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February was a strong month for the Australian market. 5
While significant volatility was seen in the broader E 14,000
market, the ASX200 closed up 4.1%, driven higher by o
the two largest stocks in the market - Commonwealth £ 12,000
Bank of Australia (CBA) and mining company BHP E’ M /
Group. Meanwhile, the benchmark ASX100 equal 3 10,000 -
weighted was down 0.3% during the month, and we
were pleased that the Fund outperformed by 0.3% 8,000
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during the month.

Australian Equities Wholesale Fund = Benchmark
Banks were a strong performer. CBA led the market

higher after a surprisingly strong result that saw better Assumes the growth of $10,000 invested at the Fund's inception date.
than expected margins, coupled with solid credit growth

and low bad debts driving earnings upgrades and the

stock up 19.1%. The trends also played out at National

Australia Bank, which also posted strong returns To provide capital growth by out-performing the
(+13.0%). Resources performed well, with a backdrop of Objective! relevant share market index over the minimum
strong commodity prices and improving sentiment from recommended investment timeframe

investors viewing commodities as strategic, and Description Primarily invests in Australian equities

essential to the Al hardware buildout. There were also

positive stock specific announcements that supported Minimum recommended

the sector. Market leader BHP rose 15.5% after investment timeframe  © Y®2'S *

annf).uncmg a SI.IV,er stream at copper mlnle .Antamllna, Target Allocation 5% Income Assets / 95% Growth Assets
positively surprising the market and providing capital to

support its medium-term copper growth credentials. Neutral FX Exposure 0%

Meanwhile weakness was seen in healthcare across

former market darlings CSL (-19.1%) and Cochlear Net Asset Value (NAV)  $1,296.5 M

(-26.0%) as results disappointed. Technology stocks

were also weak as investors continued to price in risks of Buy-sell Spread None - swing pricing applies.

Al disruption. Inception Date 1 April 2019

202§ has started out eventfully, with a s_lgnlflcant rally in S&P/ASX 100 Equal Weight Total Return
precious metals, base metals, a sell-off in Software as a Benchmark Index (100% NZD-hedged)

Service, a weaker US dollar, as well as expectations for

lower-term interest rates in the US. As of the end of Base Fund Fee? 1.05%

February, an attack on Iran looked probable given the Performance Fee Not applicable

significant troop and armaments being deployed by the

US into the Persian Gulf. As this developed, it prompted Total Fund Fees 3 1.05%

us to add to our energy exposures, refiners as well as

defensive holdings in the portfolio. We will look to take Lower risk Higher risk
profits on some of these positions depending on how ) .

this conflict plays out. We expect to remain nimble, Risk Indicator 1 2 3 4 6 7
taking prOﬁtS where approDriate as V0|at”ity presents Potentially lower returns Potentially higher returns

opportunities.

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

For previous fund reports see milfordasset.com/fund-reports.
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Australian Equities Wholesale Fund as at 28 February 2026 MILFORD
Investment Performance after fees as at 28 February 2026* Unit Price: $1.9705
1 Month 3 Months 1year 3 years (p.a.) 5 years(p.a.) Since(:;:gption
Milford Australian Equities Wholesale
Fund 0.02% 0.92% 12.94% 10.78% 10.19% 10.38%
(Gross Of Tax)
After Tax 10.50% 0.06% 1.05% 13.17% 10.64% 9.96% 10.16%
After Tax 17.50% 0.08% 1.13% 13.33% 10.55% 9.81% 10.01%
After Tax 28.00% 0.11% 1.26% 13.56% 10.42% 9.59% 9.80%
Benchmark -0.27% 0.00% 13.77% 1.65% 10.64% 9.88%
Top Security Holdings Current Asset Allocation
HEIETRES 2 iR Invegcrﬁ:i!c Mix Inve':tenl:z':tl Mix
ALS 3.51% Effective Cash* 9.31% 5%
Woolworths 3.35% New Zealand Fixed Interest 0.00% 0.0%
Origin Energy 3.00% International Fixed Interest 0.00% 0.0%
NAB 2.71% New Zealand Equities 0.00% 0.0%
Orica 2.64% Australian Equities 90.69% 95%
Genesis Minerals 2.41% International Equities 0.00% 0.0%
Goodman Group 2.38% Other 0.00% 0.0%
Rio Tinto 203% £ el bl e P 56 Efecte s e sooe e o et
Ramsay Health Care 2.00%
Transurban Group 1.98%
Sector Allocation Region Exposure
Allocation Weight %
Materials 24.27%
Industrials 12.79%
Financials 12.46%
Health Care 9.94%
Real Estate 7.32%
Energy 5.63%
Consumer Staples 4.46%
Consumer Discretionary 4.46%
Other Sectors 9.37% B New Zealand 3.68% I Australia 77.79%
Cash and Other 9.30% [ international 9.22% [l cashand Other 9.31%

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. 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.


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

