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July was a mixed month for global equity markets. The
ASX 200 rose 2.3%, outperforming international
markets as investors moved away from Al beneficiaries
following a strong first half. The Fund returned 1.6%,
outperforming the benchmark by 1.0% over the month.

In early July, stretched positioning and concerns around
the pace of Al investment triggered a correction across
several global technology beneficiaries. In Australia, this
drove strong performance from financials which had
been used as a funding short for markets more

leveraged to the Al build out. The banks were significant

beneficiaries, with CBA (+7.8%) and NAB (+9.2%)
among the strongest performers. Financials were the
largest positive contributor to the Fund over the month.

The other major contributor was the Fund’s energy
positions, which rebounded strongly as renewed
disruption in the Strait of Hormuz drove a 20% rise in
crude prices. This flowed through to oil and gas
holdings Woodside (+16.8%) and Santos (+8.7%) as well
as refiners like Ampol (+21.3%) as higher refiner margins
supported earnings. We have reduced some of these
holdings after their strong performance, while retaining
a reasonable energy exposure. Global inventories of
crude oil are continuing to decline and are approaching
critical levels which increases the likelihood of a larger
crude price increase but also increases the need for a
resolution to be found.

Looking ahead we have a weakening Australian housing
market, a possible end to the RBA rate hiking cycle
(unless oil prices surge further), 10-year bond yields
breaking out to the upside, and a continuing surge in
capital expenditure related to Al. This creates both
increased uncertainty and opportunities as we are
compensated by cheaper valuations in some sectors of
the Australian equity market.

To view Milford's July 2026 Market and Economic Review
please see milfordasset.com/insights.
For previous fund reports see milfordasset.com/fund-reports.
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= Benchmark

Assumes the growth of $10,000 invested at the Fund's inception date.

Targets an absolute return with an annualised return

Objective!

objective of 5% above the New Zealand Official Cash
Rate while seeking to protect capital over rolling

three year periods

Diversified fund that primarily invests in Australasian

Description

equities, complemented by selective exposure to

international equities and cash

Minimum recommended

investment timeframe

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

Base Fund Fee 2

Performance Fee

Total Fund Fees3

Risk Indicator

7 years +

17.5% Income Assets / 82.5% Growth
Assets

0%
$169.0 M

None - swing pricing applies (See PDS for
details)

1 March 2018
OCR + 5% p.a.

1.05%

15% of the Fund's returns above the
Benchmark, subject to the high
watermark.

1.30% (includes an est. performance fee)

Lower risk

1T 2 3 5 6 7

Higher risk

Potentially lower returns Potentially higher returns
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Australian Absolute Growth Fund as at 31 July 2026 MILFORD
Investment Performance after fees as at 31 July 2026* Unit Price: $1.7452
1 Month 3 Months 1year 3 years (p.a.) 5 years(p.a.) Since(:;:gption
Eg:lf:giﬁ:lstralian Absolute Growth Fund 161% 119% 2.07% 2.85% 4.23% 6.97%
After Tax 10.50% 1.52% -117% 2.30% 3.91% 4.30% 6.97%
After Tax 17.50% 1.46% -1.16% 2.45% 3.95% 4.34% 6.97%
After Tax 28.00% 1.37% -1.14% 2.68% 4.01% 4.41% 6.97%
Benchmark 0.61% 1.79% 7.45% 9.04% 8.48% 7.46%
Top Security Holdings Current Asset Allocation
Aelelligs 20 @5 [FUTIe) Inve:t\(r:rfgi!c Mix Inve':ter:g:tl Mix
BHP Group 6.46% Effective Cash# 16.77% 7.5%
Rio Tinto 5.09% New Zealand Fixed Interest 3.66% 10%
CBA 5.09% International Fixed Interest 2.82% 0.0%
NAB 3.19% New Zealand Equities 2.47% 0.0%
ANZ Group 3.15% Australian Equities 59.08% 77.5%
Westpac 2.93% International Equities 9.39% 5%
Goodman Group 2.79% Commodities 5.70% 0.0%
Woolworths 1.78% Other 0.11% 0.0%
Contact Eneray 161% £ The ackuel cosh feld by the Fund s 8718% Effective Cosh reported above i aduste o efec
Aristocrat Leisure 1.55%
Sector Allocation Region Exposure
Allocation Weight %
Financials 20.24%
Materials 19.20%
Real Estate 8.77%
Energy 5.98%
Consumer Discretionary 4.77%
Health Care 4.14%
Utilities 3.69%
Industrials 3.07%
Other Sectors 7.55% B New zealand 6.34% I Australia 59.85%
Cash and Other 22.59% [ international 11.23% [l cCashand Other 22.58%

1. After the Base Fund Fee but before tax and before the performance fee. 2, Where applicable, the Base Fund Fee includes an estimate of non-related underlying fund charges. 3.
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. 4. 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 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.


https://milfordasset.com/documents/investment-funds-monthly-fact-sheets

