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The Manager and registered office of Premier Miton Cautious Monthly 
Income Fund (“the Fund”):

PREMIER PORTFOLIO MANAGERS LIMITED
Eastgate Court, High Street,
Guildford, Surrey, GU1 3DE

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

DIRECTORS OF THE MANAGER:
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 MANAGER:
Premier Fund Managers Limited is the Investment Manager to Premier Miton 
Cautious Monthly Income Fund.

TRUSTEE:
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

FUND INFORMATION

The Premier Miton Cautious Monthly Income Fund is an authorised Unit 
Trust scheme for the purposes of the Act. The Fund was authorised by the 
Financial Conduct Authority (FCA) Product Reference Number 527922 and 
was launched on 19 May 2011.

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

The Fund is an AIF for the purposes of 'FUND' and the AIFMD rules.

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-dfa4ba4901cf/TCFDProductreport.pdf

REPORT OF THE MANAGER TO THE UNITHOLDERS OF THE FUND 

The Manager presents its report and the unaudited financial statements of 
the Fund for the period from 1 July 2025 to 31 December 2025.

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

The Investment Objectives and Policy of Fund are covered in the Investment 
Objectives and Policy section. The names and addresses of the Manager, the 
Trustee, the Registrar and the Auditor are detailed on this page.

DIRECTORS’ STATEMENT

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

Nicola Stronach
Director (of the Manager)

Gregor Craig 
Director (of the Manager)
27 February 2026
Important Notes

IMPORTANT NOTES

Value Assessment Report
It is our duty as Authorised Fund Manager (“AFM”) to act in the best interests 
of our investors. As part of fulfilling this duty, we need to consider whether 
the charges taken from our funds are justified in the context of the overall 
service and value that we provide to our investors. The FCA have introduced 
new rules requiring the Boards of AFMs to consider robustly and in detail 
whether they are delivering value for money to their investors and to explain 
the assessment annually in a Value Statement made available to the public. 
The Value Assessment Report is available on the Premier Miton website www.
premiermiton.com and can be found within the Literature section of the 
website under Regulatory documents after selecting Premier Miton Cautious 
Monthly Income Fund. 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.
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COMPARATIVE TABLES

Performance Record

Calendar Year High (p) Low (p)

Class A Accumulation Units

2020 161.50 119.14

2021 176.70 161.00

2022 176.00 161.70

2023 174.50 160.90

20241 188.80 172.20

Class B Income Units

2020 129.32 96.99

2021 135.30 126.50

2022 134.00 118.90

2023 126.00 114.10

2024 129.40 119.50

20252 139.70 115.90

Class B Accumulation Units

2020 165.70 121.40

2021 182.30 165.20

2022 181.70 167.80

2023 182.40 167.40

2024 198.40 180.00

20252 233.30 186.10

Income/Accumulation Record

Calendar Year
Net Income per 

Unit (p)

Class A Accumulation Units

2020 7.0054

2021 7.2235

2022 8.2777

2023 9.2395

20241 9.1720

Class B Income Units

2020 5.4698

2021 5.5772

2022 6.1804

2023 6.5911

2024 6.6771

20252 6.8871

Class B Accumulation Units

2020 6.9423

2021 7.3652

2022 8.5691

2023 9.6151

2024 10.2969

20252 11.2754

Net Asset Value (NAV)

As at
Units in 

Issue
NAV per Unit 

(p)30

Class A Accumulation Units
30/06/241 4,094,405 186.95

Class B Income Units
30/06/24 64,177,100 125.04
30/06/25 88,661,611 126.34
31/12/25 111,780,774 138.79

Class B Accumulation Units
30/06/24 34,872,181 195.72
30/06/25 38,487,355 208.60
31/12/25 47,466,586 233.64

Total NAV
NAV of Sub-Fund 

(£)

30/06/24 156,152,775

30/06/25 192,299,172

31/12/25 266,036,597

1 Closed 13 December 2024.
2 To 31 December 2025.
3 The net asset value per unit is calculated on a bid basis and excludes any 
distribution payable.

ONGOING CHARGES FIGURE (OCF)

31/12/25 30/06/25

Class B Income & Accumulation Units 0.83% 0.86%

The ongoing charges figure is based on the last six month's expenses for the 
period ending 31 December 2025 and may vary from year to year.

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

SYNTHETIC RISK AND REWARD INDICATOR (SRRI)

1 2 3 4 5

Typically lower rewards
Lower risk

6 7

Typically higher rewards
Higher risk

The Fund is ranked as 4 because it has experienced 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.

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

The SRRI remains the same from the last reporting period.
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INVESTMENT OBJECTIVE AND POLICY

The investment objective of the Premier Miton Cautious Monthly Income 
Fund is to achieve income and capital growth, over the long term, being five 
years or more.

Five years is also the minimum recommended term for holding units in this 
Fund.

This does not mean that the Fund will achieve the objective over this, or any 
other, specific time period and there is a risk of loss to the original capital 
invested.

The Investment Manager aims to achieve its objective by investing in a 
diversified portfolio of global investments covering different assets which will 
include equities (company shares), fixed income (including bonds issued by 
governments and companies), cash and cash deposits.

Exposure to investments in property and commodities will be indirect, for 
example through property company shares and exchange traded funds.

The Fund will maintain exposure to a broad spread of underlying assets, 
although the combined holdings in equities and fixed income will make up 
the largest part of the Fund. The exposure to those asset classes will typically 
be through direct investment in a range of individual bonds and equities. 
Collective investment schemes will be used if the desired exposure can be 
obtained more efficiently.

In order to create a diversified portfolio, the Investment Manager will usually 
maintain a portfolio of at least 100 individual investments.

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

INVESTMENT REVIEW

PERFORMANCE

Over the period, the Premier Miton Cautious Monthly Income Fund (Class B 
Accumulation units) returned 12.16% compared to the IA Mixed Investment 
20-60% Shares sector which returned 6.64%. 

The fund is classified in the IA Mixed Investment 20-60% Shares sector, 
which we believe is a meaningful comparator to help investors assess the 
performance of the fund.

Many funds sold in the UK are grouped into sectors by the Investment 
Association (the trade body that represents UK investment managers), to 
facilitate comparison between funds with broadly similar characteristics.

We raised the regular monthly dividend by 2.5% for the current year.

Almost all asset classes contributed to the fund’s returns, with UK company 
shares (equities) making the strongest impact, although equities in all main 
geographies delivered positive returns. Bonds also contributed materially, 
especially corporate bonds (bond issued by companies), while commodities 
contributed further, especially gold and silver.

MARKET REVIEW

Financial assets generally performed strongly in the second half of 2025, 
bouncing back from some turmoil in the first half on concerns around tariffs. 

Many equity markets, across developed and developing markets, made 
double digit returns, with Japanese equities performing particularly strongly. 

Bonds generally performed well. Central banks cutting interest rates helped 
in broad terms and then the strong equity environment helped high yield 
corporate bonds (corporate bonds that offer higher interest payments than 
investment-grade bonds because they carry lower credit ratings and therefore 
higher risk of default). Japanese government bonds were the exception, as 
the Bank of Japan hiked rates and the new government announced a stimulus 
package. 

Commodities saw significant moves higher in precious metals, such as 
gold and silver. Oil was volatile and its price ended lower over the period. 
Currencies, meanwhile, were dominated by a weak Japanese yen in the 
second half of the year.

PORTFOLIO ACTIVITY 

The overall shape of the portfolio has not changed materially during the 
period. 

Our equity exposure increased marginally, largely through adding to the US 
and UK, as well as some emerging market equities (emerging markets are 
countries with less developed financial markets and which are generally 
considered riskier than investing in developed markets). In the main, our 
holdings in the pharmaceuticals and resources sectors were areas that were 
added to. Elsewhere, we trimmed our holdings in Japanese and European 
equities, with a focus on those that have been losing value. 

The fund’s exposure to bonds increased slightly. Action is best summarised in 
the following way: we added to the basket of Emerging Market government 
bonds, to take advantage of positive trends and spread out our bond risk. 
We initiated a small position in long term UK government bonds (gilts). The 
fund’s corporate bond exposure fell slightly and within that we shifted more 
toward USD bonds, and away from GBP bonds, though the split remains 
broadly equal. 

We slightly reduced our commodity holdings, cutting the fund’s gold exposure 
because of its recent volatility, but we maintained our holdings in silver and 
industrial metals.

OUTLOOK

We believe that a number of structural forces will continue to dominate the 
investment landscape in 2026.

Government debt sustainability will remain under the spotlight as 
governments look to boost scarce growth, and their popularity, whilst also 
looking to increase defence spending, as military conflict will likely remain 
elevated. Investors who usually punish governments by selling their bonds, 
known as Bond Vigilantes, will be less likely to pick on the US in the first 
instance. Perhaps Japanese government bonds, and the yen, will be ones to 
keep an eye on in terms of debt sustainability. 

Meanwhile, US and UK government popularity will be gauged by the UK’s 
May local elections and the US midterms in November. 

The debate around AI and its potential vs risk of high concentration in these 
companies for investors has not been resolved in 2025 and so will likely 
rumble on. That said, there are many other areas doing well. 

In summary, government interference will be a continual theme in 2026, both 
in terms of disrupting free market forces and in terms of military incursions. 
A key risk will be moral hazard, as interest rate cutting and increased fiscal 
spending continue apace. As ever, we will remain true to our principles of 
pragmatism. 

Many of these themes support the performance of income producing sectors 
within the equity market. In particular, growing economic nationalism 
supports growth in the natural resources sector, while the financial 
environment continues to be favourable to the banking and insurance 
industries. The ongoing broadening of equity market performance also 
favours a much wider range of sectors and regions, again throwing up an 
increasing range of opportunities. 

Source: Premier Portfolio Managers Limited, January 2026. 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 B Accumulation 
units, on a total return basis, to 31 December 2025. Performance is shown 
net of fees with income reinvested, bid to bid basis. Reference to any 
particular investment does not constitute a recommendation to buy or sell 
the investment. Past performance is not a reliable indicator of future returns.

Please note that other unit classes are available which may have higher or 
lower charges which will impact the returns of the Fund. Fund factsheets are 
published on our website for each available unit class.
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The top ten purchases and sales during the period were as follows:

Purchases
Costs 
£'000

Intel 2,869
Pfizer 2,750
Archer-Daniels-Midland 2,733
United Parcel Service 2,671
Enel 2,670
Edison International 2,654
UK Treasury 4.375% 
31/07/2054 2,581
GSK 2,490
Bristol-Myers Squibb 2,469
Rio Tinto 2,435

Sales
Proceeds 

£'000

Netflix 2,056
NatWest 2,018
Comfort Systems USA 2,008
Meta Platforms 1,830
Enel 1,802
Invesco Physical Gold ETC 1,800
Woodside Energy 1,716
Mastercard 1,653
Sea 1,639
International Business 
Machines 1,614

Total purchases during 
the period were 136,038

Total sales during 
the period were 74,493
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PREMIER MITON CAUTIOUS MONTHLY INCOME FUND

PORTFOLIO OF INVESTMENTS

As at 31 December 2025

Holding Investment 

Market  
Value  
£'000

Total  
Value of 

Fund  
%

BASIC MATERIALS 7.15% (1.21%) 

Chemicals 1.26% (0.00%) 

6,000 LG Chem 1,031 0.39
45,000 Sociedad Quimica y Minera de Chile 2,305 0.87

3,336 1.26

Industrial Metals & Mining 4.60% 
(0.00%) 

45,000 BHP 2,037 0.77
200,000 Evraz1 – –
240,000 Fortescue 2,622 0.98

81,000 Mineral Resources 2,188 0.82
48,000 Rio Tinto 2,873 1.08

260,000 Vale 2,531 0.95
12,251 4.60

Precious Metals & Mining 1.29% (1.21%) 

72,000 Fresnillo 2,392 0.90
380,000 Sibanye Stillwater 1,028 0.39

3,420 1.29

CONSUMER DISCRETIONARY 2.84% 
(4.57%) 

Automobiles & Parts 0.59% (1.33%) 

25,000 Kia 1,569 0.59
1,569 0.59

Consumer Services 0.00% (0.40%) 

Media 0.00% (0.93%) 

Retailers 2.25% (1.91%) 

19,000 Alibaba 2,081 0.78
10,000 Amazon.com 1,728 0.65

5,000 Fast Retailing 1,351 0.51
62,100 Ryohin Keikaku 820 0.31

5,980 2.25

CONSUMER STAPLES 3.34% (2.63%) 

Food Producers 0.98% (0.00%) 

60,000 Archer-Daniels-Midland 2,595 0.98
2,595 0.98

Tobacco 2.36% (2.63%) 

30,000 Altria 1,288 0.48
63,000 British American Tobacco 2,650 1.00
75,000 Imperial Brands 2,347 0.88

6,285 2.36

DEBT INSTRUMENTS 36.20% (34.06%) 

Brazilian Government Bond 0.43% 
(0.00%) 

BRL 1,400,000 Brazil Letras do Tesouro Nacional 
0.00% 01/01/2030 1,151 0.43

1,151 0.43

Holding Investment 

Market  
Value  
£‘000

Total  
Value of 

Fund  
%

Euro Denominated Bond 2.69% (2.29%) 

EUR 400,000 Banco Bilbao Vizcaya Argentaria FRN 
Perpetual 350 0.13

EUR 400,000 Banco de Sabadell FRN Perpetual 392 0.15
EUR 800,000 Bankinter FRN Perpetual 700 0.26

EUR 1,300,000 Credit Agricole EUR FRN Perpetual 1,214 0.46
EUR 1,600,000 Deutsche AG Bank EUR FRN 

Perpetual 1,532 0.58
EUR 1,200,000 Deutsche Bank FRN Perpetual 1,128 0.42

EUR 750,000 Intesa Sanpaolo Coco Convertible 
FRN Perpetual 682 0.26

EUR 1,300,000 UniCredit FRN Perpetual 1,156 0.43
7,154 2.69

Mexican Denominated Bond 1.09% 
(0.60%) 

MXN 
40,000,000

Mexican Bonos Desarr Fixed Rate 
7.50% 03/06/2027 1,652 0.62

MXN 
30,000,000

Mexican Bonos Desarr Fixed Rate 
8.50% 31/05/2029 1,249 0.47

2,901 1.09

South African Government Bond 2.00% 
(0.81%) 

ZAR 40,000,000 Republic of South Africa Government 
Bond 8.00% 31/01/2030 1,833 0.69

ZAR 40,000,000 Republic of South Africa Government 
Bond 7.00% 28/02/2031 1,753 0.66

ZAR 37,000,000 Republic of South Africa Government 
Bond 8.875% 28/02/2035 1,729 0.65

5,315 2.00

Sterling Denominated Bond 14.62% 
(16.40%) 

GBP 1,300,000 AA Bond 7.375% 31/07/2050 1,381 0.52
GBP 600,000 Admiral Group 8.50% 06/01/2034 695 0.26

GBP 1,400,000 Aviva FRN 20/05/2058 1,483 0.56
GBP 1,411,000 AXA FRN Perpetual 1,418 0.53
GBP 1,650,000 Barclays FRN 14/11/2032 1,754 0.66
GBP 1,000,000 Barclays FRN Perpetual 1,050 0.39
GBP 1,000,000 Barclays Coco Convertible FRN 

Perpetual 1,079 0.41
GBP 1,000,000 BNP Paribas 5.75% 13/06/2032 1,039 0.39
GBP 1,300,000 British Telecommunications FRN 

20/12/2083 1,396 0.52
GBP 1,000,000 BUPA Finance 4.125% 14/06/2035 881 0.33
GBP 1,200,000 Close Brothers Group 7.75% 

14/06/2028 1,266 0.48
GBP 1,000,000 Credit Agricole FRN 09/11/2034 1,021 0.38
GBP 1,000,000 Deutsche Bank AG FRN Perpetual 1,003 0.38

GBP 750,000 E.ON International Finance 6.375% 
07/06/2032 810 0.30

GBP 800,000 Electricite de France 5.50% 
17/10/2041 737 0.28

GBP 1,000,000 Ford Motor Credit 5.78% 30/04/2030 1,005 0.38
GBP 1,000,000 Ford Motor Credit 6.184% 

29/08/2031 1,017 0.38
GBP 1,500,000 HSBC Holdings FRN 16/11/2034 1,658 0.62

GBP 650,000 Intesa Sanpaolo 8.505% 20/09/2032 758 0.28
GBP 800,000 Investec FRN Perpetual 894 0.34

GBP 1,000,000 Just 6.875% 30/03/2035 1,036 0.39
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PREMIER MITON CAUTIOUS MONTHLY INCOME FUND

PORTFOLIO OF INVESTMENTS

As at 31 December 2025

Holding Investment 

Market  
Value  
£‘000

Total  
Value of 

Fund  
%

Sterling Denominated Bond continued

GBP 1,200,000 Lloyds Banking Group FRN Perpetual 1,268 0.48
GBP 1,300,000 Lloyds Banking Group Coco 

Convertible FRN Perpetual 1,373 0.52
GBP 1,000,000 Lloyds Banking Group Eire FRN 

Perpetual 1,047 0.39
GBP 821,000 LV Friendly Society FRN 22/05/2043 838 0.31

GBP 1,000,000 OSB FRN 16/01/2030 1,112 0.42
GBP 600,000 Pension Insurance 5.625% 

20/09/2030 607 0.23
GBP 750,000 Pension Insurance 8.00% 13/11/2033 840 0.32
GBP 750,000 Pension Insurance 6.875% 

15/11/2034 785 0.29
GBP 750,000 Phoenix Group 5.867% 13/06/2029 773 0.29

GBP 1,000,000 Phoenix Group FRN 06/12/2053 1,098 0.41
GBP 1,500,000 RL Finance Bonds No. 4 FRN 

07/10/2049 1,271 0.48
GBP 650,000 Rothesay Life 7.019% 10/12/2034 696 0.26

GBP 1,058,000 Rothesay Life FRN Perpetual 1,086 0.41
GBP 1,200,000 Shawbrook Group FRN Perpetual 1,287 0.48

GBP 435,443 Tesco Property Finance 4 5.801% 
13/10/2040 440 0.17

GBP 1,000,000 Whitbread 5.50% 31/05/2032 1,005 0.38
38,907 14.62

Sterling Government Bond 0.99% 
(0.00%) 

GBP 3,000,000 UK Treasury 4.375% 31/07/2054 2,631 0.99
2,631 0.99

US Denominated Bond 14.24% (13.77%) 

USD 400,000 Allstate FRN 15/08/2053 297 0.11
USD 750,000 Amgen 5.25% 02/03/2033 579 0.22

USD 1,000,000 Banco Bilbao Vizcaya Argentaria USD 
FRN Perpetual 830 0.31

USD 800,000 Banco Santander FRN Perpetual 659 0.25
USD 800,000 Banco Santander Frankfurt FRN 

Perpetual 659 0.25
USD 600,000 Barclays Luxembourg FRN Perpetual 475 0.18
USD 750,000 BHP Billiton Finance USA 5.125% 

21/02/2032 579 0.22
USD 750,000 BNP Paribas FRN 13/01/2033 587 0.22

USD 1,000,000 BNP Paribas France FRN Perpetual 788 0.30
USD 1,000,000 BNP Paribas Frankfurt FRN Perpetual 791 0.30

USD 400,000 BNP Paribas Freiverkehr FRN 
Perpetual 304 0.11

USD 800,000 BNP Paribas Paris FRN Perpetual 609 0.23
USD 600,000 BNP Paribas SA FRN Perpetual 474 0.18

USD 1,500,000 Cleveland-Cliffs 7.50% 15/09/2031 1,176 0.44
USD 1,000,000 Cleveland-Cliffs 7.375% 01/05/2033 775 0.29
USD 1,000,000 Credit Agricole FRN Perpetual 773 0.29

USD 750,000 Danaos 8.50% 01/03/2028 560 0.21
USD 750,000 Deutsche Bank AG FRN 08/07/2031 579 0.22

USD 1,500,000 Ecopetrol 8.375% 19/01/2036 1,147 0.43
USD 1,500,000 Enbridge FRN 01/03/2078 1,128 0.42
USD 1,000,000 Enbridge FRN 15/01/2083 763 0.29
USD 1,500,000 First Quantum Minerals 8.625% 

01/06/2031 1,174 0.44
USD 1,000,000 First Quantum Minerals 7.25% 

15/02/2034 782 0.29

Holding Investment 

Market  
Value  
£‘000

Total  
Value of 

Fund  
%

US Denominated Bond continued

USD 1,000,000 FMC 5.65% 18/05/2033 650 0.24
USD 1,000,000 Ford Motor Credit 6.532% 

19/03/2032 780 0.29
USD 1,500,000 Ford Motor Credit 6.50% 07/02/2035 1,158 0.44

USD 500,000 Freeport Indonesia 6.20% 
14/04/2052 378 0.14

USD 750,000 General Motors Financial 3.10% 
12/01/2032 509 0.19

USD 750,000 Glencore Funding 5.186% 
01/04/2030 573 0.22

USD 1,250,000 HF Sinclair 6.25% 15/01/2035 972 0.37
USD 1,000,000 HSBC Holdings FRN Perpetual 772 0.29
USD 1,000,000 HSBC Holdings US FRN Perpetual 783 0.29

USD 800,000 Intesa Sanpaolo FRN 21/11/2033 704 0.26
USD 800,000 Mineral Resources 8.00% 01/11/2027 608 0.23

USD 1,000,000 Murphy Oil 6.00% 01/10/2032 744 0.28
USD 1,000,000 Nomura FRN Perpetual 764 0.29

USD 750,000 Petroleos Mexicanos 6.50% 
23/01/2029 567 0.21

USD 1,500,000 Petroleos Mexicanos 6.625% 
15/06/2035 1,058 0.40

USD 1,000,000 RHP Hotel Properties 6.50% 
01/04/2032 772 0.29

USD 1,000,000 SM Energy 7.00% 01/08/2032 731 0.27
USD 1,000,000 Societe Generale FRN Perpetual 794 0.30
USD 1,000,000 Societe Generale '144A' FRN 

Perpetual 826 0.31
USD 1,500,000 Societe Generale SA FRN Perpetual 1,218 0.46
USD 1,250,000 SoftBank 6.50% 10/04/2029 934 0.35
USD 1,500,000 Standard Chartered FRN Perpetual 1,164 0.44

USD 750,000 Stellantis Finance US 2.691% 
15/09/2031 490 0.18

USD 1,000,000 UBS Group FRN Perpetual 872 0.33
USD 1,500,000 UBS Group AG FRN Perpetual 1,223 0.46

USD 750,000 VMED O2 UK Financing I 7.75% 
15/04/2032 581 0.22

USD 1,000,000 YPF 8.25% 17/01/2034 759 0.29
37,872 14.24

US Government Bond 0.14% (0.19%) 

USD 500,000 US Treasury 4.50% 15/05/2038 380 0.14
380 0.14

ENERGY 7.68% (6.06%) 

Oil, Gas & Coal 7.68% (6.06%) 

540,000 BP 2,332 0.88
67,000 Enbridge 2,390 0.90

110,000 Equinor 1,926 0.72
180,000 Exxaro Resources 1,440 0.54
185,000 Gibson Energy 2,525 0.95

29,000 OMV 1,200 0.45
63,000 Orlen 1,253 0.47

200,000 Repsol 2,786 1.05
75,000 SLB 2,149 0.81
58,000 TC Energy 2,419 0.91

20,420 7.68
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PREMIER MITON CAUTIOUS MONTHLY INCOME FUND

PORTFOLIO OF INVESTMENTS

As at 31 December 2025

Holding Investment 

Market  
Value  
£‘000

Total  
Value of 

Fund  
%

FINANCIALS 17.56% (21.05%) 

Banks 8.15% (9.08%) 

71,000 ABN AMRO Bank 1,837 0.69
170,000 Absa 1,826 0.69

3,750,000 Agricultural Bank of China 2,069 0.78
160,000 Banco Bilbao Vizcaya Argentaria 2,801 1.05

2,550,000 China Construction Bank 1,872 0.70
152,000 HSBC 1,781 0.67

3,250,000 Industrial and Commercial Bank of 
China 1,949 0.73

500,000 Intesa Sanpaolo 2,585 0.97
7,600 JPMorgan Chase 1,827 0.69

120,000 Standard Bank 1,558 0.58
110,000 Woori Financial 1,586 0.60

21,691 8.15

Commodities 3.14% (3.81%) 

15,800 Invesco Physical Gold ETC 4,872 1.83
50,000 iShares Physical Silver ETC 2,547 0.96
70,000 WisdomTree Industrial Metals 923 0.35

8,342 3.14

Equity Investment Instruments 0.14% 
(0.24%) 

458,102 Tufton Assets 378 0.14
378 0.14

Finance & Credit Services 0.00% (1.63%) 

Financial Services 0.82% (1.02%) 

160,000 Jse 1,027 0.39
40,000 Samsung Card 1,151 0.43

2,178 0.82

Investment Banking & Brokerage 
Services 1.49% (0.91%) 

12,000 Morgan Stanley 1,597 0.60
61,000 Samsung Securities 2,370 0.89

3,967 1.49

Life Insurance 2.10% (1.42%) 

400,000 Aviva 2,735 1.03
390,000 Phoenix 2,857 1.07

5,592 2.10

Non-life Insurance 0.94% (1.61%) 

100,000 Powszechny Zaklad Ubezpieczen 1,381 0.52
4,345 Samsung Fire & Marine Insurance 1,114 0.42

2,495 0.94

Real Estate Investment Trusts 0.78% 
(1.33%) 

115,000 Starwood Property Trust 1,590 0.60
600,000 Supermarket Income REIT 488 0.18

2,078 0.78

Holding Investment 

Market  
Value  
£‘000

Total  
Value of 

Fund  
%

HEALTH CARE 4.89% (0.81%) 

Medical Equipment & Services 0.00% 
(0.81%) 

Pharmaceuticals & Biotechnology 4.89% 
(0.00%) 

40,000 Bayer 1,292 0.48
66,000 Bristol-Myers Squibb 2,660 1.00

138,000 GSK 2,518 0.95
10,000 Johnson & Johnson 1,538 0.58
30,000 Merck 2,365 0.89

142,000 Pfizer 2,637 0.99
13,010 4.89

INDUSTRIALS 8.53% (13.87%) 

Aerospace & Defence 2.16% (3.60%) 

7,500 GE Aerospace 1,738 0.65
140,000 Rolls-Royce 1,609 0.61

10,000 RTX 1,367 0.51
4,000 Safran 1,034 0.39

5,748 2.16

Construction & Materials 0.65% (3.12%) 

23,500 ACS 1,736 0.65
1,736 0.65

Electronic & Electrical Equipment 0.36% 
(0.44%) 

11,500 Fujikura 952 0.36
952 0.36

General Industrials 1.76% (3.10%) 

11,400 3M 1,366 0.51
1,000,000 CITIC 1,150 0.43

5,300 Hikari Tsushin 1,100 0.41
83,000 IHI 1,085 0.41

4,701 1.76

Industrial Engineering 0.85% (2.03%) 

23,500 Kawasaki Heavy Industries 1,157 0.44
60,000 Mitsubishi Heavy Industries 1,093 0.41

2,250 0.85

Industrial Transportation 2.75% (1.58%) 

200,000 BW LPG 1,942 0.73
900,000 COSCO SHIPPING 1,182 0.44

2,530,000 Doric Nimrod Air Three 1,594 0.60
35,000 United Parcel Service 2,592 0.98

7,310 2.75

REAL ESTATE 0.00% (0.62%) 

Real Estate Investment & Services 
Development 0.00% (0.62%) 

TECHNOLOGY 4.71% (4.90%) 

Software & Computer Services 2.83% 
(3.16%) 

9,500 Alphabet 2,216 0.83
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PREMIER MITON CAUTIOUS MONTHLY INCOME FUND

PORTFOLIO OF INVESTMENTS

As at 31 December 2025

Holding Investment 

Market  
Value  
£‘000

Total  
Value of 

Fund  
%

Software & Computer Services 
continued

72,000 Intel 1,996 0.75
6,000 Microsoft 2,174 0.82

20,000 Tencent 1,143 0.43
7,529 2.83

Technology Hardware & Equipment 
1.88% (1.74%) 

4,500 Broadcom 1,170 0.44
22,000 Cisco Systems 1,266 0.48
20,000 Samsung Electronics 1,237 0.46

6,000 Taiwan Semiconductor 
Manufacturing 1,337 0.50

5,010 1.88

TELECOMMUNICATIONS 1.39% (2.48%) 

Mobile Telecommunications 1.01% 
(0.80%) 

2,700,000 Vodafone 2,689 1.01
2,689 1.01

Technology Hardware & Electronics 
0.00% (0.87%) 

Telecommunications Service Providers 
0.38% (0.81%) 

160,000 Vodacom 1,014 0.38
1,014 0.38

UTILITIES 3.44% (2.90%) 

Electricity 3.44% (1.88%) 

60,000 Edison International 2,692 1.01
350,000 Enel 2,710 1.02

90,000 Iberdrola 1,453 0.55
200,000 National Grid 2,291 0.86

9,146 3.44

Gas, Water & Multi-utilities 0.00% 
(1.02%) 

FORWARD CURRENCY CONTRACTS 
0.06% (0.31%) 

USD 
(60,000,000)

Sold USD, Bought GBP 44,757,048 for 
settlement on 20/01/2026 165 0.06

165 0.06

Total Value of Investments 260,148 97.79

Net Other Assets 5,889 2.21

Total Net Assets 266,037 100.00

Figures in brackets represent sector distribution at 30 June 2025.

Securities are admitted to an official stock exchange listing or traded on another 
regulated market unless otherwise stated.
1 Securities have been valued at the Manager’s best assessment of their fair and 
reasonable value.
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PREMIER MITON CAUTIOUS MONTHLY INCOME FUND

STATEMENT OF TOTAL RETURN

For the period ended 31 December 2025

31/12/25 31/12/24
£'000 £'000 £'000 £'000

Income

  Net capital gains/(losses) 20,683 	 (3,314)
  Revenue 5,841 4,136

Expenses (934) (740)
Interest payable and 
similar charges – (6)

Net revenue before taxation 4,907 3,390
Taxation (647) (547)

Net revenue after taxation 4,260 2,843

Total return/(loss) before 
distributions 24,943 (471)

Distributions 	 (4,519) 	 (3,487)
Change in net assets 
attributable to unitholders 
from investment activities 20,424 (3,958)

STATEMENT OF CHANGE IN NET ASSETS ATTRIBUTABLE TO UNITHOLDERS

For the period ended 31 December 2025

31/12/25 1 31/12/24
£'000 £'000 £'000 £'000

Opening net assets 
attributable to unitholders 192,299 156,153

Amounts receivable 
on issue of units 70,717 32,325

Amounts payable on 
cancellation of units 		 (19,316) 		 (20,259)

51,401 12,066
Change in net assets 
attributable to unitholders 
from investment activities 20,424 (3,958)

Retained distributions on 
accumulation units 1,913 1,710
Closing net assets 
attributable to unitholders 266,037 165,971

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

BALANCE SHEET

As at 31 December 2025

31/12/25 30/06/25
£'000 £'000

ASSETS

Fixed assets:

 Investments 260,148 183,580

Current assets:

 Debtors 3,844 6,189

 Cash and bank balances 4,320 5,420

Total assets 268,312 195,189

LIABILITIES

Creditors:

 Bank overdrafts (29) (15)

 Distribution payable 
 on income units (509) (1,708)

 Other creditors (1,737) (1,167)

Total liabilities (2,275) (2,890)

Net assets attributable to 
unitholders 266,037 192,299

On behalf of Premier Portfolio Managers Limited.

Nicola Stronach
Director (of the Manager)

Gregor Craig 
 
Director (of the Manager)

27 February 2026
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PREMIER MITON CAUTIOUS MONTHLY 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 July 2025 to 31 July 2025

First Monthly dividend distribution in pence per unit

Class A Accumulation Units

Amount Accumulatedaa
Net Income Equalisation 28/08/25* 28/08/24

Group 1 – – – 0.6590
Group 2 – – – 0.6590
    

Class B Income Units

Distribution Paidaa
Net Income Equalisation 28/08/25 28/08/24

Group 1 0.4550 – 0.4550 0.4440
Group 2 0.0750 0.3800 0.4550 0.4440
    

Class B Accumulation Units

Amount Accumulatedaa
Net Income Equalisation 28/08/25 28/08/24

Group 1 0.7480 – 0.7480 0.6910
Group 2 0.1215 0.6265 0.7480 0.6910
    

For the period from 1 August 2025 to 31 August 2025

Second Monthly dividend distribution in pence per unit

Class A Accumulation Units

Amount Accumulatedaa
Net Income Equalisation 26/09/25* 27/09/24

Group 1 – – – 0.6590
Group 2 – – – 0.6590
    

Class B Income Units

Distribution Paidaa
Net Income Equalisation 26/09/25 27/09/24

Group 1 0.4550 – 0.4550 0.4440
Group 2 0.1405 0.3145 0.4550 0.4440
    

Class B Accumulation Units

Amount Accumulatedaa
Net Income Equalisation 26/09/25 27/09/24

Group 1 0.7480 – 0.7480 0.6910
Group 2 0.3393 0.4087 0.7480 0.6910
    

For the period from 1 September 2025 to 30 September 2025

Third Monthly dividend distribution in pence per unit

Class A Accumulation Units

Amount Accumulatedaa
Net Income Equalisation 28/10/25* 28/10/24

Group 1 – – – 0.6590
Group 2 – – – 0.6590
    

Class B Income Units

Distribution Paidaa
Net Income Equalisation 28/10/25 28/10/24

Group 1 0.4550 – 0.4550 0.4440
Group 2 0.1148 0.3402 0.4550 0.4440
    

Class B Accumulation Units

Amount Accumulatedaa
Net Income Equalisation 28/10/25 28/10/24

Group 1 0.7480 – 0.7480 0.6910
Group 2 0.0826 0.6654 0.7480 0.6910
    

For the period from 1 October 2025 to 31 October 2025

Fourth Monthly dividend distribution in pence per unit

Class A Accumulation Units

Amount Accumulatedaa
Net Income Equalisation 28/11/25* 28/11/24

Group 1 – – – 0.6590
Group 2 – – – 0.6590
    

Class B Income Units

Distribution Paidaa
Net Income Equalisation 28/11/25 28/11/24

Group 1 0.4550 – 0.4550 0.4440
Group 2 – 0.4550 0.4550 0.4440
    

Class B Accumulation Units

Amount Accumulatedaa
Net Income Equalisation 28/11/25 28/11/24

Group 1 0.7480 – 0.7480 0.6910
Group 2 0.0058 0.7422 0.7480 0.6910
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PREMIER MITON CAUTIOUS MONTHLY INCOME FUND

For the period from 1 November 2025 to 30 November 2025

Fifth Monthly dividend distribution in pence per unit

Class A Accumulation Units

Amount Accumulatedaa
Net Income Equalisation 24/12/25* 27/12/24

Group 1 – – – 0.6150
Group 2 – – – 0.6150
    

Class B Income Units

Distribution Paidaa
Net Income Equalisation 24/12/25 27/12/24

Group 1 0.4550 – 0.4550 0.4350
Group 2 0.0835 0.3715 0.4550 0.4350
    

Class B Accumulation Units

Amount Accumulatedaa
Net Income Equalisation 24/12/25 27/12/24

Group 1 0.7480 – 0.7480 0.6410
Group 2 0.1146 0.6334 0.7480 0.6410
    

For the period from 1 December 2025 to 31 December 2025

Interim dividend distribution in pence per unit

Class A Accumulation Units

Amount Accumulatedaa
Net Income Equalisation 28/01/26* 28/01/25*

Group 1 – – – –
Group 2 – – – –
    

Class B Income Units

Distribution Paidaa
Net Income Equalisation 28/01/26 28/01/25

Group 1 0.4550 – 0.4550 0.4420
Group 2 0.0158 0.4392 0.4550 0.4420
    

Class B Accumulation Units

Amount Accumulatedaa
Net Income Equalisation 28/01/26 28/01/25

Group 1 0.7480 – 0.7480 0.6910
Group 2 – 0.7480 0.7480 0.6910
    

* Share class was closed on 13 December 2024.
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