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The Fund gained 1.1% in June. Global equity markets moved
higher, although the US market underperformed as
investors took profits on mega-cap technology companies.
Leadership broadened beyond the Magnificent Seven, with
investors rotating into lagging sectors including industrials,
healthcare and selected cyclicals, supported by improving
economic data, resilient corporate earnings and growing
confidence that the benefits of artificial intelligence (Al)
investment are spreading across the economy.

Positive contributors included our semiconductor and Al
infrastructure holdings. Semiconductor equipment maker
Applied Materials (+60.6%) surged after raising its outlook
and unveiling new systems targeting Al memory and
advanced packaging, two key bottlenecks in the Al data-
centre buildout. Micron Technology (+18.9%) surged after
reporting strong quarterly earnings, briefly pushing its
market capitalisation above Meta and Tesla. CEO Sanjay
Mehrotra stated there is “no line of sight” to when supply will
catch up with demand. Healthcare company Johnson &
Johnson (+12.7%) was another strong contributor as investor
interest in healthcare revived. Semiconductor equipment
maker ASML (+23.4%) and semiconductor manufacturer
TSMC (+14.4%) also gained as leading-edge semiconductor
demand remains robust amid accelerating Al spending.

Negative contributors included Microsoft (-17.2%) and Amazon
(-11.9%), as investors rotated out of mega-cap technology on
lingering concerns that massive Al capital expenditure will not
deliver adequate returns. We remain positive on both
companies, with early signs revenue growth is accelerating and
potential upside to margins. US tower company Crown Castle
(-16.2%) also lagged as interest-rate-sensitive infrastructure
assets remained out of favour.

Closer to home, Australasian markets rose as cyclical
companies rebounded. In New Zealand, retirement village
operator and developer Summerset (+8.5%), recovered
after a tough period, while in Australia, private hospital
operator Ramsay Health Care (+18.6%), outperformed as it
simplifies its corporate structure by spinning off its
European business.

During the month, we also participated in the SpaceX IPO.
Looking ahead, we remain constructive on global equities but
expect market leadership to continue broadening. While Al
remains a powerful long-term theme, we are increasingly
finding opportunities in sectors yet to fully participate in the
market's recovery. We remain focused on high-quality
businesses with strong competitive advantages that can
deliver sustainable earnings growth over the long term.

To view Milford's June 2026 Market and Economic Review
please see milfordasset.com/insights.

For previous fund reports see milfordasset.com/fund-reports.
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Assumes the growth of $10,000 invested at the Fund's inception date.

To maximise capital growth over the minimum

iactive 2
Objective recommended investment timeframe

Primarily invests in international equities, with a

Description moderate allocation to Australasian equities

Minimum recommended

investment timeframe

Target Allocation
Neutral FX Exposure
Net Asset Value (NAV)
Buy-sell Spread
Inception Date
Benchmark

Base Fund Fee 3
Performance Fee

Total Fund Fees 4

Risk Indicator

10 years +
5% Income Assets / 95% Growth Assets
37.0%

$4,2952 M

None - swing pricing applies (See PDS for
details)

21 June 2021
Not applicable
1.15%

Not applicable

115%
Lower risk Higher risk
1 2 3 4 6 7

Potentially lower returns Potentially higher returns
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Aggressive Fund as at 30 June 2026 MILFORD

Investment Performance after fees as at 30 June 2026° Unit Price: $1.4608
1 Month 3 Months 1year 3 years (p.a.) 5 years(p.a.) Since(:an.;:gption
Milford Aggressive Fund 113% 10.59% 1.12% 12.07% 7.80% 7.98%
After Tax 10.50% 1.19% 10.19% 10.64% 11.59% 7.43% 7.61%
After Tax 17.50% 1.23% 9.93% 10.32% 1.27% 7.19% 7.36%
After Tax 28.00% 1.30% 9.54% 9.85% 10.80% 6.82% 6.98%
Market Index’ 1.80% 10.61% 19.03% 16.95% 1.22% 1M.45%
Top Security Holdings Current Asset Allocation
Aelelligs 20 @5 [FUTIe) Inve:t\(r:r::i!c Mix Inve':tenl:gﬁtl Mix
Apple 3.80% Effective Cash# 0.00% 5%
NVIDIA 3.62% New Zealand Fixed Interest 0.49% 0.0%
Microsoft 3.46% International Fixed Interest 0.10% 0.0%
Amazon 3.38% New Zealand Equities 5.00% 5%
Alphabet 3.36% Australian Equities 15.28% 16%
BHP Group 2.15% International Equities 79.12% 74%
Meta 2.09% Commodities 0.01% 0.0%
TSMC 1.83% Other 0.00% 0.0%
Aramark 1.48% # The actual cash held by the Fund is 14.32%. Effective Cash reported above is
adjusted to reflect the Fund's notional positions (e.g. derivatives used to increase
Micron Technology 1.40% or reduce market exposure).
Sector Allocation Region Exposure
Allocation Weight %
Information Technology 27.49%
Financials 14.05%
Industrials 11.38%
Consumer Discretionary 10.73%
Communication Services 8.83%
Health Care 8.38%
Materials 7.82%
Energy 3.58%
Other Sectors 7.74% United States 55.50% Europe 16.37%
Cash and Other 0.00% Australia 14.68% New Zealand 5.38%

Japan 4.78% Other countries 3.29%

China 0.00% India 0.00%

Cash and Other 0.00%

1. The Fund does not have a performance benchmark, hence a market index has been included for comparison purposes. See the Statement of
Investment Policy and Objectives for more details on the market index. The market index is a blend of indices that represent the Fund's neutral asset
allocation. Note the Fund's investment strategy is designed to achieve its objective, which may mean that at times, the returns of the market index may
not be an appropriate measure. 2. After the Base Fund Fee but before tax and before the performance fee. 3.Where applicable, the Base Fund Fee
includes an estimate of non-related underlying fund charges. 4. The Total Fund Fees comprise the Base Fund Fee and any estimated Performance Fee.
Please refer to the Product Disclosure Statement for more information as to how these are calculated. 5. Please note past performance is not a guarantee
of future returns.

Please refer to the 'Glossary for the Monthly Fact Sheet’ at milfordasset.com/fact-sheet-ks for more information about the data published within this
document.

Disclaimer: The Milford Fund Fact Sheet 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 Fund, please refer to the Product Disclosure Statement or the latest Quarterly Fund Update.
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