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The Fund returned 2.1% in February, another month
marked by significant dispersion in returns within
sectors. Relative fund performance was helped by a
diverse set of stocks, particularly some of the Fund’s
Industrial exposures and larger healthcare and
technology positions.

Positive contributors: Japanese factory automation
company, Keyence (+17.0%) rose as investors appeared
to reassess the demand outlook, recognising the
earnings power and quality we see in the stock. Once
again, Royalty Pharma (+11.4%), a provider of funding to
biopharma companies, and biosimilar producer, Sandoz
(+11.2%), outperformed within healthcare; these
companies provide stable, pharma-like, cash flows but
with more reliable and diversified drivers of future
growth. Beverage company Coca-Cola Europacific
Partners (+20.4%), rewarded our patience, rising after
reporting solid earnings and 2026 guidance. Insurance
brokers Baldwin Group (+6.0%) also recovered much of
January’s decline. Semiconductor foundry, TSMC
(+13.3%) continued to perform well having reported
strong growth and issuing a favourable outlook in
January.

Detractors: The growing Gen-Al disruption narrative
spread from software to several information services
companies; credit rating agency S&P Global (-16.1%) and
life sciences company IQVIA (-22.3%) both
underperformed. Software company, Monday.com
(-36.7%) fell after guiding to lower margins and cash
flow than investors anticipated.

Fund activity: We exited less-than-truckload carrier
XPO, purely on valuation grounds. The management has
executed its operational improvement strategy very well
and we view the outlook positively. However, the
valuation now reflects significantly more success than it
did when we entered the position in the aftermath of
“Liberation Day” in early 2025, leaving greater downside
risk should economic conditions deteriorate or equity
market volatility increase.

We continue to maintain a portfolio of attractively
valued good quality companies with idiosyncratic
drivers of investment returns.

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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Global Opportunities 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 international 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 +

3% Income Assets / 97% Growth Assets
50.0%

$313.9 M

None - swing pricing applies.

11 October 2021

MSCI World Net Total Return Index (50%
NZD-hedged)

1.35%

Not applicable

1.35%
Lower risk Higher risk
Potentially lower returns Potentially higher returns
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Global Opportunities Wholesale Fund as at 28 February 2026 MILFORD
Investment Performance after fees as at 28 February 2026 * Unit Price: $1.416
1 Month 3 Months 1year 3 years (p.a.) 5 years(p.a.) Since(:;:gption
Milford Global Opportunities Wholesale
Fund 2.14% 0.80% 5.75% 10.77% - 8.38%
(Gross Of Tax)
After Tax 10.50% 2.09% 0.78% 5.44% 10.34% - 8.00%
After Tax 17.50% 2.05% 0.77% 5.23% 10.05% - 7.75%
After Tax 28.00% 2.00% 0.75% 4.93% 9.62% - 7.38%
Market Index 1.22% 1.15% 15.66% 20.97% - 13.19%
Top Security Holdings Current Asset Allocation
IS 2 iR Inveggzi!c Mix Inve':ter:::tl Mix
Royalty Pharma 4.52% Effective Cash# 1.72% 3%
TSMC 4.15% New Zealand Fixed Interest 0.00% 0.0%
NVIDIA 3.93% International Fixed Interest 0.00% 0.0%
APi Group 3.80% New Zealand Equities 0.00% 0.0%
Arthur J Gallagher & Co. 3.60% Australian Equities 0.00% 0.0%
Sandoz Group 3.57% International Equities 95.46% 97%
Shell 3.56% Other 2.82% 0.0%
Aramark 3.34% Fund's notional positions (6. dervatives Used to increase or reduce market oxposure). -
GXO Logistics 3.23%
National Grid 3.21%
Sector Allocation Region Exposure
Allocation Weight %
Industrials 20.38%
Information Technology 19.58%
Health Care 16.45%
Financials 15.41%
Consumer Discretionary 6.59%
Utilities 5.71%
Energy 3.56%
Communication Services 2.70%
Other Sectors 5.08% United States 59.34% Europe 24.98%
Cash and Other 4.54% Other countries 8.29% Japan 2.85%

China 0.00% India 0.00%

New Zealand 0.00% Australia 0.00%

Cash and Other 4.54%

1. After the Base Fund Fee but before tax. 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

