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The Fund had a very strong month as positive vaccine
news saw share markets rise sharply. The Fund’s 5.1%
return in November brings the calendar year return to
6.1%.

While our defensive investments such as gold miners and
Woolworths had declines over the month, we made large
gains in our cyclical and value investments which
included the banks, Sydney Airport, Sealink Travel and
Bluescope.

The positive vaccine news has large implications for our
economic and market expectations over the coming few
years which has resulted in portfolio changes over the
month. Firstly, we materially reduced our gold miners as
the improved economic certainty means a large gold
hedgeis not required. We have retained a smaller position
as gold may do well again if inflation concerns flare up
during the recovery. We continued to pick up more
cyclical and value investments as we see more upside
from these companies despite strong gains this month.
These include Virgin Money UK, insurer |IAG, toll road
business Atlas Alteria and miners BHP, Rio Tinto and
Fortescue Metals. These companies are priced at an
attractive discount to our valuation and we expect this
discount to close as the economic recovery progresses.

This results in a more fully invested portfolio weighted
toward beneficiaries of the economic recovery and a
cash holding of 7.3%. We are comfortable with this given
the improved risk outlook and investment opportunities
available following the vaccine developments. The ASX
200 index remains near 6% below its February highs
given its large weighting to cyclical and COVID-19
impacted companies. We expect the economic recovery
will have setbacks along the way as emergency fiscal
stimulus is withdrawn, although the coming vaccine will
help consumers and businesses look through these
setbacks.
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* Cumulative performance since inception, after all fees and expenses,

and assumes reinvestment of distributions.

Key Fund Facts

Absolute returns with an annualised return of 5%

Objective above the RBA Cash Rate while seeking to preserve
investor capital
A diversified portfolio of predominantly Australian

Doscrption  £241% Conennioa st eroenre o
and foreign currency hedging.

Benchmark RBA Cash Rate + 5% p.a.

APIR ETL8155AU

mFund Code MFAO1

Redemption Price as at 30 Nov $1.1682

NAYV as at 30 Nov $136.3 Million

Inception Date October 2017

Minimum Investment $20,000

Recommended Investment Timeframe 5 years +

Buy-sell Spread +/-0.20%

Entry/Exit Fee Nil

Distribution Frequency
Management Fee”

Capped Expense Recovery”

Performance Fee"*

Fund Pricing

* Fees are stated exclusive of GST.

Annual (30 June)
1.00%
0.10%

15% p.a. of returns above
the benchmark subject to
achieving the high
watermark.

Daily

Milford Australia Pty Ltd
ABN 65 169 262 971 AFSL 461253

Suite 5, Level 33, MLC Centre
19-29 Martin Place, Sydney NSW 200

Phone: 1300 133 451
milfordasset.com.au
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Investment Performance to November 2020°

Since inception

1 Month 6 Months 1year 3 years (p.a.) 5 years (p.a.) (piay
Milford Australian Absolute Growth Fund 5.07% 8.95% 517% 8.76% - 10.20%
Benchmark 0.41% 2.59% 5.39% 6.04% - 6.07%
Over/Underperformance 4.66% 6.36% -0.22% 2.72% - 413%
S&P/ASX 200 (TR) Index 10.21% 14.76% -1.98% 6.94% - 8.46%
Over/Underperformance -5.14% -5.81% 7.15% 1.82% - 1.74%
Past performance is not a reliable indicator of future performance.
* Net performance figures are shown after all fees and expenses, and assumes reinvestment of distributions.
** Inception date of the Fund is 2 October 2017.
Top Security Holdings Current Asset Allocation
. Typical Maximum
Holdings % of Fund Actual Range Range
National Australia Bank 6.56% Australian Equities* 91.66% 75-85% 0-100%
BHP Group 5.53% International Equities 1.00% 0-10% 0-30%
Fisher & Paykel Healthcare 5.01% Cash and Other # 7.34% 0-10% 0-100%
Woolworths 4.64% * Includes New Zealand Equities
IAG 3.91% # Cash and Other reported above is adjusted to reflect the Fund's notional positions.
ANZ Banking Group 3.69%
Telstra Corp 3.46%
Charter Hall Retail 3.01%
Wesfarmers 2.93%
CSL 2.81%
Sector Allocation Ratings & Awards
Information
Technology
Materials
Health Care '
Recommended
Financials Lonsec Research

Communication
Services

Consumer
Discretionary

Industrials

: ZENITH
Energy l 4% F U ND

Real Estate m % AWARDS

Consumer 7% 2020 WINNER
Staples 6%

Utilities

-
N

2%

7%
Cash and Other 0%

I Milford Australian Absolute Growth Fund [l S&P/ASX 200 (TR) Index

Fund Changes

There have been no material changes to the Fund's risk profile or strategy since the last monthly report. There have
been no changes to the key service providers or individuals playing a key role in investment since the PDS was issued.

Disclaimer: Equity Trustees Limited (“Equity Trustees”) (ABN 46 004 031 298), AFSL 240975, is the responsible Entity for the Milford Australian Absolute Growth Fund. Equity
Trustees is a subsidiary of EQT Holdings Limited (ABN 22 607 797 615), a publicly listed company on the Australian Securities Exchange (ASX: EQT). This Monthly Fact Sheet has
been prepared by Milford Australia Pty Limited as the Investment Manager, to provide you with general information only. In preparing this Monthly Fact Sheet, we did not take into
account the investment objectives, financial situation or particular needs of any particular person. It is not intended to take the place of professional advice and you should not take
action on specific issues in reliance on this information. Neither Milford Australia Pty Limited, Equity Trustees nor any of their related parties, employees or directors, provide
any warranty of accuracy or reliability in relation to such information or accepts any liability to any person who relies on it. Past performance is not a reliable indicator of
future performance. You should obtain a copy of the Product Disclosure Statement before making a decision about whether to invest in this product.





