
Inflation changes everything
How the UK stock market could 
come to be the asset of choice 
for global investors

THIS PRESENTATION IS FOR RETAIL CLIENTS. 
NOT FOR ONWARD DISTRIBUTION. NO OTHER PERSONS SHOULD RELY 
ON ANY INFORMATION CONTAINED IN THIS DOCUMENT.



Important information
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The views expressed in this document should not be taken as a recommendation, advice or 
forecast.

We are unable to give financial advice. If you are unsure about the content of this presentation/
suitability of the fund mentioned speak to a Financial Adviser.

The value of stock market investments will fluctuate, which will cause fund prices to fall as well 
as rise and you may not get back the original amount invested.

Reference to any particular stock does not constitute a recommendation to buy or sell the 
stock.

Please refer to glossary throughout.



Risks
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— All types of investment carry a degree of risk. It is possible you could lose some, or all, of the money you invest. The level of risk varies 
depending on the type of investment.

— Typically, you are less likely to lose money over the long term from an investment that is considered low risk, although potential returns 
may also be lower. Investments considered higher risk typically offer greater opportunities for better long-term returns, though the risk of 
losing money is also likely to be higher. 

— When you invest, it is important that you understand the risk to your money and are comfortable with that level of risk. If you are unsure, 
we would recommend that you consult a financial adviser. .

— The value of your investment might not keep up with any rise in the cost of living.

— You could lose money if financial markets fall.

— Reference to any particular investment does not constitute a recommendation to buy or sell the investment. 

— Forecasts are not reliable indicators of future performance.



Investment manager
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— Gervais Williams joined Premier Miton in March 2011. He is Head of Equities and manages a 
number of funds and trusts. 

— His fund management career extends over 30 years including 17 years at Gartmore Group Ltd, 
where he was head of UK Small Companies investing in UK smaller companies and Irish equities. 

— Gervais is a member of the AIM Advisory Council, and a board member of the Quoted Companies 
Alliance. He was a member of the Patient Capital Review panel with the Chancellor of the 
Exchequer where the recommendations were put into legislation in the subsequent budget.

— Gervais has published three books, 'Slow Finance' in the autumn of 2011 (Bloomsbury), 'The Future 
is Small' was published in November 2014 (Harriman House) and 'The Retreat of Globalisation' 
published in December 2016 (Harriman House).

Gervais Williams | Head of Equities &
Fund manager



Agenda
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— Globalisation and its impact on investment trends

— Renewed inflation and its implications

— The scale of the potential change in investor priorities

— How the UK stock market might fit in?

— Conclusions

Globalisation
Globalisation is the spread of products, technology, information, and jobs across nations.
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During globalisation, there was a degree of 
diversification between bonds and stocks …

Source: Bloomberg, data from 30.09.1975 to 29.04.2022.

— Since Consumer Price Index (‘CPI’) inflation was benign 
during globalisation, any slowdown in global growth has 
been accompanied with additional financial stimulus 
that has typically involved driving down bond yields, and 
asset valuations up

— Periods of transitory economic slowdowns have often 
been associated with stock market weakness, that was 
neatly offset by bond market strength due to additional 
financial stimulus, in alternate largely inversely correlated 
fluctuations of the bond or equity markets

— Yet prior to globalisation, any rises in inflationary 
pressures led to bond yields to rise and bond valuations 
to fall, with equity markets often being weak in a 
correlated manner as interest rates increased

— We note that with inflation, both equities and bonds 
have suffered a decline this year, in a correlated manner

…but now the inflation genie is out of the 
bottle, note how bonds and equities have 

suffered a correlated decline this year

Correlation between US equities and US treasuries: 
two very different histories
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Past performance is not a guide to future returns

Higher inflation can lead to some investments falling in 
value, particularly those with a fixed level of interest, for 

example government bonds and corporate bonds. 



During globalisation, there was a degree of 
diversification between bonds and stocks …
Glossary
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Assets
Different groups of investments such as company shares, bonds, commodities or commercial property.

Bonds
Types of investments that allow investors to loan money to governments and companies, usually in return for the offer of the 
pay-out of a regular fixed amount of money until the bond’s maturity date, plus the return of the original value of the bond at a 
set maturity date. The price of bonds will vary and the investment terms of bonds will also vary. 

Correlation
A statistical measure that indicates the extent to which two or more variables fluctuate together. For example, this usually 
refers to the level of correlation of two or more asset prices. If the correlation is high, the prices behave similarly.

Consumer Price Index (CPI)
The Consumer Price Index measures the average change in prices over time that consumers pay for goods and services.

Diversification
Investing in a number of different investments, which can include different assets, funds and geographic areas, to help spread 
investment risk.

Equities
Another name for shares (or stock) in a company. 

Yields
The dividend per share divided by the stock's or fund’s price per share and expressed as a percentage. The historic yield is the 
dividend income distributed during the past year and expressed as a percentage of the share price on a particular day.



Numerous other assets may now carry 
uncomfortable correlation clustering…

Source: Bank for International Settlements, data from Bloomberg 30.06.1962 to 30.09.2021.

…along with downside risk concentration, especially 
given that cash-flow negative companies may also 

need capital at the same time

Zombie companies’
United Kingdom total credit to private non financial sector
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— When market liquidity is abundant, marginal businesses 
can often access funding, especially at times when the 
cost of that funding is falling to lower and lower levels

— Alongside, the appreciation of asset valuations encourages 
mainstream stocks to reduce their cost of equity, but 
funding an increasingly significant part of the business 
with debt that is rolled periodically

— Some popular fund strategies and ETFs have the same 
kinds of stocks, and hence carry correlation clustering risk

— When markets peak, stocks such as ‘zombie companies’ 
that are the most overstretched are obliged to sell assets 
for cash, almost irrespective of the scale of the write down

— As market prices decline, others also find their lenders call 
in their debts, so they also become forced sellers

— Hence quoted companies often issue equity to raise cash 
simultaneously as investors are looking to liquidate some 
of their holdings to scale back their market participation, it 
can lead to a one-way market

All types of investment carry a degree of risk. It is possible you
could lose some, or all, of the money you invest. The level of risk 

varies depending on the type of investment.
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Numerous other assets may now carry 
uncomfortable correlation clustering…
Glossary
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Exchange Traded Funds (ETF) 
An exchange-traded fund is a type of security that involves a collection of securities, such as stocks, that often track an 
underlying index, although they can invest in any number of industry sectors or use various strategies.

Liquidity
Liquidity refers to how easily an asset can be bought or sold in the market without affecting its price – it can also be known as 
market liquidity. When there is a high demand for an asset, there is high liquidity, as it will be easier to find a buyer (or seller) for 
that asset.

Quoted companies
A company whose shares are traded on a stock exchange.

Zombie companies
Zombies are companies that earn just enough money to continue operating and service debt but are unable to pay off their 
debt.



…how can active stock pickers continue to identify the 
stocks that will deliver attractive returns?
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If companies start to suffer margin pressure and 
an absence of global growth…

— The globalisation trend has been so dominant, over such a long 
period, that a whole generation of client and fund managers 
have grown up with relatively consistent market trends

— A combination of abundant global growth, and progressively 
higher asset valuations, has delivered very substantial 
appreciation of asset prices

— During these decades, active fund managers have sought to 
deliver premium returns against a equity indices that 
themselves have often delivered strong returns by investing in 
high-Beta stocks that tended to appreciate faster than the 
general equity market

— The problem is that with many of the previous economic 
trends coming under pressure, there is a real danger that High-
Beta stocks tend to decline more rapidly than the general 
equity market

— If this is the case, how can active stock pickers continue to 
identify stocks that will deliver attractive returns?

GLOBALISATION

Economic
Growth

Unemployment Corporate
Earnings

Inflation

STAGFLATION?

Economic
Growth

Unemployment Corporate
Earnings

InflationBeta 
Is the measure of volatility of a security or portfolio compared to the 
market as a whole

High-Beta stocks
High beta stocks are those that are positively correlated with returns of 
the market, but an amplified magnitude



These kinds of challenges have happened before –
such as Nikkei 225 Index …

Source: Bloomberg, data from 04.01.1989 to 29.12.1995.

— As companies have delivered a long period of successful returns 
prior to the end of 1989, most investors were comfortable with 
the risks they were running

— However, after the Japanese markets peaked, the company 
downgrades weren’t just related to slower sales or margin 
compression. 

— Unfortunately, as various private businesses became insolvent, 
bad debts led to larger companies profit downgrades so in time 
many quoted companies were obliged to reduce their debt via 
dilutive share issuance, and/or by asset sales at very distressed 
prices

— Overall, the downgrades fell at a faster pace than share prices, so 
the net effect was that the valuation of the Japanese stock 
market actually rose, implying yet greater downside potential for 
share prices because the Japanese stock market valuation 
metrics became even more unfavourable during its collapse

— Eventually, a progressive, deflationary slump in asset prices 
occurred which led to many market participants suffered a 
substantial, near-permanent loss of capital over this period, 
especially for strategies without potential income support

…when adverse demographics and too much debt 
led to a tipping point, where unmanaged risks led to 

severely adverse outcomes

Nikkei 225 Index between 
December 1988 and December 1995
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Past performance is not a guide to future returns.

Share price 
The amount it would cost to buy one share in a company; it is not fixed 
but fluctuates for many reasons, including the success of the company 
and market conditions.



Optimising unit costs globally may have progressively 
reduced costs but…

— After years of underinvestment in carbon based energy, the world has 
suddenly found itself chronically short of oil

— If anything, international dependence on natural gas is even more 
extreme

— As UK manufacturing and coal mining has been scaled back, the UK has 
had a plentiful supply of local labour and modest wage inflation for 
many years

— The pandemic has exposed the nature of the risks of relying on long-
distance supply chains for essentials

— For just-in-time logistics, the pandemic highlighted the much greater 
transport risk for long-distance suppliers

— Since demand tends to vary, sometimes quite substantially, there can be 
the risk that distant customers carry a lower priority than local 
customers, and that this risk is compounded by problematic transport 
links

— The Russian invasion has now highlighted a third risk - that of precipice 
risk - that can come with some long-distance suppliers

12

…it has brought with it an unhealthy reliance on long-distance 
suppliers, along with all sorts of open-ended downside risks 



Low-Beta strategies generate their return by 
compounding surplus cash dividends …

— Whilst it is very important to highlight that when markets 
suffer a setback, equity income funds won’t be immune, 
although they do have specific advantages

— Equity income stocks are generally businesses that are 
generating surplus cash each year, and hence aren’t as likely 
to run out of cash like others or need emergency capital at 
distressed share prices

— The share prices of equity income businesses that can 
sustain the dividend even during a market setback, tend to 
offer higher and higher yields when markets are weak, 
which is often reflected in their share price being more 
resilient than stocks without any dividend income

— Furthermore, quoted companies with surplus cash such as 
income stocks, may have the opportunity of buying assets 
from distressed sellers that may actually improve their ability 
to generate surplus cash

— Overall, equity income strategies have the potential to 
continue generating attractive returns even in testing 
market conditions

13
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w/ Dividend Compounding

In certain market conditions companies may reduce or even 
suspend paying dividends until conditions improve. This will 

impact the level of income distributed.



Low-Beta strategies generate their return by 
compounding surplus cash dividends …
Glossary
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Compounding
Compounding is the process in which an asset’s earnings, from either capital gains or interest, are reinvested to generate 
additional earnings over time.

Dividends
The portion of its capital that a company chooses to return to its shareholders. For a fund, this is the payment of fund’s 
income to its shareholders.



With a heritage of inflation, the UK stock market is 
dominated by Low-Beta stocks…

The FTSE All-Share Index vs the S&P 500 Index
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…and when asset valuations were vulnerable to inflation 
in earlier decades, the UK outperformed US stock market 

on a long term basis

Source: Refinitiv datastream. From 22.02.1965 to 22.01.2021. 15

— Since the 1980’s, as the valuation of long-dated bonds has risen, 
and led up the valuation of most other assets

— But at other times, when inflation was less benign, companies 
generating plentiful cash have often been better positioned to 
deliver attractive returns

— With the US stock market having delivered such good returns 
over the last three decades, many investors have forgotten that 
the UK stock market outperformed the US stock market by a 
wide margin prior to globalisation

— As the uncertainties of Brexit become historic, and with long-
dated bonds now standing at relatively high valuations, we 
believe the conditions are right for the UK stock market to 
outperform once again

— Recently this has started occurring, which is not only 
inconvenient for those underweight in the UK but in our view, 
could surprise both in terms of the scale of potential 
outperformance and its potential duration

Forecasts are not reliable indicators of future returns.
Past performance is not a guide to future returns.

Index
An index is a method of tracking the performance of a group of shares, 
bonds, other assets or factors. For example, the FTSE 100 Index is made 
up of the 100 largest companies on the London Stock Exchange.
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Small cap companies have a long history of 
outperformance…

— The London Business School has a comprehensive set of UK stock 
market data from 1955 onwards

— They use it to research past stock market trends, and one of the 
most significant has been the long-term outperformance of small 
and microcaps

— Although the absolute returns on the Numis Large Cap ex-
Investment Companies Index (Numis Large Cap XIC) and the 
Numis All Share Index appear satisfactory, during inflationary 
periods the real returns can be much more modest

— The return of the Numis Smaller Companies ex-Investment 
Companies Index (NSCI XIC) comprises of the bottom 10% of UK 
quoted small caps, rebalanced annually

— The return of the Numis Smaller 1000 ex-Investment Companies  
Index (NSCI 1000 XIC Index) comprises that of the bottom 2% of 
UK quoted microcaps, rebalanced annually

— Note that UK quoted small and microcaps have a long history of 
delivering premium return

— Many of the Numis indices strip out the returns of quoted 
Investment Companies (XIC) given that the return on most of 
these are related to portfolios invested overseas, or in assets that 
differ from equities

Source: Numis, plus Elroy Dimson, Scott Evans and Paul Marsh 16
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Investment in smaller companies is typically higher risk 
than investment in larger companies. Shares in smaller 
companies can experience greater levels of volatility.

Past performance is not a guide to future returns.

…and we expect UK-quoted small and microcaps to
continue out-performing as they have done since 1955



Small cap companies have a long history of 
outperformance…
Glossary
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Micro-cap
The smallest companies in the investment universe, as measured by market capitalisation.

Real return
The real rate of return is the annual percentage of profit earned on an investment, adjusted for inflation. Therefore, the real rate 
of return accurately indicates the actual purchasing power of a given amount of money over time.

Volatility 
A measure of the frequency and severity with which the price of an investment goes up and down.
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— This chart highlights the UK stock market trends prior to globalisation, 
when interest rates were more problematic, and economic growth was 
cyclical

— Since economic growth was patchy, the largest quoted stocks in the 
mainstream indices struggled to deliver sustained growth

— Whilst small and microcaps also suffered these headwinds, their 
immature market positions offered better growth prospects

— Furthermore, as risk capital was scarce at a time. It was major advantage 
being a quoted company. They could acquire over indebted, but 
otherwise viable teams of skilled staff together, at distressed valuations 
which then enhanced their ability to generate surplus cash 

— For the largest listed company these kinds of deals were mainly 
incremental, as they were small relative to the large-cap operations

— In contrast, small and microcap deals on the same terms were 
potentially transformational to the growth of their cash surpluses, and 
hence they outperformed considerably

Even in testing conditions in the past, the UK’s quoted 
small and microcaps outperformed… 

Source: Numis Securities, Elroy Dimson and Paul Marsh of London Business School.
1Formerly RBS Hoare Govett Smaller Companies Index.

Performance of Numis 1000 v Numis Smaller Companies 
Index1 vs FTSE All-Share Index 1955-1988

FTSE All-Share Index

Numis Smaller Companies Index

…and with inflation this near-unique opportunity set 
could be a specialist area that attracts renewed 

institutional interest to the UK
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Past performance is not a guide to future returns.

Investment in smaller companies is typically higher 
risk than investment in larger companies. Shares in 
smaller companies can experience greater levels of 
volatility.



Even in testing conditions in the past, the UK’s quoted 
small and microcaps outperformed… 
Glossary
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Large-cap
The largest companies in the investment universe, as measured by market capitalisation.

Listed company
This is a company whose shares are traded on a stock exchange.

Risk capital
Refers to money or other assets that are exposed to a possible loss in value.



The UK has a heritage of actively scaling back 
unnecessary risks via company engagement…

…that help companies to not only successfully address the climate 
change agenda, and also navigate other challenges as well
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— A successful stock market helps investors widen their 
investment universe to include stocks that are already 
meeting the climate change agenda, helping them 
accelerate reducing their greenhouse gas footprints via 
substantial capital investment 

— Importantly, a successful stock market is also socially useful 
for those that don’t have savings, through scaling up 
investment so it generates additional skilled employment, 
through driving up productivity that funds real wage growth, 
and through increasing the tax take for the government

— In particular, additional institutional interest in UK-quoted 
small and microcap stocks will enhance their  ability to 
acquire over-levered but otherwise viable companies, debt-
free from receivership and keep their skilled teams together 
for the future



…as the downside of some risks forces them to be dialled down, whilst the ongoing need 
for return renews our willingness for others 
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This implies that a radical recalibration of risk 
tolerances is needed…

— At its core, attractive investment returns can only be generated 
by embracing risk regarding future the scale of return

— During globalisation, the surge of deflating imports persistently 
diluted the risk of a sustained rise in Consumer Price Index (CPI) 
inflation, which led to asset valuations rising, and ultimately a 
long period of ongoing global expansion, that together drove up 
stock markets, and those who embraced High Market Beta risk 
enjoyed extra returns

— Meanwhile, since nearly all businesses prospered, investors could 
generate enough return without needing to invest in less-liquid 
stocks such as quoted smallcaps

— A second benefit of the surge of deflating imports, was that bond 
valuations rose, making it ever cheaper to borrow, so stocks with 
elevated debt outperformed those who had little, or operated 
with surplus cash balance sheets

— In the absence of persistent CPI inflation during globalisation, the 
valuation of bonds and equities tended to be negatively 
correlated, so investors had little need of specialised assets in 
order to access genuine diversification

— Going forward, the re-emergence of inflation disrupts all these 
past investment norms, implying a radical recalibration of risk 
tolerances

Potential recalibration of risk of tolerance

Market Beta DebtLiquidity Specialisation Active

Market Beta DebtLiquidity Specialisation Active
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In short, with inflation we anticipate a major 
readjustment in investor preferences …

— During globalisation, with asset prices rising well, often the 
best of the upside involved moving up to maximise capital 
appreciation via high-beta or highly financial gearing 
investments

— Beyond globalisation, there is a danger that global growth is 
more limited with interest rate rises, and governments 
chasing tax take

— Additional staff, interest and tax costs may drive down 
company profit margins

— In time, asset valuations may decline, with the greatest 
downside risk in levered businesses that suffer declining profit 
margins

— If stock markets fail to appreciate, or decline over the coming 
years, then strategies focusing on capital generation may 
disappoint, especially high-Beta strategies that may carry 
concentrated downside risk

— Given the broad recognition of the downside risks of sticking 
with the status quo, investors may all start redeeming popular 
strategies together in an attempt to beat the crowd.

…toward those better positioned in terms of 
downside risk management, as well as those 

delivering more socially useful outcomes

Capital 
Describes financial assets, particularly cash, or other assets, such as shares, 
owned by a person or organisation.



To conclude, numerous assets have become correlated 
to globalisation during the boom… 

…so with inflation, there aren’t that many that are well positioned to 
deliver going forward

23



Don’t misunderstand us - the prospects for the UK
economy may be no better than others…

— The UK stock market contrasts with others in its heritage of stocks that 
generate surplus cash, and in its vibrant universe of quoted microcap 
stocks

— When global growth is more unsettled, smallness has a distinct 
advantage because its prospects can be more resilient due to the 
strength of its market positions, and its ability to take market share

— Since many UK listed companies, and most particularly UK listed 
microcap stocks are overlooked by others, there is genuine opportunity 
to add value through stock selection

— Overall, the near-unique depth of the UK stock market offers greater 
potential for actively managed equity income funds that deliver return 
via dividend compounding, than generally recognised

— We are excited about the potential for the UK investment universe to 
deliver at times when inflationary pressures might lead to less buoyant 
returns from assets generally

…but with renewed global inflation, the UK equity market has all the right ingredients to become the 
asset of choice for global investors

24Forecasts are not reliable indicators of future returns.

Investment in smaller companies is typically higher risk than investment in larger companies.
Shares in smaller companies can experience greater levels of volatility.
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Is the party over?
The shortage of labour appears structural

Source: University of Groningen and University of California, Davis, Share of Labour Compensation in GDP at Current National Prices for United States [LABSHPUSA156NRUG], 
retrieved from FRED, Federal Reserve Bank of St. Louis; https://fred.stlouisfed.org/series/LABSHPUSA156NRUG, May 17 2022. Chart data from 01.01.1950 to 01.01.2019.

— One of the features of globalisation was the scaling back of 
local manufacturing, in favour of a much greater reliance on 
the low cost manufacturing of international supplies, often 
based distantly

— The reduction in the demand for manufacturing labour 
locally, led to labour compensation in GDP at national prices, 
declining that has typically greatly boosted the profit margins 
of many businesses

— During the global pandemic, many major businesses and 
governments have become aware of the downside risks of 
relying on long distance manufacturing suppliers and have 
sought to rebalance with more local manufacturing

— The renewed demand for local manufacturing labour, which is 
now being reflected in a structural shortage of labour across 
the whole economy

— As the costs of labour as a percentage of GDP revert to the 
mean, it can be expected that many businesses will also suffer 
a decline in profit margins

As labour compensation as a percentage 
of GDP rises, we anticipate significant 
margin pressure for many companies

Share of labour compensation in GDP at 
current national prices for United States

?
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Gross Domestic Product (GDP)
Gross domestic product (GDP) is the monetary value of all finished 
goods and services made within a country during a specific period



Prior to the peak, high Betas and extra risk have typically 
correlated with plentiful upside…

…but after the peak those with stronger 
balance sheets and access to institutional 
capital have disproportionate advantages 

During the ‘sugar rush’ years When market conditions are more challenging

Long-dated bonds outperform, with the longest dated 
often rising the most

Bonds may no longer deliver a positive return, and carry 
the risk of a heavily negative valuation setback

Being private and highly geared enhances returns
When capital is scarce, being quoted becomes an 
advantage

High Beta stocks often rise to the best ratings All assets are vulnerable to a decline in market valuation

Most investors can live with income as a minor 
component of return

Those generating surplus cash have major advantages

Those operating with prudence lose their independence Past debts can heavily handicap future returns

Generally Alpha is only a nice to have, as Beta is so 
abundant

Alpha becomes crucial as a source of return

27

Alpha 
The excess return of an asset or fund relative to the return of its 
benchmark. It is often considered to represent the value that a fund 
manager adds to or subtracts from a fund’s return.



Risks
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— All types of investment carry a degree of risk. It is possible you could lose some, or all, of the money you invest. The level of risk 
varies depending on the type of investment.

— Typically, you are less likely to lose money over the long term from an investment that is considered low risk, although potential 
returns may also be lower. Investments considered higher risk typically offer greater opportunities for better long-term returns, 
though the risk of losing money is also likely to be higher. 

— When you invest, it is important that you understand the risk to your money and are comfortable with that level of risk. If you 
are unsure, we would recommend that you consult a financial adviser. .

— The value of your investment might not keep up with any rise in the cost of living.

— You could lose money if financial markets fall.

— Reference to any particular investment does not constitute a recommendation to buy or sell the investment. 

— Forecasts are not reliable indicators of future performance.



Important information

The views expressed in this document should not be taken as a recommendation, advice or 
forecast. We are unable to give financial advice. If you are unsure about the content 
contained within/suitability of the funds mentioned, please speak to a financial adviser.

The value of stock market investments will fluctuate, which will cause fund prices to fall as 
well as rise and you may not get back the original amount you invested. 

Whilst every effort has been made to ensure the accuracy of the information contained 
within this document, we regret that we cannot accept responsibility for any omissions or 
errors. The information given and opinions expressed are subject to change and should not 
be interpreted as investment advice. Reference to any particular stock or fund does not 
constitute a recommendation to buy or sell the stock or fund.  Persons who do not have 
professional experience in matters relating to investments should not rely on the content of 
this document.

All data is sourced to Premier Miton unless otherwise stated Source: FTSE International 
Limited (“FTSE”) © FTSE 2022. “FTSE®” is a trade mark of the London Stock Exchange Group 
companies and is used by FTSE 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. 

Copyright © 2022, S&P Dow Jones Indices LLC. Reproduction of S&P 500 Index in any form is 
prohibited except with the prior written permission of S&P. S&P does not guarantee the 
accuracy, adequacy, completeness or availability of any information and is not responsible 
for any errors or omissions, regardless of the cause or for the results obtained from the use of 
such information. S&P DISCLAIMS ANY AND ALL EXPRESS OR IMPLIED WARRANTIES, 
INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS 
FOR A PARTICULAR PURPOSE OR USE. In no event shall S&P be liable for any direct, indirect, 
special or consequential damages, costs, expenses, legal fees, or losses (including lost 
income or lost profit and opportunity costs) in connection with subscriber’s or others’ use of 
S&P 500 Index.

For your protection, calls may be monitored and recorded for training and quality assurance 
purposes.

issued by Premier Miton Investors. Premier Portfolio Managers Limited is registered in 
England no. 01235867. Premier Fund Managers Limited is registered in England no. 
02274227. Both companies are authorised and regulated by the Financial Conduct 
Authority and are members of the ‘Premier Miton Investors’ marketing group and 
subsidiaries of Premier Miton Group plc (registered in England no. 06306664). Registered 
office: Eastgate Court, High Street, Guildford, Surrey GU1 3DE. 
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