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Volatility Managed
Global Equity Income

North America

Flexible Investment

Mixed Investment 40-85% shares

Targeted Absolute Return
Mixed Investment 20-60% Shares

Infrastructure

Global Emerging Markets

Corporate Bond

Commodities and Natural Resources

UK Gilts

Government Bond

Specialist Bond

Mixed Investment 0-35% Shares
UK Smaller Companies

UK Equity Income

Global
Europe Excluding UK

UK All Companies

Active Passive Total





2023 Interim Results

12.8
10.6 11.0

2022 HY 2023 HY2022 FY

51%

30%

14%

5%

Equity

Multi-asset

Fixed Income

Investment Trusts

5.0

3.1
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* Includes segregated mandates and excludes Investment trusts
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Equity funds

Multi-asset funds

Fixed Income funds*

Consolidated

• Closing AuM increased by 

4% for the half year however 

average AuM reduced by 

12% from FY 2022 
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13.9

10.6 11.0

12.6

11.2

12.8

HY23FY21 FY22

Avg. AuM

AuM

• Strong demand for our fixed 

income funds

• Consolidated flows broadly 

flat
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2019 2020 2021 2022

‐ Delivered benefits of the 

merger

‐ Assembled a robust 

platform

‐ Growth & diversification of 

the product set

‐ Addition of new teams

‐ Redesigned distribution 

capabilities

‐ Investment in scale 

‐ Open more client demand 

pools

‐ Drive organic growth

‐ Remain open minded and 

flexible on inorganic 

opportunities 

Merger 
Nov-19

2024 
and beyond

2023

‐ Teams/Strategies that 

deliver growth with 

improving economic 

conditions

‐ Drive platforms 

efficiencies and cost 

control

‐ Continue to build 

institutional distribution 

capabilities

‐ Brand projection & 

events where appropriate

‐ Potential for offshore 

funds
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526

119

May-23FY20 HY21 FY21 HY22 FY22

698

820 790

1,081

HY23

1,038
Financials Capital Securities Fund

Diversified Sustainable Growth Fund

Global Smaller Companies

Strategic Monthly Income Bond Fund

Segregated mandates (Fixed Income)

European Sustainable Leaders

European Equity Income

* Estimate only, unaudited

* 
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Equity ex UK Fixed IncomeMulti-AssetEquity UK

US Equity

European Equity

Global Equity1

£3.7bn £2.4bn

UK Responsible / UK Growth

UK Mid/Small Cap2

UK Value

UK Income

£3.3bn £1.6bn

Multi-Manager

Directly Invested Segregated mandates

Fixed Income funds

1. Includes Global Infrastructure 

Fund, Worldwide Opportunities, 

Global Sustainable Growth, 

Global Sustainable Optimum 

Income, Global Smaller 

Companies, MIGO trust

2. Includes Investment Trusts (UK 

Microcap Trust and Diverse Income 

Trust)



Source: Premier Miton at 31 March 2023

* Active share measures the difference between a portfolio and a benchmark.

 ̂Tracking error reflects the forecast variance over one year of a Fund versus its comparator benchmark. It can be seen as the expected annual difference in performance 

assuming normal conditions with one confidence interval. This difference can be positive or negative and it can exceed the Tracking error outside normal conditions.
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79%

54%

63%

21%

46%

38%

5 years

Since launch / 
tenure

3 years

UnderperformanceOutperformance

Source: Premier Miton performance data at 30 April 2023. Outperformance indicates fund is ranked either 1st or 2nd quartile within relevant IA sector. 

Excludes funds without applicable IA Sector, or those which are risk-rated. 

Reflects performance record of incumbent Fund Managers only. 

Number of funds per time period are: SMI – 38; 5yrs – 18; 3yrs – 26; 1yr – 39. 

79% outperforming

54% outperforming

63% outperforming



A IA Mixed Investment 40-85% Shares

B Premier Miton Diversified Growth D Acc GBP

C Vanguard LifeStrategy 60% Equity A Acc

1 YR 10 YR
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Restructured distribution into one team now 

complete

A step change in distribution activity 

(marketing, brand projection and events)

Access to institutional channels

Use data and enhanced CRM to create 

visibility through relevant communication 

channels

A full product suite covering all asset classes 

(equities, multi-asset, fixed income)

International potential

Passion

Conviction

Self-beliefCustomer

Focussed

2023 Interim Results



Central banks Highly stimulative Tightening

Inflation Dormant 40-year high

Cash Trash Attractive

Economic outlook Positive Recession likely

Likelihood of distress Minimal Rising

Mood Optimistic Guarded

Buyers Eager Hesitant

Holders Complacent Uncertain

Key worry FOMO Investment losses

Risk aversion Absent Rising

Credit window Wide open Constricted

Financing Plentiful Scarce

Interest rates Lowest ever More normal

Yield spreads Modest Normal

Prospective returns Lowest ever More than ample

2009 to 2021 Today

2023 Interim Results
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£2bn £5bn£4bn£1bn £3bn

UK Value

UK Small / Mid

UK Growth / Responsible

UK Income

Global Equities

European Equities

US Equities

MA Thematic

MA Multi-Manager

MA Diversified

Fixed Income

IA sectors

Potential 

AuM

target
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• Accumulation to retirement phase

• Unit encashment

• CGT changes

• Sequencing and longevity risk 

• Natural income

• CIPs to CRPs

• Premier Miton’s recognised range of income generating funds
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65.1 63.7 62.5

2022 H1 2023 H12022 H2

12.8
10.6 11.0

2023 HY2022 HY 2022 FY

33.4

22.6

2022HY 2023HY

14.6

7.9

2022HY 2023HY



AuM ended the period at £11.0bn (2022 FY: £10.6bn) 
representing a 4% increase. 

Net management fee margin reduced primarily reflecting 
the change in the Group’s product mix.

The reduction in administration expenses reflects lower 
variable staff costs that move with the net revenues of the 
Group and adjusted profit before tax. 

Amortisation relates to the unwinding of intangible assets.

During the period the Group incurred exceptional costs of 
£0.5 million relating to restructuring of distribution 
activities and the cessation of the ‘Connect’ online portal.

£m
Half year

31 Mar 2023
Half year

31 Mar 2022

Average AuM 11,194 13,453

Closing AuM 10,995 12,847

Net revenue 35.0 43.7

Net management fee margin (bps) 62.5 65.1

Administration expenses (27.1) (29.1)

Adjusted profit before tax 7.9 14.6

Amortisation (2.4) (2.4)

Share-based payments (2.6) (2.2)

Merger related costs - -

Exceptional costs (0.5) -

Profit before tax 2.4 9.9

2023 Interim Results
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Administration expenses (excl. share-based payments) 
(£m)

Adjusted PBTA margin 33.4% 22.6%

FTE staff (closing) 1 163 167

Administration expenses decreased by 7%.

The increase in fixed staff costs reflects the annualised cost of new 
joiners and further investment in people in the current year. 
Headcount has increased from 163 in the comparative period to 167.

Staff fixed costs are reviewed annually with any increases coming 
through from January onwards.

The decrease in variable staff costs reflects that these costs move 
with the net revenues of the Group and adjusted profit before tax.

Variable staff costs represent general discretionary bonuses, sales 
bonuses and bonuses in respect of the fund management teams, plus 
associated employers’ national insurance

Continued focus on cost discipline

Overheads and other costs comprise of:

9.8 10.9

9.5 6.6

9.2

9.1

0.6

2022HY 2023HY

29.1
27.1

0.5

-7%

Fixed staff costs

Variable staff costs

Overheads & other

Depreciation

52%

17%

15%

13%
3%

Sales & marketing

IT costs

Administration 
(including fund 
accounting and 
Bloomberg costs)

Compliance, legal, 
insurances, 

occupancy

Other

£9.1m

1 Closing figures at 31 March, including Non-Executive Directors



Interim dividend declared of 3.0p per share (2022 HY: 3.7p). 

Final dividend paid in the period relating to the 2022 year 
totalling £9.1m (2022 Final dividend 6.7p per share).

The Group’s dividend policy is to target an annual ordinary 
dividend pay-out of approximately 50% to 65% of adjusted 
profit after tax 1.

The Group distributes twice-yearly, in line with its reporting 
calendar.

£m 31-Mar-23

Equity 121.4

Non-qualifying assets (85.8)

Qualifying capital 35.6

Interim dividend declared (4.5)

Estimated regulatory requirement (14.8)

Estimated capital surplus 16.3

1 adjusted for exceptional costs, merger related costs, share-based payments 

and amortisation
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34%

22%

30%

14%

Equities (UK)

Equities (Global)

Multi-Asset

Fixed Income
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As at 31 March 2023:

7 UK equity funds

2 US equity funds

5 Global equity funds

4 European equity funds

18 Equity funds

£5.6bn

8 Multi-manager funds

6 Diversified directly invested funds

4 Macro thematic directly invested funds

18 Multi-asset funds

£3.3bn

2 Sterling bond funds

1 Contingent capital securities fund

1 Money market fund

1 Defensive growth fund

5 Fixed income funds

£1.1bn

1 Corporate bond fund

1 Diversified bond fund

2 Segregated mandates

£0.5bn

2 UK focused investment trusts

1 Global renewables investment trust

1 Global trust of investment trusts

4 Investment trusts

£0.5bn

47 products

managed, 

total AuM:

£11.0bn

2023 Interim Results



As at 31 March 2023:

2023 Interim Results

Strategy

AuM
30 Sept

2021

AuM
31 Mar 

2022

AuM
30 Sept 

2022

AuM
31 Mar 

2023 Fund Manager(s)

Year of 
launch / 
tenure

Quartile3

Equity Funds
Premier Miton UK Multi Cap Income Fund 1,166 990 765 695 G Williams / M Turner 2011 1
Premier Miton UK Smaller Companies Fund 141 110 70 66 G Williams / M Turner 2012 2
Premier Miton US Opportunities Fund 1,290 1,336 1,381 1,462 N Ford / H Grieves 2013 2
Premier Miton US Smaller Companies Fund 347 234 168 117 N Ford / H Grieves 2018 3
Premier Miton UK Value Opportunities Fund 724 596 357 399 M Tillett 2022 1
Premier Miton European Opportunities Fund 2,903 2,484 1,569 1,583 C Moreno / T Brown 2015 1
Premier Miton Global Infrastructure Income Fund 92 118 124 105 J Wright 2017 3
Premier Miton Worldwide Opportunities Fund 58 47 43 43 N Greenwood 2003 2
Premier Miton Income Fund2 186 187 171 - E Mogford 2020 n/a
Premier Miton Monthly Income Fund 262 259 231 431 E Mogford 2020 2
Premier Miton Optimum Income Fund 62 67 57 62 E Mogford / G Kirk 2020 2
Premier Miton UK Responsible Growth Fund 252 213 172 166 J Hudson / B Dawes 2019 1
Premier Miton UK Growth Fund 299 261 192 197 J Hudson / B Dawes 2017 1
Premier Miton Pan European Property Share Fund 178 174 100 93 A Ross 2005 n/a
Premier Miton Global Sustainable Growth Fund 116 116 100 99 D Goodwin 2020 2
Premier Miton Global Sustainable Optimum Income Fund 21 25 23 23 D Goodwin / G Kirk 2020 2
Premier Miton Global Smaller Companies Fund 41 49 45 33 A Rowsell / I Harris 2021 4
Premier Miton European Sustainable Leaders Fund 76 88 55 54 C Moreno / T Brown 2021 4
Premier Miton European Equity Income Fund 9 23 8 9 W James 2021 3

8,223 7,377 5,631 5,637
Fixed Income Funds
Premier Miton Corporate Bond Monthly Income Fund 159 157 172 272 L Harris / S Prior 2020 1
Premier Miton UK Money Market Fund1 201 210 188 262 L Harris / S Prior 2019 3
Premier Miton Financials Capital Securities Fund 79 76 74 115 L Harris / R James 2020 n/a
Premier Miton Strategic Monthly Income Bond Fund 77 177 190 369 L Harris / S Prior 2020 1
Premier Miton Defensive Growth Fund 78 88 126 110 R Willis / D Hughes 2019 n/a

594 708 750 1,128
Investment Trusts
The Diverse Income Trust plc 423 396 326 329 G Williams / M Turner 2011 1
MIGO Opportunities Trust plc 100 95 82 79 N Greenwood 2003 2
Miton UK MicroCap Trust plc 106 97 62 59 G Williams / M Turner 2015 3
Acorn Income Fund Limited 102 - - - 1999 n/a
Premier Miton Global Renewables Trust plc 53 53 49 47 J Smith 2012 2

784 641 519 513
Segregated Mandates
Quilter Investors Corporate Bond Fund 263 254 254 283
Quilter Investors Diversified Bond Fund 148 145 148 160

411 399 402 443



As at 31 March 2023:

2023 Interim Results

AuM is presented after the removal of AuM invested in other funds managed by the Group

1  Denotes a unit trust

2  Premier Miton Income Fund merged into the Premier Miton Monthly Income Fund on 14 October 2022

3  The quartile performance rankings are based on Investment Association sector classifications where applicable, with data sourced from FE Analytics FinXL using the main representative post-RDR share class, based on a total return, UK 

Sterling, mid-to-mid basis for OEIC funds and bid-to-bid for unit trusts (Premier Miton Cautious Monthly Income Fund and Premier UK Money Market Fund). All data is as at 31 March 2023 and the performance period relates to when the fund 

launched or the assumed tenure of the fund manager(s). Performance for investment trusts is calculated on Net Asset Value (‘NAV’), ranked against the relevant Association of Investment Companies (‘AIC’) sector for each trust, apart from 

Premier Miton Global Renewables Trust plc which is ranked according to its relevant Morningstar category, sourced from Morningstar Direct. Performance for MIGO Opportunities Trust plc is quoted over ten years

4  Premier Miton Managed Index Balanced Fund was closed on 9 June 2022

Strategy

AuM
30 Sept

2021

AuM
31 Mar 

2022

AuM
30 Sept 

2022

AuM
31 Mar 

2023 Fund Manager(s)

Year of 
launch / 
tenure

Quartile3

Multi-asset funds
Premier Miton Cautious Multi-Asset Fund 383 367 336 320 D Jane / A Rayner 2014 1
Premier Miton Defensive Multi-Asset Fund 181 163 139 134 D Jane / A Rayner 2014 1
Premier Miton Cautious Monthly Income Fund1 124 126 126 130 D Jane / A Rayner 2011 1
Premier Miton Multi-Asset Growth & Income Fund 570 517 393 338 D Jane / A Rayner 2021 4
Premier Miton Multi-Asset Absolute Return Fund 137 139 126 116 Multi-manager team 2009 n/a
Premier Miton Multi-Asset Monthly Income Fund 542 496 413 391 Multi-manager team 2009 1
Premier Miton Multi-Asset Distribution Fund 1,015 924 758 717 Multi-manager team 1999 3
Premier Miton Multi-Asset Global Growth Fund 130 120 105 101 Multi-manager team 2012 1
Premier Miton Liberation No. IV Fund 106 94 82 80 Multi-manager team 2012 n/a
Premier Miton Liberation No. V Fund 127 111 98 97 Multi-manager team 2012 n/a
Premier Miton Liberation No.  VI Fund 67 61 53 51 Multi-manager team 2012 n/a
Premier Miton Liberation No. VII Fund 32 28 24 22 Multi-manager team 2012 n/a
Premier Miton Diversified Growth Fund 330 374 372 424 Diversified team 2013 1
Premier Miton Diversified Income Fund 40 48 67 95 Diversified team 2017 1
Premier Miton Diversified Balanced Growth Fund 42 52 60 98 Diversified team 2019 2
Premier Miton Diversified Cautious Growth Fund 42 45 50 71 Diversified team 2019 1
Premier Miton Diversified Dynamic Growth Fund 44 47 45 59 Diversified team 2019 1
Premier Miton Diversified Sustainable Growth Fund 5 8 15 28 Diversified team 2021 1
Premier Miton Managed Indexed Balanced Fund 1 1 - - W Nutland 2019
Premier Portfolio Management Service 1 1 1 1 PPMS Investment Committee

3,919 3,722 3,263 3,274
13,931 12,847 10,565 10,995



Goodwill: £55.4m recognised in 2020, on 
merger

Intangible assets: being IMAs purchased 
by the Group. Largest element is the 
former Miton IMAs recognised on 
merger, amortised over 7 years with a 
carrying value of £12.8m

Right-of-use assets (and lease liabilities):
arising due to adoption of IFRS 16 and 
the recognition of on-balance sheet 
leases

Financial assets FVTPL: seed investments 
in funds and deferred remuneration 
obligations

Provisions: dilapidation provision on 
London office

DTL: recognised on IMA’s

Merger reserve: arising from all share 
merger with Miton Group Plc in 2020

2023 Interim Results



This Presentation is strictly private and confidential, may not be distributed to any person other than the direct recipient and may not be copied, re-produced, discussed, 
published, quoted or referenced, in any form, in whole or in part, for any purpose whatsoever, without the prior written consent of Premier Miton Group plc (’Premier 
Miton’). Any distribution or reproduction of this Presentation in whole or in part is unauthorised. Failure to comply with this restriction may constitute a violation of 
applicable laws.

This Presentation is not intended to provide, and should not be construed as, or relied upon for, legal, tax, financial, business, regulatory or investment advice, nor does it 
contain a recommendation regarding any particular course of action. The merits or suitability of any options described in this Presentation must be independently 
determined by the recipient on the basis of its own investigation and evaluation. Any such determination should involve, among other things, an assessment of the legal, 
tax, accounting, regulatory, financial, credit and other related implications.  Recipients of this presentation are advised to seek expert advice before making any decision.

The Presentation is provided for general information only and does not purport to contain all the information that may be required to evaluate the options described 
herein.  The information and opinions contained in this Presentation are provided as at the date of this Presentation. 

Save in the case of fraud, no liability whatsoever (whether in negligence or otherwise) arising directly or indirectly from the use of this Presentation is accepted and no 
representation, warranty or undertaking, express or implied, is or will be made by Premier Miton, any person acting for it or on its behalf, or any of its affiliates or its or their 
respective directors, officers, employees, advisers, representatives or other agents for any information or any of the opinions contained herein or for any errors, omissions 
or misstatements. No such person makes or has been authorised to make any representation or warranties (express or implied) in relation to Premier Miton or as to the 
truth, accuracy or completeness of this Presentation. In particular, no representation or warranty is given as to the achievement or reasonableness of, and no reliance 
should be placed on any projections, targets, estimates or forecasts contained in this Presentation and nothing in this Presentation is or should be relied on as a promise or 
representation as to the future.

Premier Miton does not believe (as at the date of production of this Presentation) that the information contained in this Presentation is inside information for the purposes 
of Part V of the Criminal Justice Act 1993 or the UK Version of the Market Abuse Regulation (’Relevant Legislation’).  Recipients of this Presentation should conduct their 
own analysis as to the status of the information in this Presentation in the context of the Relevant Legislation and, where necessary, should seek their own legal advice.  
Premier Miton does not accept any responsibility or liability for any acts or omissions by any person in reliance on Premier Miton’s evaluation of the status of the 
information in this Presentation in the context of the Relevant Legislation.

The information provided in relation to the investment funds in this presentation is as at 31 March 2023 unless otherwise stated.  The value of investments and any income 
will fluctuate and investors may not get back the full amount invested. Past performance is not a guide to future returns.

Premier Miton Group plc includes the following companies that are regulated by the Financial Conduct Authority: Premier Portfolio Managers Limited (FRM 122067) and 
Premier Fund Managers Limited (FRN 143097). 

The Registered Office for Premier Miton Group plc (Co House No. 06306664), Premier Portfolio Managers Limited (Co House No. 01235867) and Premier Fund Managers 
Limited (Co House No. 02274227) is Eastgate Court, High Street, Guildford, Surrey GU1 3DE. 
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