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The Fund gained 2.5% in October as global share 
markets made solid gains. Markets were driven by 
optimism around AI and strong corporate earnings from 
leading technology companies. Notably, the US and 
China reached an indicative agreement regarding 
reciprocal trade concessions that eased tensions and 
stabilised critical supply chains.

Once again growth stocks led the way, with strong gains 
from semiconductor companies boosted by increased AI 
infrastructure spending. Healthcare also rebounded, 
benefiting from reduced regulatory uncertainty and solid 
third quarter results. In contrast, cyclical sectors such as 
materials, banks and energy lagged.

Key positive contributors in October included UK bank 
NatWest Group (+12.0 %), that reported bumper third 
quarter earnings, with profitability strong across its core 
businesses and raising its guidance targets.  Our AI 
investment theme continues to outperform, with US 
memory chip manufacturer Micron (+33.8%) and global 
chip foundry TSMC (+7.6%) both benefiting from surging 
AI investment and tightening supply of their products. 

Other outperformers included US internet giant Amazon 
(+11.2%), UK utility SSE plc (+10.0%), and life science 
companies Thermo Fisher (+17.0%), and Danaher (+8.6%).

Negative contributors included US payments company 
Fiserv (-48.3%), after releasing very disappointing third 
quarter earnings and a cut to full year guidance. The new 
CEO announced major organisation changes with a new 
CFO appointed and a refresh of the Board. We have 
reduced our position. 

In the month we added a couple of companies benefiting 
from AI tailwinds. Advanced Micro Devices (AMD) is a 
competitor to Nvidia in the AI chip space and has seen 
recent acceleration in orders for its key products. 
Legrand is an industrial electrical equipment 
manufacturer that is benefiting significantly from 
supplying its products into AI data centres. To balance 
this out, we added US retailer Walmart and payment 
card company Mastercard which are high quality 
companies that are more defensive in nature.  We 
additionally re-entered high-quality software business 
Salesforce, as its valuation has become much cheaper 
due to what we think are short-term focused concerns 
on AI threats. 

We maintain our focus on attractive opportunities across 
investment styles, balancing quality, growth, and value.

To view Milford's October 2025 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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Global Equity 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 international equities

Minimum recommended
investment timeframe

8 years +

Target Allocation 5% Income Assets / 95% Growth Assets

Neutral FX Exposure 50.0%

Net Asset Value (NAV) $1,903.9 M

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

Inception Date 12 April 2013

Benchmark MSCI World Net Total Return Index (50%
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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Global Equity Fund as at 31 October 2025

Investment Performance after fees as at 31 October 2025 4
Unit Price: $3.2319

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

Milford Global Equity Fund
(Gross Of Tax)

2.48% 5.69% 16.92% 15.58% 10.99% 9.94%

After Tax 10.50% 2.39% 5.52% 16.39% 15.14% 10.58% 9.61%

After Tax 17.50% 2.32% 5.41% 16.04% 14.86% 10.30% 9.40%

After Tax 28.00% 2.23% 5.24% 15.51% 14.43% 9.88% 9.07%

Benchmark 2.97% 9.65% 23.69% 21.52% 17.40% 10.64%

Top Security Holdings

Holdings % of Fund

Microsoft 5.21%

Nvidia 4.55%

Apple 4.03%

Amazon 3.12%

CRH 2.00%

Alphabet 1.98%

Shell 1.92%

NatWest Group 1.91%

National Grid 1.85%

Meta Platforms 1.77%

Current Asset Allocation
Actual

Investment Mix
Neutral

Investment Mix

Effective Cash # 5.96% 5%

New Zealand Fixed Interest 0.00% 0.0%

International Fixed Interest 0.00% 0.0%

New Zealand Equities 0.00% 0.0%

Australian Equities 0.22% 0.0%

International Equities 93.69% 95%

Other 0.13% 0.0%

# The actual cash held by the Fund is 22.16%. 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 %

Information Technology 29.59%

Financials 11.56%

Consumer Discretionary 10.13%

Communication Services 9.44%

Industrials 9.11%

Health Care 7.26%

Utilities 4.23%

Materials 3.98%

Other Sectors 8.61%

Cash and Other 6.09%

Region Exposure

United States 68.95%

Japan 4.74%

China 0.00%

New Zealand 0.00%

Cash and Other 6.09%

Europe 18.13%

Other countries 2.09%

India 0.00%

Australia 0.00%

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.
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