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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 1.7%, trailing the
benchmark by just 0.4%.

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. Al disrupted stocks
that weren’t held in the Fund such as REA and WTC also
benefitted, helping the market. Meanwhile core second
order Al beneficiaries such as GMG (-4.4%) dragged on
performance.

Energy companies performed well, rebounding strongly
after weakness in June, with renewed disruption in the
Strait of Hormuz driving 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 refining margins supported
earnings. We have reduced some of these holdings after
their strong performance as geopolitical risks are likely
to ease over time.

With commodities seen as a second derivative of the Al
trade and quarterlies flagging increased input costs,
stock performance was mixed. Genesis Minerals
outperformed (+9.6%) after announcing a merger with
Vault, creating the third largest gold producer in the
ASX with operating synergies, which are often rare in
mining.

Following the correction, we have selectively added to
several positions exposed to structural growth themes
that we continue to view favourably, including Al
enablement. We remain cautious of a weaker consumer
but have begun adding to selective domestic exposures
following the pullback and a softer inflation print. We
remain nimble and look to take advantage of
opportunities given outsized moves around results as
we head into reporting season.

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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Australian Equities Wholesale Fund = Benchmark

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

. R 8 years +
investment timeframe Y

Target Allocation 5% Income Assets / 95% Growth Assets

Neutral FX Exposure 0%

Net Asset Value (NAV) $1,3122 M

Buy-sell Spread None - swing pricing applies.

Inception Date 1 April 2019

S&P/ASX 200 Total Return Index (100%

Benchmark NZD-hedged)

Base Fund Fee 2 1.05%

Performance Fee Not applicable

Total Fund Fees3 1.05%
Lower risk Higher risk
Risk Indicator 1 2 3 4 6 7

Potentially lower returns Potentially higher returns

0800 662 345
info@milfordasset.com

Milford Asset Management
milfordasset.com

Level 12, 50 Albert Street
Auckland 1010, New Zealand

PO Box 960, Shortland Street
Auckland 1140, New Zealand


https://milfordasset.com/fund-reports
http://milfordasset.com
https://milfordasset.com/insights/month-in-a-minute-July-2026

A

i

Australian Equities Wholesale Fund as at 31 July 2026 MILFORD
Investment Performance after fees as at 31 July 2026* Unit Price: $1.9125
1 Month 3 Months 1year 3 years (p.a.) 5 years(p.a.) Since(:;:gption
Milford Australian Equities Wholesale
Fund 1.70% 3.04% -1.24% 7.12% 6.77% 9.31%
(Gross Of Tax)
After Tax 10.50% 1.67% 2.98% -1.01% 7.02% 6.60% 9.11%
After Tax 17.50% 1.65% 2.94% -0.85% 6.96% 6.48% 8.97%
After Tax 28.00% 1.61% 2.87% -0.62% 6.86% 6.30% 8.76%
Benchmark 2.06% 3.62% 1.33% 8.90% 7.42% 8.81%
Top Security Holdings Current Asset Allocation
HEIETRES 2 iR Invegcr:rfgi!c Mix Inve':tenl:g:tl Mix
BHP Group Nn.72% Effective Cash# 4.88% 5%
CBA 9.56% New Zealand Fixed Interest 0.00% 0.0%
NAB 4.76% International Fixed Interest 0.00% 0.0%
Westpac 3.98% New Zealand Equities 0.00% 0.0%
Goodman Group 3.75% Australian Equities 94.75% 95%
Rio Tinto 3.68% International Equities 0.00% 0.0%
Woolworths 3.21% Other 0.37% 0.0%
ANZ Group s10% £ el bl e P 5 Efecte o eperedsooe & e o et
Wesfarmers 3.09%
Orica 3.05%
Sector Allocation Region Exposure
Allocation Weight %
Materials 27.55%
Financials 26.15%
Consumer Discretionary 7.82%
Real Estate 7.66%
Health Care 5.74%
Energy 5.66%
Industrials 4.64%
Consumer Staples 414%
Other Sectors 5.38% B New Zealand 119% I Australia 92.05%
Cash and Other 5.26% I international 1.51% [l cashand Other 5.25%

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

