis
(including from Ethical Screening, Institutional Shareholder Services (ISS)
and other specialist ESG research providers). The Investment Adviser
also monitors the profitability and financial strength of each investment
alongside the sustainability characteristics. A company is scored using an
internal scoring methodology on each of these factors (which includes the
use of robust evidence (external data and KPIs)) to produce an overall score
that uses financial and sustainable criteria to ensure it meets the required
standards, details of which are set out below. If these criteria are not met,
for instance if the company does not score less than 25 (in a range of 10-
30) an investment is not made. This also allows for comparison with other
companies.

Government bonds: for bonds issued by governments, it is expected that
the issuing countries’ scores exceed a minimum level across a number
of standards including the Corruption Perception Index, Freedom House
and Notre Dame Global Adaptation initiative (ND-GAIN) which measures a
country's exposure, sensitivity and capacity to adapt to the negative effects
of climate change where a score of over 60, out of 100, is required.

3 Ethical Screening is an independent research company that provides analysis on a wide range of sustainability characteristics.
The Ethical Screening ESG dataset assists the Investment Adviser review companies’ performance against a number of areas
to identify investments that score well against the sustainability characteristics and alignment to the sub-fund’s Sustainability
Objective; such as GHG emissions, energy consumption, waste generation, water usage, positive processes such as Net Zero
commitments, negative processes such as environmental damage risk, positive product enhancement such as packaging,
negative product impact such as life-cycle impacts and social factors, such as living wage, health & safety, labour standards
and supply chain assessment.
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For instance, using the ND-GAIN standard assists the Investment Adviser
review a country’s (i) exposure, sensitivity and capacity to adapt to the
negative effects of climate change (Vulnerability); and (ii) readiness to do
so (Readiness). Using data from Transparency International allows the
Investment Adviser to review a country’s perceived level of public sector
corruption, with lower scoring countries not considered investable and
stronger scoring countries more likely to have appropriate frameworks in
place to have a reduced risk of inequality and therefore more aligned with
sustainable growth themes.

Corporate bonds: for bonds issued by companies, the bonds held are
typically those which raise money for environmental improvement (labelled
Green Bonds) and can be issued by a range of companies and will meet
the standards required by the ICMA Green Bond Principles®. Green bonds
may be issued by companies that are involved in fossil fuels. If they are not
Green Bonds, an ESG screening process takes place to ensure issuers meet
minimum ESG criteria. This is a proprietary process which looks at various
metrics from external data providers, including United Nations Norms-Based
research scores provided by ISS, where a minimum score of 8, on a scale of
1 (lowest risk) to 10 (highest risk), must be met. A Norms-Based research
score of 8 is used as a minimum as this represents an 'alleged' failure to
respect established norms therefore this should be monitored/reviewed to
determine validity.

When investing in Green Bonds the Investment Adviser considers the
projects that are funded and if proceeds from issues are directed at
climate and environmental improvements and therefore aligned with the
sub-fund’s Sustainability Objective. For non-Green Bond investments, the
Investment Adviser considers various metrics from external data providers,
such as corporate adherence to global norms on human rights, labour,
environmental and anti-corruption standards as mentioned above. Based on
its research, the Investment Adviser believes bonds meeting the minimum
UN Norms based research scoring mentioned above meet the sustainable
growth themes for the sub-fund and contribute to achieving the sub-fund’s
sustainable objective.

Investments in deposits, cash and near cash, derivatives, warrants and
forward transactions, which are intended to be used for the purposes of
maintaining appropriate liquidity and effective portfolio management,
will not be part of the sustainable growth themes, nor will investment in
collective investment schemes.

Exclusions:

Up to 10% of the sub-fund’s assets (excluding deposits, cash and near
cash, derivatives, warrants, forward transactions and units in collective
investment schemes) may be in investments that are not part of the long-
term sustainable growth themes. This may be when a company ceases to
meet the necessary standard, or if a material part of its operations has been
identified as an obstruction to the achievement of relevant SDGs, in which
case the Investment Adviser would engage with it to discuss a route to meet
the criteria within a reasonable timeframe. If this engagement did not result
in the investment regaining the necessary standard within nine months, it
would ultimately be sold. Similarly, if the Investment Adviser considers it
appropriate, an investment may be made in anticipation of it meeting the
required criteria within a period of nine months, although no investment
would be made if it did not meet the minimum KPIs. Where the sub-fund
invests in assets that do not meet the sub-fund’s Sustainability Standards or
sustainability growth themes, such assets will be assessed to ensure that they
will not have attributes that conflict with the sustainability objective.

As part of the framework for determining revenue alignment with the SDGs,
all key business activities of an investee company are reviewed to ensure that
no material part of its operations act as an obstruction to the achievement
of relevant SDGs. To ensure that it is aligned with the sustainability objective,
the Investment Adviser will not invest the sub-fund in assets that have a
negative social or environmental impact including:

e Companies / Assets with more than 10% of their revenues coming from the
production or distribution of tobacco;

4 The Green Bond Principles (GBP) seek to support issuers in financing environmentally sound and sustainable projects that
foster a net zero emissions economy and protect the environment
(https://www.icmagroup.org/sustai fi e/the-principles-gui

ines-and-handbooks/green-bond-principles-gbp/).

* Companies / Assets with more than 10% of their revenues coming from the
manufacturing, ownership or operation of gambling services;

e Companies / Assets with more than 10% of their revenues coming from
alcohol production or distribution;

e Companies / Assets with more than 10% of their revenues coming from
conventional weapons;

e Companies with any involvement in banned weapons;

e Companies / Assets with more than 10% of their revenues coming from the
production or distribution of pornography / adult entertainment;

e Companies / Assets with more than 10% of their revenues coming from
extraction, exploration or distribution of coal or from thermal coal power
generation;

e Companies who it believes contravene human rights;

e Companies who it believes have verified failure to respect established
norms (as defined by a third party data provider, 1SS);

e Companies with more than 10% of revenues relating to activities that
obstruct one of the global sustainable development priorities set out in the
169 targets which form part of the SDGs (for example alcohol production
obstructs SDG 3 Health and Wellbeing and the associated investment theme).

Oversight:

Internal independent oversight of the sub-fund and its investments is
maintained to ensure the sub-fund meets the required sustainability
characteristics and the performance of the sub-fund is monitored as it seeks
to achieve its sustainability objective.

This is undertaken by the Responsible Investment Oversight Committee
(‘RIOC’) which is a sub-committee of the ACD and made up of representatives
from the business from the investment, risk, compliance, and marketing
functions. The ACD has assessed that the members of the RIOC have the
necessary experience, skills and independence to assess the Investment
Adviser’s investment process and the RIOC is responsible for ongoing
oversight of the evidence-based independent and robust standards that are
used for the sustainability characteristics for selecting the sub-fund’s assets.
The RIOC reports through the Investment Adviser’s governance structure
and to the board of the ACD. Separately, the Investment Adviser’s Chief
Investment Officer oversees the dedicated Responsible Investing team which
has day-to-day responsibility for the oversight of the investment activities.
The Responsible Investing team draws on specialist external expertise and
data, from sources including those noted above, to support determining
whether an asset is suitable for inclusion in the sub-fund.

Stewardship activities

The Investment Adviser applies the 12 principles of the Financial Reporting
Council’s Stewardship Code 2020 (the Code) and aims to be an accredited
signatory to the Code each year through the submission of its Stewardship
and Responsible Investing Report, which can be found on the ACD’s website
(https://www.premiermiton.com/responsibility/)°.

By applying these principles, the Investment Adviser looks to engage with
investments to ensure that they continue to meet good corporate governance
standards (and, where required, looks to exert influence to improve the
quality of management or weak environmental and social risk practices),
continue to have revenues aligned with the relevant SDG and be part of one
of the sustainable growth themes and to support the sub-fund’s long term
performance. For all assets in the portfolio, the Investment Adviser applies an
active stewardship approach, in line with the Responsible Investing and proxy
voting policies which includes to ensure the assets continue to meet the
sub-fund’s sustainability objective. Activities undertaken by the investment
adviser include:

e Meeting management: the Investment Adviser undertakes meetings with
company management as part of its pre-investment research and ongoing
monitoring and will aim to be in contact with management annually, where
possible. Open communication through dialogue may provide early warning
of emergent issues;

5 FRC last updated UK Stewardship Code Signatory list July 2024
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e Active engagement: the Investment Adviser actively engages with
investments. Areas such as meeting management to ensure that a company
continues to deliver the appropriate products and services that are aligned
to the sustainable growth themes and associated SDGs; encourage actions to
increase the SDG revenues percentage; to request improvements in reporting
to evidence that the activities are continuing and engaging for improvement
when a company fails to manage environmental and social risks which may
become financially material;

® Proxy voting: the Investment Adviser aims to vote where given opportunity
and will review the proxy voting agency recommendations alongside other
analysis to make a decision consistent with the sub-fund’s sustainability
objective.

Information on the required standards for the sustainability focus can also
be found on the ACD’s website at www.premiermiton.com. These standards
may change over time as better data becomes available or the required
standards are assessed and raised. In addition, ongoing information will be
included in an annual sustainability report that will detail the alignment of
the sub-fund’s investments to the sustainable growth themes, report on the
ESG standards and investee engagement and provide other information on
the sustainable investing approach.

INVESTMENT REVIEW

PERFORMANCE

The Premier Miton Global Sustainable Optimum Income Fund (Class C Income
shares) declined 1.70% over the period, compared to the IA Global Equity
Income sector’s increase of 10.00%. The sub-fund’s lack of exposure to many
of the large US technology companies, which fail to meet our sustainable
criteria, was the largest reason the underperformance.

The sub-fund is classified in the IA Global Equity Income sector, which we
believe is a meaningful comparator to help investors assess the performance
of the sub-fund.

MARKET REVIEW

Global equity markets rose through the period, driven by optimism around
Al and the large capital investments being made to construct data centres.
Equity markets also benefitted from a more sanguine outlook regarding the
United States’ new trade tariff policy, which proved to be less severe than
feared when originally announced earlier in the year.

PORTFOLIO ACTIVITY

We made a number of changes over the period, as we worked to align the
portfolio with the updated strategy, following the change in fund management
in May. The team will concentrate on identifying high-quality businesses that
have competitive advantages that should allow them to lead fast growing
industries. We seek to invest in three types of companies: established
market leaders, emergent leaders and resurgent leaders. The first group
includes larger businesses that have strong positions within established and
growing markets. The second group will be more varied; some companies
will be disrupting existing markets and rapidly taking share, others could
be leading a nascent market that should see long-term structural growth.
The third group covers businesses in which we expect to see a significant
boost in performance, driven by stronger economic conditions or by major
improvements in their business operations. There has been no change to our
sustainability criteria.

Irrespective of the type of business in which we invest, there are certain
fundamental characteristics we seek. These include strong economic
advantages that act as a barrier to competition; attractive earnings growth;
and effective management teams that are aligned with shareholders.

Changes over the period include purchases of NVIDIA (a US designer of
graphics processing units and Al systems, primarily for deployments in data
centres), Samsung Electronics (a South Korean consumer electronics business,
a leading memory semiconductor designer and a top tier manufacturer of
integrated circuits) and Alibaba (a leading Chinese ecommerce platform
and provider of cloud computing), as well as sales of Kinsale Capital (a US
property and casualty insurer), Weg (a Brazilian manufacturer of industrial
components) and Graphic Packaging (a producer of paper packaging for
consumer goods).

OUTLOOK

Looking ahead, is it likely that the geopolitics will be a dominant driver of
returns, particularly the move to a more adversarial, multi-polar transactional
approach to trade and security, primarily driven by a power play between the
US and China. Al will continue to be a primary focus for investors, and the
extent to which the large capital investments seen in recent years begin to
have a more fundamental impact on the global economy.

Within our portfolio we own businesses that lead, or are disrupting, markets
that are benefitting from these strong, long-term growth trends. We look for
companies with exceptional management teams and competitive advantages,
business that are able to capitalise on opportunities in a changing world,
whilst offering a degree of protection from the shorter-term macroeconomic
surprises that inevitably occur. It is our firm belief that over the long-term,
this approach will be rewarded.

Source: Premier Portfolio Managers Limited, December 2025. 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 source: FE Analytics. Based on UK sterling, Class C Income
shares, on a total return basis, to 30 November 2025. Performance is shown
net of fees with income reinvested. Past performance is not a reliable
indicator of future returns. Reference to any particular investment does not
constitute a recommendation to buy or sell the investment.

Please note that other share classes are available which may have higher or
lower charges which will impact the returns of the sub-fund. Fund factsheets
are published on our website for each available share class.

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

Costs Proceeds
Purchases £'000 Sales £'000
Dexcom 1,357 Cadence Design Systems 1,220
Roper Technologies 1,262 United Rentals 1,100
NVIDIA 1,233  ASML 1,042
STMicroelectronics 1,224  Microsoft 891

AstraZeneca 1,018 Installed Building
Experian 934 Products 843
Siemens Energy 874 Broadcom 802
Intuitive Surgical 850 IDEXX Laboratories 773
UnitedHealth 800 Veolia Environnement 767
Cloudflare 723 Synopsys 741
Shin-Etsu Chemical 710

Total purchases during Total sales during
the period were 19,286  the period were 24,501
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PORTFOLIO OF INVESTMENTS

As at 30 November 2025

Total Total
Market  Value of Market  Value of
Value Sub-Fund Value Sub-Fund
Holding Investment £'000 % Holding Investment £000 %
BELGIUM 3.06% (0.00%) TAIWAN 4.17% (2.98%)
2,842  Financiere de Tubize 517 2.01 31,000 Taiwan Semiconductor
1,299 UCB 272 1.05 Manufacturing 1,077 4.17
789 3.06 1,077 4.17
BRAZIL 1.19% (4.79%) UNITED STATES 45.09% (49.24%)
200 Mercadolibre 308 1.19 4,525  Arista Networks 437 1.69
308 1.19 2,500 Broadcom 752 2.91
2,180 Cloudflare 325 1.26
CANADA 3.10% (3.95%) 5,364 Colgate-Palmolive 325 1.26
14,692 Canadian Pacific Kansas City 801 3.10 18,376  Dexcom 870 3.37
201 3.10 13,395 Edwards Lifesciences 880 3.41
4,755 Intercontinental Exchange 563 2.18
1,971 Mast d 814 3.15
CAYMAN ISLANDS 3.64% (1.80%) . Mf”s erc?tr e o
2,400 Alibaba 286 1.11 3,456 Microso 270 9
4231 Baidu 373 1.45 8,769 NVIDIA ' 1,197 4.64
4,700 Tencent 280 1.08 3,;23 Rope‘ar Technologies . 717 2.78
939 3.60 10,366 Service Corp Internationa 621 2.41
2,410 Stryker 680 2.63
DENMARK % (2.089 3,365 UnitedHealth 841 3.27
0.00% (2.08%) 3,244 Visa'A' 820 3.18
FRANCE 0.00% (2.52%) 5,414 Zoetis 523 203
11,635 45.09
GERMANY 1.39% (0.00%)
3,576  Siemens Energy 360 1.39 UNITED KINGDOM 20.18% (12.00%)
360 1.39
BASIC MATERIALS 2.94% (4.21%)
INDIA 4.86% (5.15%) . . .
147,123 HDFC Bank 1,254 4.86 c_hem'cals 2.94% (4.21%)
1,254 4.86 2,456 Linde 759 2.94
759 2.94
INDONESIA 0.00% (1.18%) CONSUMER SERVICES 3.02% (4.54%)
IRELAND 2.91% (2.24%) General Retailers 3.02% (3.49%)
2,814 A 752 2.91
’ on 17,221 Unilever 779 3.02
752 291 779 3.02
JAPAN 1.13% (6.74%) Media 0.00% (1.05%)
30,900 Japan Elevator Service 291 1.13
291 1.13 FINANCIALS 3.89% (3.25%)
Finance & Credit Services 3.89% (3.25%)
NETHERLANDS 3.64% (3.43%) 11259 London Stock Exch 1003 389
447 ASML 350 1.36 ’ ondon Stock Exchange J :
34,244  STMicroelectronics 589 2.28 1,003 3.89
939 3.64 HEALTH CARE 4.97% (0.00%)
i Bil .97
SOUTH KOREA 2.24% (0.00%) :’(:1gron;e)\ceuhcals & Biotechnology 4.97%
o 0,
11,192 Samsung Electronics 579 2.24
579 224 9,166 AstraZeneca 1,283 4.97
1,283 4.97
SWEDEN 0.75% (1.77%) INDUSTRIALS 4.04% (0.00%)
12,166 Bonesupport 193 0.75 g |
Industrial Support Services 0.90%
193 0.75 (0.00%)
26,764 Wise 233 0.90
233 0.90
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PREMIER MITON GLOBAL SUSTAINABLE OPTIMUM INCOME FUND

PORTFOLIO OF INVESTMENTS

As at 30 November 2025

Total Total
Market  Value of Market  Value of
Value Sub-Fund Value Sub-Fund
Holding Investment £000 % Holding Investment £000 %
Support Services 3.14% (0.00%) OPTIONS continued
24,371 Experian 809 3.14 (5,316) Option Samsung Electronics Call
209 314 113326 17/12/2025 3) (0.01)
(5,400) Option Service Corp International Call
TELECOMMUNICATIONS 1.32% (0.00%) 85.29 02/12/2025 - -
Telecommunications Service Providers (4,400) Option Service Corp International Call
1.32% (0.00%) 81.33 17/12/2025 (2) (0.01)
(2,513) Option Siemens Energy Call 124.09
61,876 Rightmove 340 1.32 17/12/2025 (4) (0.02)
340 1.32 (16,265) Option STMicroelectronics Call
OPTIONS -0.53% (-0.62%) 23.303 02/12/2025 B B
' ' (12,199) Option STMicroelectronics Call
(1,700) Option Alibaba Call 02/12/2025 - - 20.442 17/12/2025 3) (0.01)
(900) Option Aon Call 353.39 02/12/2025 (2) (0.01) (1,200) Option Stryker Call 373.3 02/12/2025 (3) (0.01)
(1,320) Option Aon Call 363.15 17/12/2025 () (0.01) (1,080)  Option Stryker Call 380.99
(2,100) Option Arista Networks Call 134.51 17/12/2025 (3) (0.01)
17/12/2025 (5) (0.02) (8,000) Option Taiwan Semiconductor
(339) Option ASML Call 1000.77 Manufacturing Call 1614 02/12/2025 - -
02/12/2025 - - (15,000) Option Taiwan Semiconductor
(4,353) Option AstraZeneca Call 132.71821 Manufacturing Call 1568 17/12/2025 (1) -
02/12/2025 (31) (0.11) (3,500) Option Tencent Call 678.06
(4,353) Option AstraZeneca Call 144.1986 02/12/2025 - -
17/12/2025 (4) (0.02) (1,052) Option UCB Call 247.44 17/12/2025 3) (0.02)
(3,000) Option Baidu Call 121.14 17/12/2025 (6) (0.02) (800)  Option UnitedHealth Call 365.57
(1,200) Option Broadcom Call 411.47 02/12/2025 - -
02/12/2025 (2) (0.01) (880) Option UnitedHealth Call 336.53
(1,200) Option Broadcom Call 401.03 17/12/2025 (4) (0.02)
17/12/2025 (19) (0.06) (23,017) Option Wise Call 9.69277 17/12/2025 - -
(4,400) Option Canadian Pacific Kansas City (3,200) Option Zoetis Call 156.05 02/12/2025 _ _
Call 105.27 02/12/2025 - - (137) (0.53)
(4,400) Option Canadian Pacific Kansas City
Call 102.28 17/12/2025 (3) (0.01)
(1,500) Option Cloudflare Call 279.52
02/12/2025 - -
(5100) Option Colgate-Palmolive Call 81.04 Total Value of Investments 24,986 96.82
02/12/2025 (1) - Net Other Assets 821 3.18
(11,576) Option Experian Call 37.80393 Total Net Assets 25,807 100.00
02/12/2025 - -
(11,576) Option Experian Call 34.1719
17/12/2025 (5) (0.02) Figures in brackets represent sector distribution at 31 May 2025.
(2,200)  Option Intercontinental Exchange Call Securities are admitted to an official stock exchange listing or traded on another
151.75 02/12/2025 (8) (0.03) regulated market unless otherwise stated.
(2,200) Option Intercontinental Exchange Call
158.78 17/12/2025 3) (0.01)
(23,700) Option Japan Elevator Service Call
1936 02/12/2025 (4) (0.02)
(1,880) Option Linde Call 425.42 17/12/2025 (2) (0.01)
(2,834) Option London Stock Exchange Call
100.29548 02/12/2025 - -
(2,834) Option London Stock Exchange Call
90.22223 17/12/2025 (4) (0.02)
(1,600) Option Microsoft Call 538.21
02/12/2025 - -
(1,640) Option Microsoft Call 507.61
17/12/2025 (4) (0.02)
(3,300) Option NVIDIA Call 224.06
02/12/2025 - -
(3,300) Option NVIDIA Call 198.4 17/12/2025 (4) (0.02)
(640) Option Roper Technologies Call
462.59 17/12/2025 (2) (0.01)
(5,316) Option Samsung Electronics Call

117455 02/12/2025
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PREMIER MITON GLOBAL SUSTAINABLE OPTIMUM INCOME FUND

STATEMENT OF TOTAL RETURN

For the period ended 30 November 2025

Income

Net capital (losses)/gains
Revenue

Expenses

Interest payable and
similar charges

Net revenue before taxation
Taxation

Net revenue after taxation

Total (loss)/return before
distributions

Distributions

Change in net assets
attributable to shareholders
from investment activities

£'000

1,149

(100)

1,049

(302)

747

(920)

(1,268)

30/11/25
£'000

(1,095)

£'000

1,460

(144)

1,316

(270)

(348)

30/11/24
£'000

788

1,046

1,834

(1,183)

651

STATEMENT OF CHANGE IN NET ASSETS ATTRIBUTABLE TO SHAREHOLDERS

For the period ended 30 November 2025

Opening net assets
attributable to shareholders
Amounts receivable

on issue of shares

Amounts payable on
cancellation of shares

Dilution levy/adjustment
Change in net assets
attributable to shareholders
from investment activities

Closing net assets
attributable to shareholders

30/11/25*

£'000

2,118

(5,611)

£'000

30,548

£'000

2,030

(10,046)

(3,493)
20

(1,268)

25,807

30/11/24
£'000

44,590

(8,016)
14

651

37,239

1 Opening net assets attributable to shareholders for current period differs
from the comparative period closing balance as they are not consecutive

periods.

BALANCE SHEET

As at 30 November 2025

ASSETS

Fixed assets:
Investments

Current assets:

Debtors
Cash and bank balances

Total assets

LIABILITIES
Investment liabilities
Creditors:

Bank overdrafts

Distribution payable
on income shares

Other creditors

Total liabilities

Net assets attributable to
shareholders

30/11/25
£'000

25,123

68

1,704
26,895

(137)

(402)

(549)
(1,088)

25,807

On behalf of Premier Portfolio Managers Limited.

S A .
o

Gregor Craig
Director (of the ACD)

29 January 2026

Nicola Stronach
Director (of the ACD)

31/05/25
£'000

30,508

231
883

31,622

(189)

(63)

(527)

(295)
(1,074)

30,548
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PREMIER MITON GLOBAL SUSTAINABLE OPTIMUM INCOME FUND

NOTE TO THE FINANCIAL STATEMENTS

1. ACCOUNTING POLICIES

The interim financial statements have been prepared under the historical cost
convention, as modified by the revaluation of investments and in accordance
with the Statement of Recommended Practice ‘Financial Statements of
Authorised Funds’, issued by The Investment Association in May 2014, the
Financial Conduct Authority’s Collective Investment Schemes sourcebook
and the Instrument of Incorporation.

DISTRIBUTION TABLES

For the period from 1 June 2025 to 31 August 2025

First interim dividend distribution in pence per share

Class A Income Shares

Distribution Paid

Net Income Equalisation 28/10/25* 28/10/24
Group 1 - - - 1.2688
Group 2 - - - 1.2688
Class B Income Shares
Distribution Paid
Net Income Equalisation 28/10/25 28/10/24
Group 1 1.3220 - 1.3220 1.2998
Group 2 0.9846 0.3374 1.3220 1.2998
Class C Income Shares
Distribution Paid
Net Income Equalisation 28/10/25 28/10/24
Group 1 1.3422 - 1.3422 1.3168
Group 2 0.4007 0.9415 1.3422 1.3168
Class S Income Shares
Distribution Paid
Net Income Equalisation 28/10/25 28/10/24
Group 1 1.3658 - 1.3658 1.3362
Group 2 - 1.3658 1.3658 1.3362

For the period from 1 September 2025 to 30 November 2025

Second interim dividend distribution in pence per share

Class A Income Shares

Distribution Paid

Net Income Equalisation 28/01/26* 28/01/25
Group 1 - - - 1.2163
Group 2 - - - 1.2163
Class B Income Shares

Distribution Paid

Net Income Equalisation 28/01/26 28/01/25
Group 1 1.1776 - 1.1776 1.2472
Group 2 0.8800 0.2976 1.1776 1.2472

Class C Income Shares

Distribution Paid

Net Income Equalisation 28/01/26 28/01/25
Group 1 1.1959 - 1.1959 1.2641
Group 2 0.5905 0.6054 1.1959 1.2641
Class S Income Shares

Distribution Paid

Net Income Equalisation 28/01/26 28/01/25
Group 1 1.2179 - 1.2179 1.2837
Group 2 0.0271 1.1908 1.2179 1.2837

* Share class was closed on 13 December 2024.
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PREMIER MITON OPTIMUM INCOME FUND

COMPARATIVE TABLES

Performance Record

Income/Accumulation Record
Net Income per
Calendar Year Share (p)

Calendar Year High (p) Low (p)

Class A Income Shares
Class A Income Shares

2020 5.9415
2020 107.83 5947 | 5001 5.7017
2021 83.99 74201 5009 5.7123
2022 84.25 7006 | ,0,g 5.6082
2023 81.24 71.73 20241 5.6469
2024 82.32 75.09

Class A Accumulation Shares Class A Accumulation Shares

2020 282.88 159.11 | 2020 16.0141
2021 251.90 20091 | 2021 16.5603
2022 256.00 22530 | 2022 17.8069
2023 271.50 24470 | 2023 18.8745
20241 302.50 26420 | 2024 20.3885
Class B Income Shares Class B Income Shares

2020 111.51 61.56 | 2020 6.0729
2021 87.55 7713 | 2021 5.8550
2022 88.00 73.49 | 2022 5.8918
2023 85.36 75.64 | 2023 5.8397
2024 87.17 79.28 | 2024 5.8875
2025 86.33 7515 | 20252 5.9056
Class B Accumulation Shares Class B Accumulation Shares

2022° 87.28 77.60 | o0 6,039
2023 93.95 8452 | o 6 4284
2024 105.00 o142 | .. 6 9665
2025 112.70 9404 | oo, 4971

Class C Income Shares
Class C Income Shares

2020 119.44 66.00

2021 94.24 g2.90 | 2020 6.5029

2022 94.85 79.39 2021 6.2570

2023 92.30 81.94 2022 6.3146

2024 94.63 8593 | 2023 6.2761

20252 93.99 81.71 2024 6.3423
2025 6.3789
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PREMIER MITON OPTIMUM INCOME FUND

Net Asset Value (NAV)

Shares in NAV per Share
As at Issue (p)*
Class A Income Shares
31/05/24* 4,246,409 78.93
Class A Accumulation Shares
31/05/24* 210,598 288.38
Class B Income Shares
31/05/24 16,361,050 83.50
31/05/25 18,991,881 82.15
30/11/25 19,213,569 83.79
Class B Accumulation Shares
31/05/24 353,374 99.95
31/05/25 576,871 105.46
30/11/25 594,366 111.24
Class C Income Shares
31/05/24 93,292,695 90.60
31/05/25 84,784,283 89.36
30/11/25 81,719,066 91.25
NAV of Sub-Fund
Total NAV (£)
31/05/24 102,497,770
31/05/25 91,969,639
30/11/25 91,329,924

!Share class closed on 13 December 2024.

2To 30 November 2025.

3From 11 February 2022 to 31 December 2022.

4The net asset value per share is calculated on a bid basis and excludes any

distribution payable.

ONGOING CHARGES FIGURE (OCF)

30/11/25 31/05/25
Class B Income & Accumulation Shares 1.16% 1.17%
Class C Income Shares 0.91% 0.92%

The ongoing charges figure is based on the last six month's expenses for the
period ending 30 November 2025 and may vary from year to year.

It excludes the costs of buying or selling assets for the sub-fund (unless these
assets are shares of another fund).

SYNTHETIC RISK AND REWARD INDICATOR (SRRI)

Typically lower rewards Typically higher rewards

Lower risk < » Higher risk

1 2 3 4 5 6 7

The sub-fund is 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 sub-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 sub-fund.

The SRRI has changed from 6 to 5 from the last reporting period.

INVESTMENT OBJECTIVE AND POLICY

The investment objective of the Premier Miton Optimum Income Fund is to
provide a yield of 7% per annum together with the prospect of capital growth
over the long-term, being five years or more. Five years is also the minimum
recommended period for holding shares in this sub-fund. This does not mean
that the sub-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 sub-fund’s target yield is not guaranteed and may change if the
assumptions on which the target is calculated change.

Income will be paid four times a year as dividend distributions.

The sub-fund aims to achieve its objective by investing in an actively managed
portfolio with a minimum of 80% of its assets in shares in companies listed
in the UK.

The sub-fund may also use a derivatives strategy of selling call options to
generate additional income in order to meet the sub-fund’s target yield. This
derivatives strategy is detailed in the sub-fund’s investment strategy.

Up to 20% of the sub-fund’s assets may be in other investments which may
include listed company shares in other geographical regions, such as Europe
and the USA, fixed income (including bonds issued by governments and
companies, which could either be investment grade (higher quality) or non-
investment grade (lower quality) bonds), deposits, cash and near cash up to
15% in convertible bonds (bonds that can convert into company shares). Of
this 20%, the sub-fund may invest up to 10% in collective investment schemes
(including those managed or operated by the ACD and its affiliates).

The assets of the sub-fund will be diversified across a range of different
industries and sectors as well as in different sized companies, from very large
to smaller companies.

The sub-fund may invest in derivatives, warrants and forward transactions
(whose value is based on the change in price of an underlying investment) for
investment purposes as well as for efficient portfolio management, including
hedging (hedging is designed to offset the risk of another investment falling
in price). The use of derivatives in the sub-fund will be significant.

INVESTMENT REVIEW

PERFORMANCE

The Premier Miton Optimum Income Fund (Class C Income shares) rose
5.59% over the period, behind the IA UK Equity Income sector, which rose
8.14%.

The fund is classified in the IA UK Equity Income sector, which we believe is
a meaningful comparator to help investors assess the performance of the
sub-fund.
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PREMIER MITON OPTIMUM INCOME FUND

MARKET REVIEW

Despite gloomy UK economic headlines, the FTSE All-Share Index, which
tracks the share prices of all the companies listed on the London Stock
exchange, posted strong returns over the six months to November. Mining
companies led the rally, boosted by surging gold and copper prices. Greater
clarity in the outlook for tariffs helped lift some sectors such as healthcare.
The Bank of England cut interest rates in August and suggested further cuts
would come in early 2026. Larger companies continued to perform better
than mid-sized companies.

PORTFOLIO ACTIVITY

During the period we sold BP and replaced it with Galp Energia. The
Portuguese listed energy company has a fantastic opportunity to grow its oil
production with the discovery of a new field in Namibia, and existing assets
in Brazil. While the market is currently focussed on the highest cash flow in
the energy sector, we believe production growth will become a greater focus
in the coming years.

We exited from the advertising company WPP, after a period of difficult
performance. We believe the company has a significant need for reinvestment
which may compromise future dividend growth. In its place we added to
our healthcare holdings with a new position in Hikma Pharmaceuticals.
The company has been under pressure due to short term challenges in its
injectables medicine business, but we see good growth across all three of
Hikma Pharmaceuticals' divisions. We regard it as a business with good
structural growth prospects particularly in the Middle East.

We also initiated a position in Unite, a leading UK student property company.
We see indications of long-term growth in student housing, driven by rising
domestic and international demand. The real estate sector is at decade low
valuations offering us the opportunity to own this high-quality company. We
funded it with the sale of WH Smith, where accounting concerns called the
dividend into question.

We sold Anglo American after strong performance and rotated into Rio Tinto.
Rio Tinto offers strong cash generation from iron ore assets coupled with
growth from copper. We believe there may be further growth potential if
lithium prices recover and portfolio simplification under Rio Tinto’s recently
appointed new CEO.

The sub-fund continues to use a derivative strategy, called covered call
option overwriting, to assist in its aim of delivering an income yield of 7%
(call options are contracts that give the option buyer the right to purchase
the shares from the fund at a pre-agreed price on a pre-agreed date in the
future). The sub-fund sells options on select holdings to earn premiums,
which can be distributed as income alongside dividends. In return, potential
share price gains are capped for a period. We carefully choose companies for
option sales to preserve as much growth potential as possible.

OUTLOOK

The sub-fund is positioned to reflect a cautious but constructive view of
markets. Valuations in the US look expensive relative to historical levels
which means an economic disappointment or slowdown in technology
investments could lead to market weakness. However, we believe the UK
market continues to look attractively priced. More importantly it could be an
important diversifier for clients who have an increasingly large exposure to a
handful of US technology companies.

Source: Premier Portfolio Managers Limited, December 2025. 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 source: FE Analytics. Based on UK sterling, class Cincome shares,
on a total return basis, to 30 November 2025. Performance is shown net of
fees with income reinvested. Past performance is not a reliable indicator of
future returns. Reference to any particular investment does not constitute a
recommendation to buy or sell the investment.

FTSE International Limited (“FTSE”) © FTSE 2025. “FTSE®” is a trade mark
of the London Stock Exchange Group companies and is used by FTSE
International Limited under licence. All rights in the FTSE indices and / or
FTSE ratings vest in FTSE and/or its licensors. Neither FTSE nor its licensors
accept any liability for any errors or omissions in the FTSE indices and /
or FTSE ratings or underlying data. No further distribution of FTSE Data is
permitted without FTSE’s express written consent.

Please note that other share classes are available which may have higher or
lower charges which will impact the returns of the sub-fund. Fund factsheets
are published on our website for each available share class.

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

Costs Proceeds
Purchases £'000 Sales £'000
Hikma Pharmaceuticals 2,152 Anglo American 2,399
Rio Tinto 1,907 BP 2,134
Galp Energia 1,859  Smiths Group 2,043
Unite 1,080 GlaxoSmithKline 1,537
Coats 1,015  WPP 1,157
Smurfit WestRock 713 British American Tobacco 986
GlaxoSmithKline 627 Informa 774
Sanofi 399  WH Smith 721
Barratt Redrow 349 NatWest 605
Derwent London 333 Inchcape 575
Total purchases during Total sales during
the period were 15,607 the period were 21,358
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PREMIER MITON OPTIMUM INCOME FUND

PORTFOLIO OF INVESTMENTS

As at 30 November 2025

Total Total
Market  Value of Market  Value of
Value Sub-Fund Value Sub-Fund
Holding Investment £'000 % Holding Investment £000 %
FRANCE 2.85% (2.71%) CONSUMER SERVICES 4.85% (7.36%)
34,629 Sanofi 2,606 2.85
2,606 2.85 Media 4.85% (7.36%)
302,327 Informa 2,888 3.16
IRELAND 3.10% (2.91%) 155,415 Pearson 1,541 1.69
105,043  Smurfit WestRock 2,829 3.10 4,429 4.85
2,829 3.10 FINANCIALS 22.67% (22.53%)
PORTUGAL 2.12% (0.00%) Banks 4.38% (4.36%)
127,285  Galp Energia 1,935 2.12 2,167,926 Lloyds Banking Group 2,082 2.28
1,935 2.12 303,264 NatWest 1,918 2.10
4,000 4.38
SWITZERLAND 4.05% (3.99%)
18,777 Novartis 1,847 2.02 Financial Services 2.13% (2.10%)
3,423 Zurich Insurance 1,850 2.03 945,002 Man 1,947 2.13
3,697 4.05 1,947 2.13
Investment Services 4.31% (4.30%)
UNITED KINGDOM 88.38% (91.40%) X
345,823 IG Group Holdings 3,935 431
BASIC MATERIALS 2.11% (1.93%) 3,935 4.31
"l‘dg“;;’)ia' Metals & Mining 2.11% Life Insurance/Assurance 3.18% (3.24%)
358 (1.93% 928 5 1,178,652 Legal & General 2,907 3.18
5,825 RioTint 1,92 A1
o finto 2,907 3.18
1,928 2.11
Non-life Insurance/Assurance 3.92%
CONSUMER DISCRETIONARY 13.44% (4.46%)
(14.61%) )
54,900 Admiral Group 1,739 1.90
Automobiles & Parts 2.08% (2.08%) 137,208  Hiscox 1,840 2.02
247,425  Inchcape 1,904 2.08 3,579 3.92
1,904 2.08 Real Estate 4.75% (4.07%)
Household Goods & Home Construction 107,655 Derwent London 1,825 2.00
9.28% (9.31%) 1,742,390 Sirius Real Estate 1,711 1.87
476,526 Barratt Redrow 1,881 2.06 152,543  Unite 801 0.88
218,075 Howden Joinery 1,841 2.02 4,337 4.75
49,475 Reckitt Benckiser 2,884 3.16
1,813,000 Taylor Wimpey 1,863 2.04 HEALTH CARE 8.94% (6.92%)
8,469 9.28 Medical Equipment & Services 1.85%
(2.00%)
Retailers 2.08% (3.22%) .
13472 N 1902 508 134,567 Smith & Nephew 1,694 1.85
' ext . : 1,694 1.85
1,902 2.08
Pharmaceuticals & Biotechnology 7.09%
CONSUMER GOODS 14.73% (14.40%) (4.92%)
255,362  GlaxoSmithKline 4,607 5.04
Beverages 3.11% (3.04%) . )
B 119,441 Hikma Pharmaceuticals 1,868 2.05
41,075 Coca-Cola Europacific Partners 2,842 3.11 6,475 7.0
2,842 3.11
INDUSTRIALS 11.10% (11.66%)
Personal Goods 5.01% (5.25%)
101,067 Unilever 4,573 501 Construction & Materials 0.21% (0.00%)
4,573 5.01 8,561 Hill & Smith 193 0.21
193 0.21
Tobacco 6.61% (6.11%)
94,603  British American Tobacco 4,133 4,53 General Industrials 5.75% (5.06%)
59,202 Imperial Brands 1,902 2.08 112,821 Bunzl 2,422 2.65
6,035 6.61 2,398,295 Coats 1,928 2.11
155,612 RS Group 903 0.99
5,253 5.75
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PREMIER MITON OPTIMUM INCOME FUND

PORTFOLIO OF INVESTMENTS

As at 30 November 2025

Total Total
Market  Value of Market  Value of
Value Sub-Fund Value Sub-Fund
Holding Investment £000 % Holding Investment £000 %
Industrial Engineering 3.04% (4.58%) OPTIONS continued
113,224  Smiths Group 2,776 3.04 (259,735) Option Coats Call 0.87191
2,776 3.04 13/02/2026 (6) (0.01)
(7,804) Option Coca-Cola Europacific
Support Services 2.10% (2.02%) Partners Call 72.7387 08/12/2025 (5) (0.01)
792,781 PageGroup 1,917 2.10 (7,599) Option Coca-Cola Europacific
1917 210 Partners Call 72.2432 15/12/2025 (9) (0.01)
(7,804) Option Coca-Cola Europacific
TECHNOLOGY 0.87% (1.12%) Partners Call 72.95328 22/12/2025 (10) (0.01)
. (7,804) Option Coca-Cola Europacific
5°ﬂ“:afe & Computer Services 0.87% Partners Call 75.36375 13/02/2026 (18) (0.03)
(1.12%) (53,685) Option GSK Call 18.66298
423,497 Moneysupermarket.com 795 0.87 08/12/2025 (3) -
795 0.87 (43,305) Option GSK Call 15.70014
15/12/2025 (105) (0.12)
UTILITIES 9.67% (10.87%) (48,518) Option GSK Call 19.10661
N 22/12/2025 (3) -
Electricity 2.44% (2.30%) .
(53,685) Option GSK Call 19.78514
101,893 SSE 2,232 2.44 13/02/2026 (12) (0.02)
2,232 2.44 (65,706)  Option IG Group Holdings Call
Gas, Water & Multiutilities 4.14% 11.70825 08/12/2025 ) N
(3.80%) (62,833) Option IG Group Holdings Call
' ) 11.92997 15/12/2025 (2) -
330,678 National Grid 3,779 4.14 (65,706) Option IG Group Holdings Call
3,779 4.14 12.31253 22/12/2025 (1) -
Oil & Gas Producers 3.09% (4.77%) (65,706) (1)1”_ “922;(1; g;’;zp/;gzlg'ngs call (1) (0.01)
101,854 Shell 2,825 3.09 (11,248) Option Imperial Brands Call 33.01328
2,825 3.09 08/12/2025 (1) -
(10,953) Option Imperial Brands Call 32.63492
OPTIONS -0.66% (-0.54%) 15/12/2025 (2) -
(10,431)  Option Admiral Group Call 33.87385 (11,248) Option Imperial Brands Call 33.6288
08/12/2025 - - 22/12/2025 (1) -
(10,157) ~ Option Admiral Group Call 35.66979 (11,248) Option Imperial Brands Call 33.50136
15/12/2025 - - 13/02/2026 (6) (0.01)
(10,431) Option Admiral Group Call 33.22336 (40,209) Option Informa Call 10.26564
22/12/2025 (2) - 08/12/2025 - -
(10,431) Option Admiral Group Call 33.72705 (55,934) Option Informa Call 9.71056
13/02/2026 (4) - 15/12/2025 (3) -
(17,974) Option British American Call 43.9845 (57,442) Option Informa Call 9.90826
08/12/2025 (10) (0.01) 22/12/2025 (2) -
(16,933)  Option British American Call (40,209)  Option Informa Call 9.89984
43.37494 15/12/2025 (18) (0.03) 13/02/2026 (6) (0.01)
(17,974)  Option British American Call (223,943) Option Legal & General Call 2.53294
46.32516 22/12/2025 (5) (0.01) 08/12/2025 (2) -
(17,974)  Option British American Call (218,067) Option Legal & General Call 2.55644
44.55537 13/02/2026 (23) (0.04) 15/12/2025 (3) -
(21,435)  Option Bunzl Call 23.16743 (223,943) Option Legal & General Call 2.56631
08/12/2025 - - 22/12/2025 (3) -
(20,873)  Option Bunzl Call 26.07218 (223,943) Option Legal & General Call 2.59086
15/12/2025 - - 13/02/2026 (10) (0.01)
(21,435)  Option Bunzl Call 22.9087 (288,334)  Option Lloyds Banking Group Call
22/12/2025 (2) - 0.97585 08/12/2025 (3) -
(21,435)  Option Bunzl Call 23.94441 (314,987)  Option Lloyds Banking Group Call
13/02/2026 3) - 0.91482 15/12/2025 (18) (0.03)
(455,676)  Option Coats Call 0.83014 (411,905)  Option Lloyds Banking Group Call
08/12/2025 (4) - 1.03661 22/12/2025 (2) -
(443,718)  Option Coats Call 0.89625 (288,334) Option Lloyds Banking Group Call
15/12/2025 (1) - 1.0437 13/02/2026 (5) (0.01)
(268,008)  Option Coats Call 0.86288 (33,299) Option National Grid Call 12.03391
22/12/2025 (2) - 08/12/2025 - -
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As at 30 November 2025
Total Total
Market  Value of Market  Value of
Value Sub-Fund Value Sub-Fund
Holding Investment £000 % Holding Investment £000 %
OPTIONS continued OPTIONS continued
(42,826) Option National Grid Call 10.85755 (219,209) Option Sirius Real Estate Call 1.02124
15/12/2025 (28) (0.04) 15/12/2025 - -
(43,980) Option National Grid Call 11.91705 (215,185) Option Sirius Real Estate Call 1.01954
22/12/2025 3) - 22/12/2025 (1) -
(33,299) Option National Grid Call 12.3649 (17,427) Option Smith & Nephew Call 14.6697
13/02/2026 (3) - 15/12/2025 - -
(47,083) Option NatWest Group Call 6.44429 (17,897) Option Smith & Nephew Call
08/12/2025 3) - 13.28693 22/12/2025 3) -
(45,848) Option NatWest Group Call 5.79611 (17,897) Option Smith & Nephew Call
15/12/2025 (26) (0.04) 13.45528 13/02/2026 (4) -
(57,620) Option NatWest Group Call 6.75024 (29,075) Option Smiths Group Call 25.97453
22/12/2025 (3) - 08/12/2025 - -
(2,559) Option Next Call 149.36396 (29,075) Option Smiths Group Call 25.70871
08/12/2025 - - 22/12/2025 (2) -
(2,740) Option Next Call 129.87575 (29,075) Option Smiths Group Call 26.37565
15/12/2025 (30) (0.04) 13/02/2026 (5) (0.01)
(2,559) Option Next Call 147.76994 (10,543) Option Smurfit WestRock Call
22/12/2025 () - 35.26548 15/12/2025 - -
(2,559) Option Next Call 152.28944 (11,228) Option SSE Call 19.87897 08/12/2025 (22) (0.03)
13/02/2026 (4) - (18,851) Option SSE Call 17.94192 15/12/2025 (75) (0.09)
(3,567) Option Novartis Call 106.2 (19,359)  Option SSE Call 23.0087 22/12/2025 (3) -
08/12/2025 () - (13,551) Option SSE Call 24.06231 13/02/2026 (3) -
(3,567)  Option Novartis Call 109.32 (650) Option Zurich Insurance Call 588.13
22/12/2025 (1) - 08/12/2025 (1) -
(3,567)  Option Novartis Call 111.46 (633) Option Zurich Insurance Call 584.29
13/02/2026 (4) - 15/12/2025 2) _
(21,260)  Option Pearson Call 10.5482 (650)  Option Zurich Insurance Call 596.76
08/12/2025 - - 22/12/2025 (1) -
(28,238)  Option Pearson Call 11.12584 (650)  Option Zurich Insurance Call 602.75
15/12/2025 - - 13/02/2026 () -
(29,528) Option Pearson Call 10.46349 (605) (0.66)
22/12/2025 (2) -
(20,670) Option Pearson Call 11.03341
13/02/2026 (2) -
(7,426) Option Reckitt Benckiser Call
61.27216 08/12/2025 (1) _ Total Value of Investments 91,188 99.84
(7,231) Option Reckitt Benckiser Call Net Other Assets 142 0.16
60.81721 15/12/2025 (2) -
k X . Total Net Assets 91,330 100.00
(9,400) Option Reckitt Benckiser Call
61.56539 22/12/2025 (2) -
(7,426)  Option Reckitt Benckiser Call Figures in brackets represent sector distribution at 31 May 2025.
61.91996 13/02/2026 (6) (0.01) Securities are admitted to an official stock exchange listing or traded on another
(6,806) Option Rio Tinto Call 56.01227 regulated market unless otherwise stated.
08/12/2025 (1) -
(6,806) Option Rio Tinto Call 57.1914
22/12/2025 (2) -
(6,806) Option Rio Tinto Call 58.90415
13/02/2026 (5) (0.01)
(3,858) Option Sanofi Call 91.85 08/12/2025 - -
(3,487) Option Sanofi Call 91.49 22/12/2025 (1) -
(3,858) Option Sanofi Call 97.67 13/02/2026 (2) -
(19,352) Option Shell Call 29.92305
08/12/2025 - -
(20,203)  Option Shell Call 27.51936
15/12/2025 (11) (0.01)
(19,352) Option Shell Call 28.9065 22/12/2025 (2) -
(18,321) Option Shell Call 30.69387
13/02/2026 (2) -
(208,564) Option Sirius Real Estate Call 1.08263
08/12/2025 - -
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PREMIER MITON OPTIMUM INCOME FUND

STATEMENT OF TOTAL RETURN

For the period ended 30 November 2025

Income

Net capital gains/(losses)
Revenue

Expenses

Interest payable and
similar charges

Net revenue before taxation
Taxation

Net revenue after taxation

Total return before
distributions

Distributions

Change in net assets
attributable to shareholders
from investment activities

Opening net assets
attributable to shareholders

Amounts receivable
on issue of shares

Amounts payable on
cancellation of shares

Dilution levy/adjustment
Change in net assets
attributable to shareholders
from investment activities
Retained distributions on
accumulation shares
Unclaimed distributions

Closing net assets
attributable to shareholders

£'000

3,313

(428)

2,885
(254)

2,631

(3,032)

1,860

30/11/25

£'000

2,261

£'000

3,513

(486)

3,027

(245)

4,892

30/11/25*

£'000

11,952

(14,514)

£'000

91,970

30/11/24
£'000

(579)

2,782

2,203

(3,260)

(1,057)

STATEMENT OF CHANGE IN NET ASSETS ATTRIBUTABLE TO SHAREHOLDERS

For the period ended 30 November 2025

£'000

5,525

(11,272)

(2,562)
37

1,860

22

91,330

30/11/24
£'000

102,498

(5,747)

(1,057)

31

95,729

1 Opening net assets attributable to shareholders for current period differs
from the comparative period closing balance as they are not consecutive

periods.

BALANCE SHEET

As at 30 November 2025

ASSETS

Fixed assets:
Investments

Current assets:

Debtors
Cash and bank balances

Total assets

LIABILITIES
Investment liabilities
Creditors:

Bank overdrafts

Distribution payable
on income shares

Other creditors
Total liabilities

Net assets attributable to
shareholders

30/11/25
£'000

91,793

2,147

1,203
95,143

(605)

(670)

(1,508)

(1,030)
(3,813)

91,330

On behalf of Premier Portfolio Managers Limited.

Gregor Craig
Director (of the ACD)

29 January 2026

Nicola Stronach
Director (of the ACD)

31/05/25
£'000

92,895

1,504

1,642
96,041

(585)

(303)

(2,357)

(826)
(4,071)

91,970
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PREMIER MITON OPTIMUM INCOME FUND

NOTE TO THE FINANCIAL STATEMENTS

1. ACCOUNTING POLICIES

The interim financial statements have been prepared under the historical cost
convention, as modified by the revaluation of investments and in accordance
with the Statement of Recommended Practice ‘Financial Statements of
Authorised Funds’, issued by The Investment Association in May 2014, the
Financial Conduct Authority’s Collective Investment Schemes sourcebook
and the Instrument of Incorporation.

DISTRIBUTION TABLES

For the period from 1 June 2025 to 31 August 2025

First interim dividend distribution in pence per share

Class A Income Shares

Distribution Paid

Net Income Equalisation 28/10/25* 28/10/24
Group 1 - - - 1.3623
Group 2 - - - 1.3623

Class A Accumulation Shares

Amount Accumulated

Net Income Equalisation 28/10/25* 28/10/24
Group 1 - - - 49748
Group 2 - - - 49748
Class B Income Shares

Distribution Paid

Net Income Equalisation 28/10/25 28/10/24
Group 1 1.4095 - 1.4095 1.4201
Group 2 0.8942 0.5153 1.4095 1.4201

Class B Accumulation Shares

Amount Accumulated

Net Income Equalisation 28/10/25 28/10/24
Group 1 1.8095 - 1.8095 1.6999
Group 2 0.9720 0.8375 1.8095 1.6999
Class C Income Shares

Distribution Paid

Net Income Equalisation 28/10/25 28/10/24
Group 1 1.5223 - 1.5223 1.5304
Group 2 0.8128 0.7095 1.5223 1.5304

For the period from 1 September 2025 to 30 November 2025

Second interim dividend distribution in pence per share

Class A Income Shares

Distribution Paid

Net Income Equalisation 28/01/26* 28/01/25
Group 1 - - - 1.3075
Group 2 - - - 1.3075

Class A Accumulation Shares

Amount Accumulated

Net Income Equalisation 28/01/26* 28/01/25
Group 1 - - - 4.8570
Group 2 - - - 4.8570
Class B Income Shares

Distribution Paid

Net Income Equalisation 28/01/26 28/01/25
Group 1 1.4022 - 1.4022 1.3649
Group 2 0.2311 1.1711 1.4022 1.3649

Class B Accumulation Shares

Amount Accumulated

Net Income Equalisation 28/01/26 28/01/25
Group 1 1.8306 - 1.8306 1.6606
Group 2 1.2236 0.6070 1.8306 1.6606
Class C Income Shares

Distribution Paid

Net Income Equalisation 28/01/26 28/01/25
Group 1 1.5153 - 1.5153 1.4709
Group 2 0.9660 0.5493 1.5153 1.4709

* Share class was closed on 13 December 2024.
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PREMIER MITON PAN EUROPEAN PROPERTY SHARE FUND

COMPARATIVE TABLES

Performance Record

Income/Accumulation Record
Net Income per

Calendar Year Share (p)
Calendar Year High (p) Low (p) Class A Income Shares
Class A Income Shares 2020 1.9353
2020 83.14 49.02 2021 1.9957
2021 84.98 67.73 2022 2.5069
2022 83.33 4974 | L 0os 2.1608
2023 63.19 49.16 20241 2.0596
2024 68.02 56.39

Class A Accumulation Shares Class A Accumulation Shares

2020 116.90 6893 | 2020 2.7179
2021 124.80 9gos | 2021 2.9079
2022 123.80 7526 | 2022 3.7535
2023 99.72 7776 | 2023 33654
20241 111.40 90.53 | 2024 3.3277
Class B Income Shares Class B Income Shares

2020 85.62 5049 | 2020 1.9541
2021 88.13 7008 | 2021 2.0676
2022 86.61 51.89 | 2022 2.8334
2023 66.01 51.54 | 2023 2.2456
2024 71.62 59.21 | 2024 2.1089
2025 67.40 55.54 | 20252 2.6332
Class B Accumulation Shares Class B Accumulation Shares

2022° 85.88 53.00 | 000 47527
2023 70.62 5488 | oo ) 3613
2024 79.17 6416 | L0, 5 3000
2025 76.73 6214 | Lo, 5 o668

Class C Income Shares
Class C Income Shares

2020 92.21 54.38
2021 95.45 75.76 | 2020 2.0915
2022 93.91 5638 | 2021 2.2378
2023 71.80 s6.19 | 2022 2.6100
2024 78.26 6a60 | 2023 2.4344
2025 73.76 60.76 | 2024 2.2661
Class C Accumulation Shares 20257 2.8399
2020 130.19 76.77 Class C Accumulation Shares
2021 140.40 110.00 | 2020 2.9752
2022 139.80 8554 | 2021 3.2701
2023 114.40 88.72 | 2022 2.6369
2024 128.50 104.00 | 2023 3.8031
20252 124.70 10090 | 2024 3.6736
20252 4.7581
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Net Asset Value (NAV)

Shares in NAV per Share
As at Issue (p)*
Class A Income Shares
31/05/24* 2,872,266 62.30
Class A Accumulation Shares
31/05/24* 141,770 102.06
Class B Income Shares
31/05/24 791,770 65.50
31/05/25 1,778,842 65.67
30/11/25 1,395,335 63.52
Class B Accumulation Shares
31/05/24 57,679 72.41
31/05/25 78,526 75.46
30/11/25 67,714 73.97
Class C Income Shares
31/05/24 49,829,682 71.52
31/05/25 41,605,781 71.88
30/11/25 34,149,131 69.62
Class C Accumulation Shares
31/05/24 31,066,524 117.42
31/05/25 26,543,196 122.61
30/11/25 22,145,025 120.29
NAV of Sub-Fund
Total NAV (£)
31/05/24 74,611,644
31/05/25 63,677,549
30/11/25 51,349,589

!Share class closed on 13 December 2024.

2To 30 November 2025.

3From 11 February 2022 to 31 December 2022.

*The net asset value per share is calculated on a bid basis and excludes any

distribution payable.

ONGOING CHARGES FIGURE (OCF)

30/11/25 31/05/25
Class B Income & Accumulation Shares 1.31% 1.27%
Class C Income & Accumulation Shares 1.06% 1.02%

The ongoing charges figure is based on the last six month's expenses for the
period ending 30 November 2025 and may vary from year to year.

It excludes the costs of buying or selling assets for the sub-fund (unless these
assets are shares of another fund).

SYNTHETIC RISK AND REWARD INDICATOR (SRRI)

Typically lower rewards Typically higher rewards

Lower risk < » Higher risk

1 2 3 4 5 6 7

The sub-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 sub-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 sub-fund.

The SRRI remains the same from the last reporting period.

INVESTMENT OBJECTIVE AND POLICY

The investment objective of the Premier Miton Pan European Property Share
Fund is to provide total returns comprised of capital growth and income
over the long-term, being five years or more. Five years is also the minimum
recommended period for holding shares in this sub-fund. This does not mean
that the sub-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 sub-fund’s aims to achieve the objective of the sub-fund by investing no
less than 90% (excluding cash) of the sub-fund in a diversified portfolio of
shares in property companies, including Real Estate Investment Trusts, in the
UK and Europe.

The sub-fund's investments will be spread across different sub-sectors which
may include offices, retail, residential, leisure and healthcare amongst others.
The sub-fund will be further diversified by geographical location across Pan-
European countries and by company size, from very large companies to
smaller ones. These exposures may change over time as economic, property,
financial market and company specific opportunities change.

The sub-fund may also invest up to 10% in collective investment schemes
(including those managed or operated by the ACD and its affiliates), including
those whose investments consist of shares in property companies, fixed
income instruments, deposits, cash and near cash.

The sub-fund may invest in derivatives, warrants and forward transactions
(whose value is based on the change in price of an underlying investment) for
investment purposes as well as for efficient portfolio management, including
hedging (hedging is designed to offset the risk of another investment falling
in price). The use of derivatives in the sub-fund will be limited.

In order to reduce the impact of currency movements from investments
made in currencies other than sterling, the Investment Adviser will hedge
that main exposure.

INVESTMENT REVIEW

PERFORMANCE

The Premier Miton Pan European Property Share Fund (Class C Accumulation
shares) declined by 1.80% over the period, compared to a gain of 0.29% for
the GPR 250 Europe Capped Index (GBP Hedged).

As the sub-fund invests in real estate investment trusts (REITs) and property
companies in the UK and Europe, we believe the GPR 250 Europe Capped
Index (GBP Hedged), which is an index made up of the most liquid property
companies and REITs in Europe with single constituents capped at 10% and
the currency exposure hedged to Sterling, is a meaningful comparator to help
investors assess the performance of the sub-fund.
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MARKET REVIEW

A number of smaller companies in which the sub-fund is invested in were
weaker in the period, despite their core business remaining strong, and
we expect this strength to show when they report their upcoming results.
The sub-fund was also negatively impacted by its holdings in the student
accommodation market, where Unite surprised the market in reporting
disappointing occupancy numbers for this academic year in their purpose
built student accommodation, despite their focus on the better quality
universities, as an increasing number of students decided to study from
home.

PORTFOLIO ACTIVITY

We are focused on areas where we believe tenant demand can be most
resilient, even in the face of economic weakness. An example of this is in the
healthcare and social housing markets, where there is a need for modern
primary healthcare facilities and social housing in the UK, with the current
government clearly wanting to provide support for these key areas and
where they underwrite the rental income. As such, we increased our position
in Primary Health Properties and initiated a position in Social Housing REIT.
We materially reduced our position in the UK student accommodation
segment as a result of the aforementioned disappointment in the Unite
occupancy levels. Within the UK, we also reduced our large holding in the
well managed LondonMetric Property, seeing better value elsewhere in the
sector. In Sweden, we initiated a position in Swedish Logistics Property, a well-
managed smaller company with strong growth prospects through improving
previously under-managed logistics assets in the Swedish logistics market.
Within German residential property, we switched part of our large holding
in Vonovia into its smaller peer, TAG Immobilien, on the latter’s materially
stronger growth prospects ahead.

OUTLOOK

Signs of a recovery in the listed property sector seem to have frequently
been impinged by wider political and macroeconomic uncertainties, but
with the core strength of real estate remaining intact we remain optimistic
heading into 2026 that we could finally see a meaningful recovery in property
company share prices and highly attractive shareholder returns.

Importantly we continue to see solid rental growth across all our property
subsectors. Demand continues to be driven by essential, long term needs
rather than short-term economic trends. Property values are typically well
below the cost of building new ones — especially with higher financing and
construction costs — resulting in constrained supply. This means the demand
and supply imbalance for this structurally required space is set to continue
and rental growth outlooks therefore remain favourable, particularly for
those more active asset managers that can create higher rental growth.

We have also seen clear evidence that property values have stabilised at
what we believe are attractive levels, after adjusting to higher interest rates
in recent years, supported by a return in transactions as borrowing costs have
started to decline. Pockets of value growth have also been seen - driven by
rental growth — and we believe this is set to continue, there’s even a chance
that returns could improve further, which would give property values an
extra boost.

Whilst in the short term property company share prices are likely to be driven
by the outlook to borrowing costs, we are increasingly confident we are at a
point in the property cycle where share price discounts should narrow as the
market recognises the strong outlook for real estate. Over time this could
lead to attractive returns for investors as property values and earnings grow.

Source: Premier Portfolio Managers Limited, December 2025. 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 source: FE Analytics. Based on UK sterling, Class C Accumulation
shares, on a total return basis, as at 30 November 2025. Performance is
shown net of fees with income reinvested. Past performance is not a reliable
indicator of future returns. Reference to any particular investment does not
constitute a recommendation to buy or sell the investment.

Please note that other share classes are available which may have higher or
lower charges which will impact the returns of the sub-fund. Fund factsheets
are published on our website for each available share class.

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

Costs
Purchases £'000
TAG Immobilien 1,421
Covivio 685
Primary Health Properties 652
Social Housing REIT 558
Tritax Big Box REIT 434
Wihlborgs Fastigheter 387
Shaftesbury Capital 377
Big Yellow 336
Land Securities 306
Segro 281
Total purchases during
the period were 7,836

Proceeds
Sales £'000
LondonMetric Property 1,857
Vonovia 1,439
Unibail-Rodamco-
Westfield 1,384
Unite 1,279
Montea 967
Klepierre 963
Gecina 924
Land Securities 864
Segro 852
Empiric Student Property 842
Total sales during
the period were 19,368
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PORTFOLIO OF INVESTMENTS

As at 30 November 2025

Total Total
Market Value of Market Value of
Value Sub-Fund Value Sub-Fund
Holding Investment £'000 % Holding Investment £000 %
EQUITIES 97.38% (98.38%) United Kingdom continued
Belgium 5.37% (6.93%) 125,829 Great Portland Estates 401 0.78
ium 5. X
e ° o 160,773 Hammerson 518 1.01
17,250 Aedifica 1,004 1.96 158,569 Harworth 256 0.50
13,116 Montea 820 1.60 326,072  Helical 647 1.26
47,502 Warehouses De Pauw 931 1.81 101,860 Land Securities 614 1.20
2,755 5.37 705,507 LondonMetric Property 1,323 2.58
Finland 1.12% (0.46%) 2,314,257 NewRiver REIT 1,651 3.22
62,389 Kojamo Oyj 577 112 2,053,858 Plc.ton Property Income~ 1,547 3.01
577 1.12 969,723  Primary Health Properties 942 1.83
96,577 Safestore 708 1.38
France 18.39% (20.10%) 308,384 Segro 2,197 427
37,732 Argan 2,159 4.20 164,194 Shaftesbury Capital 236 0.46
31,653 Covivio 1,540 3.00 911,122  Sirius Real Estate 895 1.74
17,639 Gecina 1,235 2.41 813,306 Social Housing REIT 558 1.09
41,696 Klepierre 1,228 2.39 124,125 Unite 652 1.27
24,602 Mercialys 235 0.46 15,708 30.59
37,943 Unibail-Rodamco-Westfield 3,045 5.93
INVESTMENT COMPANIES 1.89%
9,442 18.39 (0.76%)
Germany 18.49% (16.00%) United Kingdom 1.89% (0.76%)

192,153  Aroundtown 499 0.97 549,010 Target Healthcare REIT 528 1.03
49,328  Grand City Properties 470 0.92 297,396  Tritax Big Box REIT 443 0.86
18,266 LEG Immobilien 1,036 2.02 971 1.89

667,809 Phoenix Spree Deutschland 1,135 2.21

204,392 TAG Immobilien 2,607 5.08 FORWARD CURRENCY CONTRACTS

0, 0,
163,107 Vonovia 3,745 7.29 -0.54% (-1.04%)
9,492 18.49 EUR 1,900,000 Bought EUR, Sold GBP 1,658,531 for
settlement on 03/12/2025 6 0.01
Netherlands 2.94% (3.32%) EUR 2,000,000  Bought EUR, Sold GBP 1,747,440 for
24,003 CTP 385 0.75 settlement on 03/12/2025 5 0.01
45,972  Eurocommercial Properties 1,061 2.06 EUR 1,600,000 Bought EUR, Sold GBP 1,403,830 for
3,740 NSl 66 0.13 settlement on 03/12/2025 (2) -
1,512 2.94 EUR 1,800,000  Bought EUR, Sold GBP 1,586,414 for
settlement on 03/12/2025 (9) (0.02)
Spain 3.08% (3.07%) CHF (2,700,000)  Sold CHF, Bought GBP 2,522,924 for
142,351  Merlin Properties Socimi 1,583 3.08 settlement on 03/12/2025 (14) (0.03)
1,583 3.08 EUR  Sold EUR, Bought GBP 30,212,561 for
(34,700,000)  settlement on 03/12/2025 (189) (0.36)
Sweden 12.00% (10.39%)
SEK  Sold SEK, Bought GBP 6,585,175 for

129,441  Castellum 1,105 2.15 (83,500,000)  settlement on 03/12/2025 (75) (0.15)
23,068 Catena 818 1.59 SEK 7,000,000  Bought SEK, Sold GBP 556,591 for
34,471 Cibus Nordic Real Estate 448 0.87 settlement on 03/12/2025 2 -
39,832 Fabege 260 0.51 (276) (0.54)

290,550 Fastighets AB Balder 1,574 3.06
26,816 Sagax 431 0.84
40,007 Swedish Logistic Property 131 0.26

191,133  Wihlborgs Fastigheter 1,397 2.72

Total Value of Investments 50,700 98.73
6,164 12.00
Net Other Assets 650 1.27
Switzerland 5.40% (4.53%)
8,478 PSP Swiss Property 1,126 2.19 Total Net Assets 51,350 100.00
14,856  Swiss Prime Site 1,646 3.21
2,772 5.40 Figures in brackets represent sector distribution at 31 May 2025.
. X Securities are admitted to an official stock exchange listing or traded on another
0, 0,
United Kingdom 30.59% (33.58%) regulated market unless otherwise stated.
62,411 Big Yellow 718 1.40

330,623  British Land 1,347 2.62
14,108 Derwent London 239 0.47

140,107 Grainger 259 0.50
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PREMIER MITON PAN EUROPEAN PROPERTY SHARE FUND

STATEMENT OF TOTAL RETURN

For the period ended 30 November 2025

Income

Net capital (losses)/gains
Revenue

Expenses

Interest payable and
similar charges

Net revenue before taxation
Taxation

Net revenue after taxation

Total (loss)/return before
distributions

Distributions

Change in net assets
attributable to shareholders
from investment activities

30/11/25

£'000 £'000

81

(1,757)
1

(311)

50

3

(44)

459

(1,298)

(770)

(2,068)

30/11/24

£'000  £'000

248
877
(376)
501
(7)

494

742

(870)

(128)

STATEMENT OF CHANGE IN NET ASSETS ATTRIBUTABLE TO SHAREHOLDERS

For the period ended 30 November 2025

Opening net assets
attributable to shareholders
Amounts receivable

on issue of shares

Amounts payable on
cancellation of shares

Dilution levy/adjustment
Change in net assets
attributable to shareholders
from investment activities
Retained distributions on
accumulation shares

Closing net assets
attributable to shareholders

£'000

3,932

(14,550)

30/11/25*
£'000

63,678

30/11/24
£'000 £'000

74,612

16,261

(18,086)

(10,618)
17

(2,068)

341

51,350

(1,825)
52

(128)
475

73,186

1 Opening net assets attributable to shareholders for current period differs
from the comparative period closing balance as they are not consecutive

periods.

BALANCE SHEET

As at 30 November 2025

ASSETS

Fixed assets:
Investments

Current assets:

Debtors
Cash and bank balances

Total assets
LIABILITIES
Investment liabilities
Creditors:

Distribution payable
on income shares
Other creditors

Total liabilities

Net assets attributable to
shareholders

30/11/25
£'000

50,989

685

2,922
54,596

(289)

(320)

(2,637)
(3,246)

51,350

On behalf of Premier Portfolio Managers Limited.

Gregor Craig
Director (of the ACD)

29 January 2026

Nicola Stronach
Director (of the ACD)

31/05/25
£'000

63,246

1,413

1,571
66,230

(777)

(838)

(937)
(2,552)

63,678
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PREMIER MITON PAN EUROPEAN PROPERTY SHARE FUND

NOTE TO THE FINANCIAL STATEMENTS

1. ACCOUNTING POLICIES

The interim financial statements have been prepared under the historical cost
convention, as modified by the revaluation of investments and in accordance
with the Statement of Recommended Practice ‘Financial Statements of
Authorised Funds’, issued by The Investment Association in May 2014, the
Financial Conduct Authority’s Collective Investment Schemes sourcebook
and the Instrument of Incorporation.

DISTRIBUTION TABLES

For the period from 1 June 2025 to 30 November 2025

Interim dividend distribution in pence per share

Class A Income Shares

Distribution Paid

Net Income Equalisation 28/01/26* 28/01/25
Group 1 - - - 0.7791
Group 2 - - - 0.7791

Class A Accumulation Shares

Amount Accumulated

Net Income Equalisation 28/01/26* 28/01/25
Group 1 - - - 1.2761
Group 2 - - - 1.2761

Class B Income Shares

Distribution Paid

Net Income Equalisation 28/01/26 28/01/25
Group 1 0.8393 - 0.8393 0.7863
Group 2 0.2759 0.5634 0.8393 0.7863

Class B Accumulation Shares

Amount Accumulated

Net Income Equalisation 28/01/26 28/01/25
Group 1 0.9637 - 0.9637 0.8694
Group 2 0.9637 - 0.9637 0.8694

Class C Income Shares

Distribution Paid

Net Income Equalisation 28/01/26 28/01/25
Group 1 0.9014 - 0.9014 0.8406
Group 2 0.2018 0.6996 0.9014 0.8406

Class C Accumulation Shares

Amount Accumulated

Net Income Equalisation 28/01/26 28/01/25
Group 1 1.5372 - 1.5372 1.3801
Group 2 0.7056 0.8316 1.5372 1.3801

* Share class was closed on 13 December 2024.
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