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Legal disclaimer
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NOT FOR RELEASE, PRESENTATION, PUBLICATION OR DISTRIBUTION IN WHOLE OR IN PART IN, INTO OR FROM ANY JURISIDICTION WHERE TO DO SO WOULD CONSTITUTE A 
VIOLATION OF THE RELEVANT LAWS OR REGULATIONS OF SUCH JURISDICTION. 
This presentation has been prepared in connection with the recommended all-share merger of Premier Asset Management Group PLC ("Premier") and Miton Group plc (“Miton”) (the "Merger") and does 
not purport to contain all the information that may be necessary or desirable fully and accurately to evaluate Premier, Miton or the business prospects of the Merger. The information set out in this 
presentation is not intended to form the basis of any contract. By attending (whether in person, by telephone or webcast) this presentation or by reading the presentation slides, you agree to the conditions 
set out below. This presentation (including any oral briefing and any question-and-answer in connection with it) is not intended to, and does not constitute, represent or form part of any offer, invitation or 
solicitation of any offer to purchase, otherwise acquire, subscribe for, sell or otherwise dispose of, any securities or the solicitation of any vote or approval in any jurisdiction. No shares are being offered to 
the public by means of this presentation. You should conduct your own independent analysis of Premier, Miton and the Merger, including consulting your own independent advisers in order to make an 
independent determination of the suitability, merits and consequences of the Merger. You should not base any behaviour in relation to financial instruments related to Premier or Miton’s securities or any 
other securities and investments on information contained in this presentation until after such information is made publicly available by Premier or Miton or any of their advisers. Any dealing or encouraging 
others to deal on the basis of such information may amount to insider dealing under the Criminal Justice Act 1993 and market abuse under the Market Abuse Regulation. The release, presentation, publication 
or distribution of this presentation in jurisdictions other than the United Kingdom may be restricted by law and therefore any persons who are subject to the laws of any jurisdiction other than the United 
Kingdom should inform themselves about and observe any applicable requirements. Any failure to comply with applicable requirements may constitute a violation of the laws and/or regulations of any such 
jurisdiction. None of Premier, Miton, their shareholders, subsidiaries, affiliates, associates, or their respective directors, officers, partners, employees, representatives and advisers (the "Relevant Parties") 
makes any representation or warranty, express or implied, as to the accuracy or completeness of the information contained in this presentation, or otherwise made available, nor as to the reasonableness of 
any assumption contained herein or therein, and any liability therefor (including in respect of direct, indirect, consequential loss or damage) is expressly disclaimed. Nothing contained herein or therein is, or 
shall be relied upon as, a promise or representation, whether as to the past or the future and no reliance, in whole or in part, should be placed on the fairness, accuracy, completeness or correctness of the 
information contained herein or therein. Further, nothing in this presentation should be construed as constituting legal, business, tax or financial advice.  None of the Relevant Parties has independently 
verified the material in this presentation. No statement in this presentation (including any statement of estimated synergies) is intended as a profit forecast or estimate for any period.  Statements of 
estimated cost savings and synergies relate to future actions and circumstances which, by their nature, involve risks, uncertainties and contingencies. As a result, the cost savings and synergies referred to 
may not be achieved, may be achieved later or sooner than estimated, or those achieved could be materially different from those estimated. For the purposes of Rule 28 of the City Code on Takeovers and 
Mergers ("Takeover Code"), quantified financial benefits statements contained in this presentation are the responsibility of Premier and the Premier Directors. Neither these statements nor any other 
statement in this presentation should be construed as a profit forecast or interpreted to mean that the combined group's earnings in the first full year following implementation of the Merger, or in any 
subsequent period, would necessarily match or be greater than or be less than those of Premier or Miton for the relevant preceding financial period or any other period. The bases of belief, principal 
assumptions and sources of information in respect of any quantified financial benefit statement are set out in the announcement published on 4 September 2019 in connection with the Merger. The 
companies in which Premier directly and indirectly owns investments are separate entities. In this presentation "Premier” is sometimes used for convenience where references are made to Premier and its 
subsidiaries in general. Likewise, the words "we", "us" and "our" are also used to refer to subsidiaries in general or to those who work for them. These expressions are also used where no useful purpose is 
served by identifying the particular company or companies. Similar references are made to “Miton” with similar logical application.  This document may contain certain ‘forward-looking statements’ with 
respect to Premier’s or the combined group’s plans and their current goals and expectations relating to future financial condition, performance, results, strategy and objectives. For example, statements 
containing words such as ‘may’, ‘will’, ‘should’, ‘continue’, ‘aims’, ‘estimates’, ‘projects’, ‘believes’, ‘intends’, ‘expects’, ‘plans’, ‘pursues’, ‘seeks’, ‘targets’ and ‘anticipates’, and words of similar meaning, may be 
forward-looking. By their nature, all forward-looking statements involve risk and uncertainty because they are based on information available at the time they are made, including current expectations and 
assumptions, and relate to future events and circumstances which may be or are beyond Premier or Miton’s control, including among other things: UK domestic and global political, economic and business 
conditions (such as the United Kingdom’s exit from the European Union); market related risks such as fluctuations in interest rates and exchange rates, and the performance of financial markets generally; 
the impact of inflation and deflation; experience in particular with regard to mortality and morbidity trends, lapse rates and policy renewal rates; the impact of competition; the timing, impact and other 
uncertainties of future acquisitions or combinations within relevant industries; default by counterparties; information technology or data security breaches; natural or man-made catastrophic events; the 
failure to attract or retain necessary key personnel; the policies and actions of regulatory authorities; and the impact of changes in capital, solvency or accounting standards, and tax and other legislation and 
regulations in the jurisdictions in which Premier, Miton or any of their affiliates operate. These may for example result in changes to assumptions used for determining results of operations or re-estimations of 
reserves for future policy benefits. As a result, Premier or Miton’s actual future financial condition, performance and results may differ materially from the plans, goals, strategy and expectations set forth in 
the forward-looking statements. Persons receiving this document should not place undue reliance on forward-looking statements. Premier and Miton undertake no obligation to update any of the forward-

looking statements contained in this document or any other forward-looking statements it may make. Past performance is not an indicator of future results and the results of Premier or Miton in this document 
may not be indicative of, and are not an estimate, forecast or projection of, Premier, Miton, or the combined group’s future results.



Stronger together
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Strategic 

rationale

Financial

benefits

A Combined Group with a wider product range and greater scale, with reported pro-forma combined AUM of £11.5 billion (as at 30 

June 2019), that is well positioned for future growth

Complementary investment capabilities with limited overlap, evenly balanced between outcome-based multi-asset strategies and

genuinely active equity strategies

Enhanced distribution relationships with UK financial advisers, wealth managers and platforms, both firms together would have been 

a top 5 contributor to UK net retail sales in 2018(1)

Shared client-centred culture with a focus on products that meet core market needs and the pursuit of strong investment performance

Greater financial strength with a more diversified revenue mix, access to economies of scale and a robust balance sheet

Compelling value creation and earnings accretion for both sets of shareholders, underpinned by meaningful synergies

Creating a diversified active UK asset manager with a strong investment capability that leverages an efficient platform

(1) Source: Pridham Report February 2019



Transaction overview

3

Key terms
 Recommended all-share merger

 Exchange ratio of 0.30186 Premier Shares in exchange for each Miton Share

Pro-forma

ownership

 Existing Premier shareholders to own 67% of the Combined Group

 Existing Miton shareholders to own 33% of the Combined Group

Value creation

 Approximately £7m per annum of recurring run-rate pre-tax cost synergies

 Synergies will be achieved three years after completion of the merger

 Compelling EPS accretion for both Miton and Premier shareholders (post-synergies)

Dividends

 Miton shareholders will receive a Special Dividend of 4.9 pence per Miton Ordinary Share on completion and will also participate in

Premier’s Final Interim dividend relating to the 3 month period ending September 2019

 Combined Group targeting a stable but growing quarterly dividend

Corporate 

information

 Combined Group Board and executive management team to be drawn from both organisations to ensure a unified approach to the

future

 Joint branding “Premier Miton Group plc”

Shareholder 

support

 Irrevocable undertakings from Miton’s Directors, employees and close relatives thereof to support the transaction, representing

16.41% of Miton’s shares

 Letters of intent to support the transaction from AXA and Artemis, Miton’s largest institutional shareholders, representing 17.43% of

Miton’s shares

 Undertakings from Miton, certain Miton Directors and members of the management team to instruct the Trustees of Miton’s EBT to

support the transaction(1), representing 9.39%(2) of Miton’s shares

Other terms
 Closing expected in Q4 2019

 Subject to shareholder and regulatory approvals

(1) Not legally binding; (2) Comprising of 5.27% of unallocated shares and 4.11% of allocated shares. The EBT Trustee has indicated its intention to comply with the 

directions it has received in respect of 8.17% of such shares to vote in favour of the Scheme 



Board of Directors drawn from both companies
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Non-Executive directors:

William Smith

Robert Colthorpe

David Barron

Katrina Hart

Group Board to be drawn from both organisations to ensure a unified approach to the future

Premier Miton

Piers Harrison

CFO

Mike O’Shea

CEO

Mike Vogel

Non-Executive 

Chairman



• Combined AUM of £11.5bn as at 30th June 2019

• Historical pro-forma combined net revenue of £76m and pre-

synergy statutory PBT of £25m(1)

• Robust balance sheet to support the future growth of the 

Combined Group

Enhanced scale and financial strength

• Substantial distribution team covering a broad spectrum of UK 

intermediated channels

• Enhanced efficiency following delivery of synergies from 

alignment of operating platforms

• Greater resources to service clients

Greater efficiency across distribution, operating platform & 

client service

• Opportunity to attract and retain top investment talent

• Financial resources and flexibility to invest further in digital 

initiatives to enhance client service and distribution

Well positioned for future growth

Greater scale and relevance for the UK asset management market
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• Broader range of investment capabilities, to address the needs 

of a wider range of clients

• Even balance of strategies by AUM (53 per cent. single strategy 

and 47 per cent. multi-asset)(2)

• Eight established strategies each with over £400m of assets 

under management(2)

Broader range of investment capabilities

(1) Based on last audited accounts Premier FY18 (September year end) + Miton FY18 (December year end); (2) As at 30 June 2019



Combination of multi-asset and single strategy expertise
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Miton’s specialism in genuinely active high conviction single strategy funds complements Premier’s leading position in multi-asset strategies

Positions the Combined Group to deliver a diverse set of solutions to meet evolving client needs

Creates greater scale in multi-asset solutions with a total combined AUM of £5.4bn across multi-manager and direct strategies

Balanced between multi-asset strategies and single strategy funds/ investment trusts

Multi-asset Single strategy Investment trusts / non open-ended 

As at 30th June 2019, disclosed in fund factsheets

17%

72%

11%

£4.7bn 

68%

30%

2%

£6.7bn 

47%

47%

6%

Multi-asset
47%

UK equity
25%

European equity
8%

North American 
equity

7%

Global equity
2%

Absolute return
3%

Fixed income
3%

Single strategy 
investment trust

6%

£11.5bn



Strong cultural alignment between two firms committed to active investment management

Track-record of strong performance in relevant products across outcome based and single strategy funds

Industry award-winning businesses with a strong commitment to excellent client service

Shared focus on investment excellence and client service
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1st Quartile 2nd Quartile

3rd Quartile 4th Quartile

82% 
AUM above 

median over

5 years(2)

85% 
funds above 

median over

5 years(1)

(1) Quartile performance based on Investment Association sector classifications, sourced from FE Analytics in GBP using Class B Shares, net income reinvested, mid to mid basis for OEIC funds and bid to bid for FP Miton Income and MI Miton Cautious Monthly Income funds. All data is as at 

31 July 2019 and the performance period is 5 years to this date, or the assumed tenure of the fund manager(s). Open ended funds only

(2) Performance figures represent c.80% of Premier's total AUM and exclude absolute return funds, property securities fund, investment trusts and segregated mandates. Figures are shown relative to respective Investment Association sectors. Source: FE Analytics, data to 31 July 2019



37.6%

15.7%

7.2%

6.7%

6.6%

% of total

£4.3bn

£1.8bn

£0.8bn

£0.8bn

£0.8bn

Premier multi-manager team

Miton UK multi-cap and smaller
companies team

Miton multi-asset team

Miton US equity team

Premier FI and AR team

Top 5 funds: 44%

8 funds with >£400m AUM

Diversified AUM by fund and manager
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Funds spread across a large talent poolAUM diversified across fund range

£11.5bn

Highly diversified Combined Group with limited key person risk or specific fund exposure

As at 30th June 2019, disclosed in fund factsheets

Top 5 fund mgmt. teams: 74%

44%

Team AUM



Complementary distribution profile
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Enhanced distribution relationships with UK financial advisers, wealth managers and platforms

• Cultural fit with a shared focus on delivering excellent client 

service

• Regional sales teams, focused on different intermediary 

channels including UK advisers, wealth managers and platforms

• Distribution infrastructure that is hard to replicate

Shared approach to distribution

• Premier’s strong profile with financial advisers and platforms

• Miton’s existing presence with wealth managers, financial 

institutions and multi-manager providers

• Combination provides broad coverage of intermediary channels

Complementary coverage of intermediary channels

• Strong track-record of delivering positive net flows

• Pro-forma business has a leading position in the UK as 

measured by net retail sales(1):

- 2018: 5th (£1.6bn)

- 2017: 7th (£1.3bn) 

Strong historical combined flows

• Zero cost fund portal Premier Connect to launch imminently

• Enhanced opportunity to invest further in digital initiatives, 

focused on client service and distribution

Embracing technology

(1) Source: Pridham Report February 2018 & February 2019



3,130 

2,505 

2,133 

2,086 

1,614 

1,251 

1,241 

1,045 

1,044 

895 

570 

549 

431 

296 

289 

229 

157 

Baillie Gifford

Legal & General IM

Fundsmith

Royal London AM

Combined

HSBC Global AM

Liontrust

Miton

Man GLG

Artemis

Premier

Rathbones

BMO

Hargreaves Lansdown

Marlborough

T Rowe Price

Franklin Templeton

3,436

3,358

2,895

2,189

1,926

1,366

1,335

1,061

958

925

924

909

883

861

845

527

490

Old Mutual Glob Inv

BlackRock

Legal & General IM

Fundsmith

Baillie Gifford

Schroders

Combined

Jupiter

Hargreaves Lansdown

Royal London AM

BMO

Liontrust

Rathbones

Fidelity

Premier

Artemis

Miton

Pro-forma top 5 position by UK net retail sales
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(1) Source: Pridham Report February 2018 & February 2019

UK Net Retail Sales(1) (2017, £m) UK Net Retail Sales(1) (2018, £m)

#5

#7



Value creation underpinned by meaningful synergies
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Transaction to be accretive for both sets of shareholders on an annualised basis

 Approximately £7m per annum of recurring run-rate pre-tax cost synergies

 Synergies will be achieved within three years of completion of the merger

 Substantial portion of synergies generated from non staff costs in the alignment of operating models and rationalisation of central

and head office functions

 Represents c.28% of combined pro-forma reported profit before tax for the Combined Group

 One-off integration costs of c.£10m expected over the three-year period

 Compelling EPS accretion for both Miton and Premier shareholders on a fully phased basis



Combined Group with enhanced financial strength
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(Sep-18) (Dec-18)
Combined Group

AUM

(30th June 2019)
£6.7bn £4.7bn £11.5bn

Net revenue £48.8m £27.5m £76.3m

Statutory PBT £15.9m £8.9m £24.8m

Allows greater economies of scale and ability to invest to respond to client demand dynamics

c.£7m of synergies 

equate to 28% of 

combined PBT

Source: Premier and Miton 2018 Annual Reports

Combined Group will target a stable but growing dividend paid on a quarterly basis, with the base 
being the dividends paid by Premier for the financial year ended 30 September 2018



Timetable
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Transaction announcement 4th September

Scheme document posted On or about 17th September

Premier EGM Early October

Regulatory approval Dependent on FCA

Transaction completion

- Share exchange occurs

- Miton ceases trading on the AIM

Q4 2019



Q&A


