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Executive summary

Premier Miton’s February 2026 London conference was less about “hot ideas” and more about how portfolios need to adapt in a world where policy decisions, geopolitics, and structural change are driving market outcomes.

Five themes stood out:

1. Policy is now a primary market force
Industrial strategy, tariffs, national security priorities, and shifting global alliances are influencing inflation, capex cycles, and regional leadership.
2. Income is back — but the method matters
The conference highlighted multiple routes to income (short-duration credit, covered-call overlays, infrastructure cashflows, multi-asset income targets). The key is being explicit about the trade-offs.
3. Electrification and AI are “real economy” themes
AI was repeatedly framed not only as a technology story, but as an infrastructure story, power networks, regulated utilities, and telecoms.
4. Under-owned assets may offer opportunity — with sizing discipline
Pan-European property and selected UK income equities were positioned as areas where sentiment remains cautious despite improving fundamentals.
5. Portfolio construction and behaviour remain the edge
Several speakers implicitly returned to the same truth: outcomes improve when clients can stick with a plan. Low drawdown focus, liquidity awareness, and clear role-definition for each allocation matter as much as the underlying holdings.

Conference-level Money Wise UK view

This was a useful “temperature check” on what fund managers are seeing on the ground:

· More dispersion, faster rotations, and less forgiveness for crowded trades.
· Higher relevance of risk control, especially for retirement portfolios and income mandates.
· A reminder that the best investment ideas often emerge when an asset class is quietly improving while under-discussed, but these ideas only work when sized appropriately and governed properly.

Key sessions and implications

1) Fixed Income and the US — Lloyd Harris

Core message: The US policy mix is shaping the yield curve and growth dynamics in ways that change where fixed income risk should be taken.

Key points (from the session):

· Markets may be supported into the mid-term election cycle through a blend of fiscal and regulatory stimulus.
· A growing fiscal deficit implies increased issuance, which creates more opportunity in liquid bond markets, but also requires selectivity.
· “Make America lend again” was framed as a form of stimulus distinct from QE: bank deregulation → steeper curve → higher bank profitability → more lending.
· Little appetite for long duration risk; preference for being exposed to the short end, with low credit risk and high liquidity.

Money Wise UK view (implications):

· The most practical takeaway is risk placement: in policy-driven regimes, long-duration exposure can behave poorly when term premia and inflation expectations shift quickly.
· However, “deficits are good for bonds” is not universally true — deficits can be supportive if yields compensate investors, but can be destabilising if they raise inflation risk and term premia.
· For retirement portfolios, the question is not “bonds vs no bonds”, but what kind of bonds, what duration, and what role (liquidity, stabiliser, income, inflation hedge).

2) Listed Infrastructure and the electrification cycle — Jim Wright

Core message: Electricity demand and grid investment are entering a multi-year tailwind, reinforced by AI/data centres and reshoring.

Key points (from the session):

· Strong focus on the US electricity sector and regulated utilities.
· Tailwinds expected to extend through this decade and beyond:
· reshoring and industrial policy
· data-centre power demand
· “sovereign AI” and government-led demand
· Electricity is a multi-source mix (gas, wind, solar, nuclear). Renewables in the US were described as more robust than headlines imply.
· Portfolio characteristics highlighted:
· meaningful inflation linkage in revenues
· low beta profile
· emphasis on maintainable and growing dividends
· Examples of “types of companies” they like: US utilities and energy networks; selective telecom infrastructure exposure; some midstream natural gas exposure.

Money Wise UK view (implications):

· Infrastructure is increasingly an investable way to access the AI theme without relying solely on mega-cap tech.
· The key underwriting risk is not just demand growth; it’s regulatory frameworks, financing costs, and political risk.
· For income-led mandates, infrastructure can be valuable — but advisers should stress test behaviour under:
· higher-for-longer rates
· sudden “risk-off” equity phases
· regulation-driven return compression






3) Pan-European Property outlook — Alex Ross

Core message: A recovery cycle may be starting, with improving fundamentals and a potentially attractive set-up where sentiment remains cautious.

Key points (from the session):

· Yields described as “reset”, with a recovery cycle beginning.
· Rents growing due to low vacancy and limited new supply; developers have stepped back, creating shortages in parts of the market.
· Down cycles in property are often caused by oversupply — the current environment was positioned as the opposite in several segments.
· Lower borrowing costs supportive; positive outlook for NAVs.
· “If public markets don’t recognise it, private equity will step in.”

Money Wise UK view (implications):

· The “under-loved but improving” setup is plausible — but listed property can remain equity-volatile even when the fundamentals improve.
· Property allocations work best when:
· they are sized modestly
· clearly defined (income, diversification, inflation-linked rent potential)
· implemented with awareness of sector exposures (offices vs logistics vs residential etc.)

4) Demographics, income, and the shape of retirement risk — Emma Mogford

Core message: Demographics help frame long-term demand shifts — and they also change how retirement income strategies should be designed.

Key points (from the session):

· Global population trends are shifting: more countries in demographic decline, and population weight moving toward Asia and Africa through the century.
· Emerging market middle-class growth is a major demand engine; GDP share shifting toward EM over time.
· The theme can be expressed via UK companies with distinctive distribution, brand strength, or sector positioning in EM consumer growth.
· Retirement-specific framing:
· retirements are longer (often 20 years)
· sequencing risk becomes more relevant in choppier markets
· inflation protection matters
· regulation and governance expectations around retirement income are rising
· gifting and family planning increasingly interacts with withdrawal strategies

Money Wise UK view (implications):

· The strongest insight here is not “demographics as a trade” but demographics as a planning reality: more people will need sustainable, understandable, adaptable retirement income approaches.
· The focus should remain on building retirement systems that balance:
· income reliability
· flexibility of withdrawals
· inflation awareness
· behavioural durability (clients staying the course)

5) UK opportunities and diversification — Gervais Williams

Core message: Concentration in global markets is a reason to diversify; the UK can offer opportunity when the world is unsettled, and active management can add value.

Key points (from the session):

· Markets framed as a “jigsaw puzzle” where careful analysis can uncover future trends.
· Global concentration encourages diversification; the UK market was positioned as increasingly interesting.
· UK outperformance was framed as more likely when the world is unsettled.

Money Wise UK view (implications):

· The diversification argument is the most compelling: concentration risk is real, and the UK can offer differentiated exposures.
· UK opportunity often comes with style and size sensitivities; governance matters (why the allocation exists, how it behaves in stress, what would cause a change).






Breakout sessions — key points and Money Wise UK takeaways

Breakout 1: Monthly Income / Optimum Income — Emma Mogford

Key points:

· Two income approaches:
· Monthly Income Fund: long horizon; c. 70% UK, with flexibility to invest overseas.
· Optimum Income Fund: higher target yield via covered call overlay; focus on always generating income (trading some upside for yield).
· Portfolio built from 40–50 ideas across compounders, cash generators, steady earners, and capital cycle opportunities.
· Discipline around valuation (“don’t buy quality at any price”).
· Acknowledgement of underperformance periods: when quality is out of favour, the fund is in a narrow part of the market, or holdings disappoint.
· Examples cited as prior winners linked to mispricing and dividend patience.
· Some allocation to REITs; electrification and housing supply were referenced as forward-looking themes.
· Low drawdown focus and low turnover were emphasised.

Money Wise UK view:

Covered calls can be effective in outcome-driven strategies — but advisers should be explicit with clients:

· The strategy is designed to monetise volatility and support income.
· It can lag strongly rising markets because upside is partially sold.
For retirement portfolios, that trade-off can be appropriate when the role is clearly defined and expectations are set properly.









Breakout 2: Global Infrastructure Income — Jim Wright

Key points:

· Inflation linkage and dividend sustainability were central.
· Tailwinds from electricity demand, telecom infrastructure, and energy networks.
· “Another side to AI”: infrastructure beneficiaries, not just technology platforms.
· US LNG and midstream infrastructure were discussed as part of the energy security backdrop.

Money Wise UK view:

Infrastructure remains a credible diversifier, but it is not “bond-like”.

It behaves like equities in risk-off phases; the benefit is the cashflow profile and potential inflation linkage — not immunity from volatility.

Breakout 3: Multi-Asset Macro Thematic — David Jane & Anthony Rayner
Key points:

· Macro and thematic approach; pragmatic asset allocation; not benchmark constrained.
· Preference for broad diversification and direct investment implementation.
· Avoid heavy reliance on forecasting; incorporate momentum and valuation awareness.
· Strong framing around national security strategy, rearmament, reshoring, and the idea that “free markets no longer exist in the same way”.
· Income described as an output; the income process includes a structured approach to distribution levels and inflation adjustments.
· Mention of defensive multi-asset options and growth/income variants.

Money Wise UK view:

This approach aligns with an important reality: macro regimes can change faster than narratives.

For advisers, the practical question is governance:

· What is the decision framework?
· How do they manage drawdowns?
· How is diversification achieved in practice (not just in labels)?

Breakout 4: Diversified Fund Range — Neil Birrell and Luke Smith

Key points:

· Discussion included both long-term positioning and a candid review of a difficult recent period.
· 2025 described as challenging; issues cited included bond exposure, equity style/size effects, and the timing of property/alternatives.
· 2026 characterised as violent factor rotation.
· Current positioning: bonds as foundation; equities as opportunity; property and alternatives selective; hedges in place.
· Global equities categorised into established, emergent, and resurgent leaders.

Money Wise UK view:

The honesty on process challenges is useful but have concerns on team. The key is to assess whether:
· mistakes were process-related or environment-related
· changes made are coherent and repeatable
· risk control is robust enough for outcome-driven mandates













Keynote: Lord Darroch — geopolitics, tariffs, and a less stable global order

Core message: The geopolitical environment is shifting toward a more transactional “power-based” order, with tariffs and conflict risk influencing the economic backdrop.

Key points (from the keynote notes):

· A more transactional approach to diplomacy and alliances.
· Tariffs framed as a long-standing preference and a likely persistent feature.
· Rules-based international order described as under pressure; elevated conflict levels.
· Ukraine outlook framed as difficult; ceasefire unlikely in 2026 based on the keynote’s view.
· Iran risk framed as elevated; further volatility possible.

Money Wise UK view (implications):

Whether or not one agrees with each political interpretation, the portfolio takeaway is clear:

geopolitics can directly affect inflation, supply chains, capex, and risk premia.

The response is not to forecast geopolitics — it is to build portfolios that can survive it:

· reduce hidden concentration
· diversify by economic drivers
· maintain liquidity where it matters
· avoid overfitting to the last decade












Portfolio implications — what matters most for advisers

1) Define the role of income

Income is not a single asset class — it’s an outcome.

Each approach has different trade-offs:

· short-duration credit: liquidity + lower duration risk, but spread/credit risk remains
· covered calls: income stability potential, but capped upside
· infrastructure: cashflow profile + inflation linkage potential, but equity volatility
· multi-asset income: smoother path aim, but relies on manager decisions and regime judgement

2) Treat “AI” as a broad theme

The conference repeatedly linked AI to the infrastructure build-out:
power generation, networks, and telecoms.

3) Consider selective exposure to under-owned areas

Property and certain UK income areas were framed as improving while under-discussed.
That can be where opportunity lives — but only with position sizing and patience.

4) Re-emphasise governance and client behaviour

In volatile regimes, the most important question is:

Can the client stick with the plan?

Lower drawdowns, clear expectations, and transparent fund roles matter.









Questions worth taking into due diligence

If these ideas are being considered for portfolios, the most useful next step is tighter due diligence:

Fixed income

· What is the maximum duration risk?
· How is liquidity managed in stress?
· What is the credit discipline and downgrade risk approach?

Covered call income

· How does it behave in strong bull markets?
· How is the overlay implemented and governed?
· What conditions would cause a change to the approach?

Infrastructure

· How are regulatory frameworks assessed?
· How sensitive are holdings to financing costs?
· How concentrated is the exposure (utilities vs telecom vs midstream)?

Property

· What sub-sectors drive the thesis?
· What is the refinancing/interest-rate sensitivity?
· What is the expected path to NAV recovery?

Risk and compliance note 

This paper is for information and discussion purposes only and does not constitute investment advice or a recommendation. The value of investments can fall as well as rise and you may get back less than you invest. Income is not guaranteed. Past performance is not a reliable indicator of future returns. Where funds use derivatives (including covered call overlays), this can increase complexity and may amplify losses in certain market conditions.
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