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May was a strong month for global equity markets, with
the S&P500 continuing to lead the way, up another
5.3%. This strength was pulled higher by sentiment
around Al and Al CapEx, factors with less available
exposure in the Australian market. The Fund’s
benchmark lagged the broader recovery in markets, up
a more modest 1.0%, and pleasingly the Fund (+1.7%)
outperformed this by 0.7%.

Resources continued to be the bright spark on the local
market, as a proxy for Al CapEx. Key outperformers
within the fund include Canadian-based mining company
Capstone Copper (+30.0%) up on the back of strong
demand, and copper supply disruptions benefitting the
copper price. Lithium miner IGO (+28.9%) up strongly on
the back of buoyant commodity prices and expectations
of improved operating performance.

At a sector level, with concerns over the domestic
consumer and credit growth building, post budget
financials were led lower, including the four major banks.
Meanwhile our healthcare holding, CSL (-22.3%),
dragged on performance after a disappointing update
saw it sell-off during the month. Brambles (-26.8%),
another small holding, also disappointed the market
during the period and thus underperformed the broader
market. Both were modest holdings in the Fund and
therefore the volatility was manageable overall.

Positioning remains somewhat defensive as we continue
to monitor the significant disruption being seen in
physical oil flows. Oil shortages should ultimately drive
inflation and slow growth. Given our concerns we remain
modestly overweight in energy and refining.
Domestically we have been cautious on the government
budget outcomes but given weakness in markets we
have begun to see opportunities in domestic cyclicals
following the significant weakness seen in share prices.
We will be continuing to look for good medium-term
opportunities to deploy capital.

To view Milford’'s May 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 provide capital growth by out-performing the
Objective! relevant share market index over the minimum
recommended investment timeframe

Description Primarily invests in Australian equities

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 Fees 3

Risk Indicator

8 years +

5% Income Assets / 95% Growth Assets
0%

$1,283.0 M

None - swing pricing applies.

1 April 2019

S&P/ASX 200 Total Return Index (100%
NZD-hedged)

1.05%

Not applicable

1.05%
Lower risk Higher risk
Potentially lower returns Potentially higher returns
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Australian Equities Wholesale Fund as at 31 May 2026 MILFORD
Investment Performance after fees as at 31 May 2026* Unit Price: $1.8878
1 Month 3 Months 1year 3 years (p.a.) 5 years(p.a.) Since(:;:gption
Milford Australian Equities Wholesale
Fund 1.70% -4.17% 3.38% 8.26% 6.99% 9.34%
(Gross Of Tax)
After Tax 10.50% 1.64% -4.20% 3.69% 8.16% 6.80% 9.13%
After Tax 17.50% 1.61% -4.22% 3.89% 8.10% 6.67% 8.99%
After Tax 28.00% 1.55% -4.26% 4.19% 8.00% 6.47% 8.77%
Benchmark 0.97% -5.65% 3.56% 9.71% 7.59% 8.63%
Top Security Holdings Current Asset Allocation
HEIETRES 2 iR Invegcr:rfgi!c Mix Inve':tenl:g:tl Mix
BHP Group 11.00% Effective Cash# 9.13% 5%
CBA 8.94% New Zealand Fixed Interest 0.00% 0.0%
Goodman Group 4.36% International Fixed Interest 0.00% 0.0%
Westpac 3.68% New Zealand Equities 0.00% 0.0%
NAB 3.63% Australian Equities 90.87% 95%
Woodside Energy 3.61% International Equities 0.00% 0.0%
Rio Tinto 3% Other 0.00% 0.0%
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Sigma Healthcare 2.28%
Lottery Corporation 2.20%
Sector Allocation Region Exposure
Allocation Weight %
Materials 28.95%
Financials 22.94%
Energy 7.61%
Real Estate 7.35%
Health Care 6.61%
Industrials 6.43%
Communication Services 3.54%
Consumer Discretionary 3.40%
Other Sectors 4.04% B New Zealand 115% I Australia 85.92%
Cash and Other 9.13% [l international 3.79% [l cashand Other 9.14%

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.
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