
AI vs the rest
October saw broadly positive returns from Milford 
funds as global share markets extended their 
positive run. Technology stocks led the way, but 
there were strong performers elsewhere too. 
Local NZ and Australian shares lagged and bond 
markets were choppy.

The AI technological revolution is akin to a gold 
rush, and large US technology companies are 
investing heavily in a race to take the spoils. This 
spending is boosting earnings for companies that 
provide the technological infrastructure, 
particularly the expensive semiconductors that 
facilitate the AI technology. Last month these
‘picks and shovels’ companies extended their 
gains with Nvidia (+8.5%) and Micron (+33.8%) 
examples of these companies that we also own.

Non-technology stocks have been somewhat 
lacklustre recently, and NZ and Australian share 
markets were broadly unchanged last month. But 
investments further afield in places like the UK 
continue to perform for us as the inflation 
problem there appears to be cooling. UK bank 
NatWest Group (+12.0%) and utility company SSE 
plc (+10.0%) are just two examples of stocks we 
own that are benefiting from a potentially more

aggressive easing cycle from the Bank of England.

Bond markets had rallied over recent months but 
there were signs of a reversal last month as 
investors had been overly expectant of future 
interest rate cuts from the US central bank. Sticky 
inflation data in the US (as well as in places like 
Australia) has elicited some caution from central 
banks in determining the amount of further easing 
that is required. This repricing saw US bond yields 
rise from their lows last month and also drove a 
stronger US dollar. Milford bond funds continue to 
outperform underlying markets, delivering positive 
returns last month.

Looking ahead, the global economic outlook is 
improving as interest rate cuts flow through, and 
government spending remains robust (e.g. in US 
and Germany). Broad asset prices are elevated but 
not without opportunity. In fixed income, the UK is 
our preferred exposure whilst also offering 
ongoing value in parts of the share market. Shares 
are broadly expensive, but this reflects enthusiasm 
around the AI theme. We continue to ride this 
theme but also find value in many non-technology 
stocks locally and globally.
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Milford Fund Performance as at 31 October 2025

Milford Investment Funds

Past month 1 year 3 years
(p.a.)

5 years
(p.a.)

Since Fund
inception (p.a.) Unit price $ Fund size $

Multi-Asset Funds

Conservative Fund* 0.67% 7.62% 7.65% 4.10% 5.25% 1.3134 853.1 M

Diversified Income Fund* 0.74% 8.71% 8.21% 6.05% 9.05% 2.0491 3,362.5 M

Balanced Fund 0.85% 11.14% 10.03% 8.09% 9.15% 3.7275 2,464.9 M

Active Growth Fund 1.21% 14.20% 13.75% 10.77% 11.82% 6.9414 5,715.1 M

Australian Absolute Growth Fund -0.15% 7.37% 6.30% 8.31% 7.65% 1.7437 181.0 M

Aggressive Fund 1.82% 15.11% 14.60% — 8.45% 1.4159 3,680.6 M

Cash and Fixed Income Funds

Trans-Tasman Bond Fund*^ 0.68% 7.15% 7.19% 2.36% 4.30% 1.2136 1,734.8 M

Global Corporate Bond Fund*^ 0.84% 6.37% 7.02% 2.36% 3.47% 1.0819 488.1 M

Cash Fund 0.25% 3.87% 4.90% 3.37% 2.84% 1.2055 896.6 M

Equity Funds

Global Equity Fund† 2.48% 16.92% 15.58% 10.99% 9.94% 3.2319 1,903.9 M

Trans-Tasman Equity Fund* 0.40% 6.48% 10.06% 7.65% 10.46% 4.6672 887.0 M

Dynamic Fund# 0.90% 20.55% 16.21% 12.51% 12.75% 4.1872 900.6 M

For details of how investment performance is calculated, and returns at each PIR please see www.milfordasset.com/funds-performance/view-
performance#tabperformance.
Performance figures are after total Fund charges have been deducted and at 0% PIR. Please note past performance is not a guarantee of future returns.
Inception dates for the Funds: Active Growth Fund: 1 October 2007, Trans-Tasman Equity Fund: 1 October 2007, Balanced Fund: 1 April 2010, Diversified Income
Fund: 1 April 2010, Global Equity Fund: 12 April 2013, Dynamic Fund: 1 October 2013, Trans-Tasman Bond Fund: 2 December 2013, Conservative Fund: 1 September
2015, Global Corporate Bond Fund: 1 February 2017, Australian Absolute Growth Fund: 1 March 2018, Cash Fund: 1 March 2019, Aggressive Fund: 21 June 2021.
* Performance figures include the reinvestment of the Funds' distribution.
^ Returns prior to 1 March 2018 are from when the Fund was previously offered to wholesale investors only and have been adjusted for current Fund charges.
† Returns prior to 1 October 2018 are from when the Fund was structured to achieve an absolute return.
# Closed to new investment.

Upcoming Distributions
Fund Target Payment Date

Conservative Fund 0.85 cents (Quarterly) 14/01/2026

Diversified Income Fund 1.55 cents (Quarterly) 12/11/2025

Trans-Tasman Bond Fund 0.85 cents (Quarterly) 10/12/2025

Global Corporate Bond Fund 0.85 cents (Quarterly) 10/12/2025

Milford, its staff and their families, have approx. $132.3 million invested in Milford's Investment Funds as of October 2025.

https://milfordasset.com/funds-performance/conservative-fund/monthly-fact-sheets/latest
https://milfordasset.com/funds-performance/diversified-income-fund/monthly-fact-sheets/latest
https://milfordasset.com/funds-performance/balanced-fund/monthly-fact-sheets/latest
https://milfordasset.com/funds-performance/active-growth-fund/monthly-fact-sheets/latest
https://milfordasset.com/funds-performance/australian-absolute-growth-fund/monthly-fact-sheets/latest
https://milfordasset.com/funds-performance/aggressive-fund/monthly-fact-sheets/latest
https://milfordasset.com/funds-performance/trans-tasman-bond-fund/monthly-fact-sheets/latest
https://milfordasset.com/funds-performance/global-corporate-bond-fund/monthly-fact-sheets/latest
https://milfordasset.com/funds-performance/cash-fund/monthly-fact-sheets/latest
https://milfordasset.com/funds-performance/global-equity-fund/monthly-fact-sheets/latest
https://milfordasset.com/funds-performance/trans-tasman-equity-fund/monthly-fact-sheets/latest
https://milfordasset.com/funds-performance/dynamic-fund/monthly-fact-sheets/latest


Milford Fund Performance as at 31 October 2025

Milford KiwiSaver Plan

Past month 1 year 3 years
(p.a.)

5 years
(p.a.)

Since Fund
inception (p.a.) Unit price $ Fund size $

KiwiSaver Conservative Fund 0.65% 7.58% 7.60% 4.11% 6.87% 2.3392 393.2 M

KiwiSaver Moderate Fund 0.41% 9.24% 8.74% 5.98% 7.24% 1.4686 277.7 M

KiwiSaver Balanced Fund 0.82% 11.68% 10.26% 8.29% 9.37% 3.8496 2,231.8 M

KiwiSaver Active Growth Fund^ 1.29% 14.46% 13.67% 11.16% 11.95% 7.0872 8,243.4 M

KiwiSaver Aggressive Fund 1.80% 14.96% 14.40% 11.26% 11.62% 1.9712 2,889.0 M

KiwiSaver Cash Fund 0.25% 3.87% 4.91% 3.38% 3.05% 1.1831 150.0 M

For details of how investment performance is calculated, and returns at each PIR please see www.milfordasset.com/funds-performance/view-
performance#tabperformance. Performance figures are after total Fund charges have been deducted and at 0% PIR. Please note past performance is not a
guarantee of future returns. Inception dates for the Funds: KiwiSaver Active Growth Fund: 1 October 2007, KiwiSaver Balanced Fund: 1 April 2010, KiwiSaver
Conservative Fund: 1 October 2012, KiwiSaver Aggressive Fund: 1 August 2019, KiwiSaver Cash Fund: 27 March 2020, KiwiSaver Moderate Fund: 27 March 2020.
^Based on the performance of the AonSaver AMT Milford Aggressive Fund until 31 March 2010 and the Milford KiwiSaver Active Growth Fund from 1 April 2010.

Milford KiwiSaver Plan is the proud winner of multiple awards:

Key Market Indices
Past month 1 year 3 years (p.a.) 5 years (p.a.) 7 years (p.a.)

S&P/NZX 50 Gross Index (with imputation credits) 1.93% 7.95% 6.96% 3.1% 7.27%

S&P/ASX 200 Accumulation Index (AUD) 0.39% 12.46% 13.08% 12.64% 10.3%

MSCI World Index (local currency)* 2.57% 20.9% 20.65% 16.17% 13.71%

MSCI World Index (NZD)* 3.43% 26.81% 22.27% 18.95% 15.65%

S&P/NZX NZ Government Bond Index 1.03% 7.54% 5.18% -0.52% 1.6%

Bloomberg Global Agg. Bond (USD-Hedged) 0.79% 5.3% 5.59% 0.52% 2.45%

S&P/NZX 90-Day Bank Bill Rate 0.27% 3.93% 4.92% 3.34% 2.75%

*With net dividends reinvested

Milford staff and their families have approx. $55.1 million invested in Milford's KiwiSaver Plan as of October 2025.

https://milfordasset.com/funds-performance/kiwisaver-conservative-fund/monthly-fact-sheets/latest
https://milfordasset.com/funds-performance/kiwisaver-moderate-fund/monthly-fact-sheets/latest
https://milfordasset.com/funds-performance/kiwisaver-balanced-fund/monthly-fact-sheets/latest
https://milfordasset.com/funds-performance/kiwisaver-active-growth-fund/monthly-fact-sheets/latest
https://milfordasset.com/funds-performance/kiwisaver-aggressive-fund/monthly-fact-sheets/latest
https://milfordasset.com/funds-performance/kiwisaver-cash-fund/monthly-fact-sheets/latest


Disclaimer: This document has been prepared by Milford Funds Limited. It is based on information believed to be accurate and reliable although 
no guarantee can be given that this is the case. No reproduction of any material either in part or in full is permitted without prior permission. For 
more information about the Funds please refer to the Product Disclosure Statement or the latest Quarterly Fund Update.

Milford Digital Tools

The Milford client portal & app
We understand that transparency is important because it’s your money
Clients have access to a dedicated Milford mobile app and online portal that gives full visibility 
over where your money is invested and how it is performing at all times.

 Need help choosing the right fund?
Access our expert digital advice to help guide you on your way 
Whether you’re saving for your first home, building your savings or about to retire, our 
digital advice can help you invest with confidence.

This digital advice tool is provided by Milford Private Wealth Limited, a licensed Financial Advice Provider (FSP391786), part of the 
Milford Group. For more information about our financial advice services, visit https://milfordasset.com/getting-advice. The tools’ 
projections are estimates only and not a guaranteed outcome; projections are based on Milford’s own fund return assumptions; 
projections are based on the information you provide. The advice wouldn’t be suitable for other providers’ products.

 Understand your risk tolerance

 Estimate your future balance

 Choose the right Milford Fund for you

 Estimate how much future income your

investment could provide

 Free to use, no financial advice fee

 No obligation to invest with us.

Get digital advice at milfordasset.com/digital-adviser

https://milfordasset.com/digital-advice-tools
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