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The Fund returned -1.6% in June, compared to the
S&P/ASX Small Ordinaries Index which returned -2.2%. 
Cyclical and commodity-related businesses saw the 
sharpest sell-off, as gold weakened on higher US interest 
rates and energy saw broad weakness on apparent 
progress towards a peace deal in the Middle East. While 
consumer discretionary stocks rallied strongly, we 
believe it is premature to position for a broad consumer 
recovery given falling house prices, subdued household 
confidence and the negative wealth effects that are just 
beginning to emerge. 

Compute network connectivity provider Megaport 
(+44.0%) announced another round of material contract 
wins alongside the rollout of its GPU compute pool. 
Digital financial services provider Zip (+40.9%) 
performed strongly as investors increasingly recognised 
improving fundamentals across the business, in line with 
broader strength in the payments sector. 

Detractors included aluminium producer Alcoa (-27.0%), 
which weakened alongside softer aluminium prices. 
Bellevue Gold (-20.1%) also detracted as the gold price 
softened and investors rotated away from precious 
metals following rising US bond yields. 

We’re seeing an increasing gap between businesses 
leveraged to capital investment and those dependent on 
discretionary consumption. We continue to find the 
most compelling opportunities across several long-
duration structural themes, including electrification, 
energy security, AI enablers, industrial renewal and 
scarce hard assets. These are not fixed portfolio 
allocations, but rather a reflection of where we currently 
see the best combination of structural tailwinds and 
attractive valuations. As always, our all-weather 
investment process remains flexible, adapting as 
conditions, valuations and opportunities evolve.

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

For previous fund reports see milfordasset.com/fund-reports.

Cumulative Fund Performance
(after fees and before tax)
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Dynamic Fund Benchmark

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

Key Fund Facts

Objective 1

To provide capital growth by out-performing the
relevant share market index over the minimum
recommended investment timeframe

Description
Primarily invests in small to mid-cap Australasian
equities

Minimum recommended
investment timeframe

8 years +

Target Allocation 10% Income Assets / 90% Growth Assets

Status Closed to New Investment

Neutral FX Exposure 0%

Net Asset Value (NAV) $979.2 M

Buy-sell Spread None - swing pricing applies (See PDS for
details)

Inception Date 1 October 2013

Benchmark S&P/ASX Small Ordinaries Total Return
Index (100% NZD-hedged)

Base Fund Fee 2 1.35%

Performance Fee
15% of the Fund's returns above the
Benchmark 1, subject to the high
watermark.

Total Fund Fees 3 1.35%

Risk Indicator

Lower risk Higher risk

1 2 3 4 5 6 7

Potentially lower returns Potentially higher returns
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Dynamic Fund as at 30 June 2026

Investment Performance after fees as at 30 June 2026 4
Unit Price: $3.8453

1 Month 3 Months 1 year 3 years (p.a.) 5 years (p.a.) Since inception
(p.a.)

Milford Dynamic Fund
(Gross Of Tax)

-1.60% 3.09% 4.35% 10.09% 6.10% 11.31%

After Tax 10.50% -1.58% 3.09% 4.20% 9.88% 5.93% 11.20%

After Tax 17.50% -1.57% 3.10% 4.10% 9.73% 5.82% 11.13%

After Tax 28.00% -1.55% 3.10% 3.95% 9.52% 5.65% 11.03%

Benchmark -2.15% 2.91% 6.87% 9.92% 3.22% 7.43%

Top Security Holdings

Holdings % of Fund

Megaport 2.67%

Dalrymple Bay Infrastructure 2.66%

Breville Group 2.54%

New Hope Corp 2.07%

Capstone Copper 1.93%

Bluescope Steel 1.89%

Nexgen Energy 1.85%

Contact Energy 1.83%

Ridley 1.78%

Waypoint REIT 1.73%

Current Asset Allocation
Actual

Investment Mix
Neutral

Investment Mix

Effective Cash # 19.13% 10%

New Zealand Fixed Interest 0.00% 0.0%

International Fixed Interest 0.00% 0.0%

New Zealand Equities 3.76% 0.0%

Australian Equities 76.63% 90%

International Equities 0.00% 0.0%

Commodities 0.17% 0.0%

Other 0.31% 0.0%

# The actual cash held by the Fund is 19.19%. Effective Cash reported above is 
adjusted to reflect the Fund's notional positions (e.g. derivatives used to increase 
or reduce market exposure).

Sector Allocation
Allocation Weight %

Materials 22.04%

Industrials 10.82%

Energy 7.66%

Financials 6.70%

Real Estate 6.58%

Consumer Discretionary 6.14%

Information Technology 5.68%

Health Care 5.59%

Other Sectors 9.17%

Cash and Other 19.62%

Region Exposure

New Zealand 4.36%

International 10.62%

Australia 65.40%

Cash and Other 19.62%

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

