Milford Dynamic Small Companies Fund

April 2026

M
MILFORD

INVESTED IN THE OUTCOME

Portfolio Managers

Michael Higgins
Portfolio Manager

William Curtayne
Portfolio Manager

7 N

Roland Houghton
Co-Portfolio Manager

The Fund returned 4.0% for the month, outperforming the
S&P/ASX Small Ordinaries Index, which rose 3.3%. Our
lithium exposures were a key contributor over the period,
with both Elevra Lithium (+62.4%) and Liontown (+38.2%)
performing strongly. Elevra has rapidly transitioned from a
developer to a leading domestic supplier of spodumene
into the North American market — a region well positioned
from an energy availability perspective. Material
production expansion over the next few years underpin a
positive operational outlook.

High-quality global retailer Breville (+13.7%) also performed
well, supported by encouraging trading updates from
competitors. Coffee consumption continues to evolve
across the Americas and China, supporting demand for
premium in-home machines. The Americas region now
contributes approximately 50% of revenue and has grown
at a 15% compound annual growth rate (CAGR) over the
past five years.

Detractors included Canadian iron ore producer Champion
Iron (-11.6%). The company produces high-grade iron ore
with relatively low diesel intensity compared to peers,
supported by Quebec’s hydro-based power grid.
Management remains highly aligned, with approximately
10% ownership, and we expect free cash flow generation to
inflect meaningfully into 2026.

In an environment where energy costs and supply
dynamics are becoming increasingly important, we rotated
our gold allocation towards a physical gold ETF (exchange
traded fund). We believe this offers a more attractive risk-
reward profile to express our positive medium-term view
than gold miners, given mining operations are inherently
energy intensive with varying exposure to diesel
depending on ore body characteristics, plant infrastructure
and mining methodology.

We remain deliberate in where we hold higher beta exposures,
preferring to avoid more crowded thematic areas such as Al,
and instead focusing on businesses with sustainable economic
moats and relatively lower disruption risk.

The current environment is characterised by a degree of
complacency in parts of the market, with optimistic
narratives at times outweighing underlying economic
realities. While this may persist in the near term, we remain
cautious in our positioning, selectively adding exposure
where we see compelling risk-adjusted returns. We expect
periods of volatility will present more attractive
opportunities to deploy capital over time.
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Performance since inception and assumes reinvestment of
distributions. Past performance is not a reliable indicator of future
performance.

Key Fund Facts

The fund targets outperformance of the S&P/ASX

Objective Small Ordinaries (TR) Index over the minimum
recommended investment timeframe (net of fees)
- Primarily invests in small to mid-cap Australian
Description e
equities
S&P/ASX Small Ordinaries
Benchmark (TR) Index
APIR ETL6978AU
Redemption Price as at 30 Apr $1.4074
Fund Size* $330.1 Million
Inception Date October 2019
Minimum Investment $1,000

Recommended Investment Timeframe 8 years +

Buy-sell Spread +/-0.30%
Entry/Exit Fee Nil
Management Fee 1.23%

20.5% p.a. of returns above the
benchmark subject to
achieving the high watermark.

Performance Fee

Fund Pricing Daily

Distribution Frequency Biannual

*The Fund Size represents the total assets of the fund.

Milford Australia Pty Ltd
ABN 65 169 262 971 AFSL 461253

Suite 1, Level 41, 25 Martin Place
Sydney NSW 2000

Phone: 1800 161 310
milfordasset.com.au
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Investment Performance to 30 April 2026

1 Month

Milford Dynamic Small Companies Fund
S&P/ASX Small Ordinaries (TR) Index

Excess Return

Since inception

3 Months 1year 3 years (p.a. 5 years (p.a.

y y (p-a) years (p-a.) (ba)3
-8.91% 15.86% 12.13% 7.36% 10.21%
-10.35% 15.32% 8.70% 3.66% 5.38%
1.44% 0.54% 3.43% 3.70% 4.83%

Past performance is not a reliable indicator of future performance. Returns greater than one year are annualised.

Top Security Holdings

Holdings % of Fund
Global X Gold 3.89%
Dalrymple Bay Infrastructure 2.52%
Breville Group 2.37%
Sigma Healthcare 217%
Ampol 2.15%
Ridley 2.10%
Nexgen Energy 2.09%
Tuas 2.08%
Superloop 2.02%
Bluescope Steel 2.00%

Sector Allocation

Information

i 3%
Technology 6%

Materials

28%

Ith C 6%
Health Care 4%

Financials ﬂ
12%

Communication 8%
Services 5%
Consumer 6%
Discretionary 9%
Industrials - 13%

8%
Energy 8%

7%
Real Estate ‘ 1%
Consumer 3%
Staples 3%
o 2%
Utilities 0%

-]
Cash and Other 18%

0%
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Fund Changes

Current Asset Allocation

Australian Equities
New Zealand Equities

Cash and Other

Ratings

“tZenith

RECOMMENDED

m E§ Silver

Actual Neutral Mz);irr‘r;;m
76.20% 90% 60-100%
5.51% 0% 0-20%
18.29% 10% 0-20%

Recommended

Lonsec Research

Morningstar Medalist Rating™
As at 31-10-2025
Analyst-Driven % 55

Data Coverage % 100

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 last monthly

report.
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Platform Availability

Asgard, BT Panorama, Dash, HUB24, IOOF, Macquarie Wrap, Mason Stevens, MLC, MyNorth, Netwealth, PowerWrap,
Praemium, Xplore Wealth Ltd

1. The Milford Dynamic Fund (Strategy) performance combines the performance of the Milford Dynamic Fund (NZ) from 1 October 2013 to 30 September
2019 and the performance of the Milford Dynamic Small Companies Fund thereafter. The performance of the Milford Dynamic Fund (NZ) has been
adjusted to reflect the difference in fee structure and neutral currency exposure from the Milford Dynamic Small Companies Fund.

Disclaimer: Equity Trustees Limited (“Equity Trustees”) (ABN 46 004 031298), AFSL 240975, is the responsible Entity for the Milford Dynamic Small
Companies 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 Ltd. 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 Ltd., 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.

Milford Dynamic Small Companies Fund's Target Market Determination is available at https://milfordasset.com.au/documents-and-forms. The Target Market
Determination is a document describing who this financial product is likely to be appropriate for (i.e. the target market), and any conditions around how the
product can be distributed to investors. It also describes the events or circumstances where the Target Market Determination for this financial product may
need to be reviewed.

ZENITH DISCLAIMER: The Zenith Investment Partners (ABN 27 103 132 672, AFS Licence 226872) (“Zenith”) rating (assigned March/2023) referred to in
this document is limited to “General Advice” (s766B Corporations Act 2001) for Wholesale clients only. This advice has been prepared without taking into
account the objectives, financial situation or needs of any individual and is subject to change at any time without prior notice. It is not a specific
recommendation to purchase, sell or hold the relevant product(s). Investors should seek independent financial advice before making an investment decision
and should consider the appropriateness of this advice in light of their own objectives, financial situation and needs. Investors should obtain a copy of, and
consider the PDS or offer document before making any decision and refer to the full Zenith Product Assessment available on the Zenith website. Past
performance is not an indication of future performance. Zenith usually charges the product issuer, fund manager or related party to conduct Product
Assessments. Full details regarding Zenith’s methodology, ratings definitions and regulatory compliance are available on our Product Assessments and at
http://www.zenithpartners.com.au/RegulatoryGuidelines

LONSEC DISCLAIMER: The rating issued 10/2022 is published by Lonsec Research Pty Ltd ABN 11151 658 561 AFSL 421 445 (Lonsec). Ratings are general
advice only, and have been prepared without taking account of your objectives, financial situation or needs. Consider your personal circumstances, read
the product disclosure statement and seek independent financial advice before investing. The rating is not a recommendation to purchase, sell or hold any
product. Past performance information is not indicative of future performance. Ratings are subject to change without notice and Lonsec assumes no
obligation to update. Lonsec uses objective criteria and receives a fee from the Fund Manager. Visit lonsec.com.au for ratings information and to access the
full report. © 2022 Lonsec. All rights reserved.

The Morningstar Medalist Rating™ for Milford Dynamic Small Companies Fund is "Silver” as of 31/10/2025. © 2025 Morningstar, Inc. All rights reserved.
Neither Morningstar, its affiliates, nor the content providers guarantee the data or content contained herein to be accurate, complete or timely nor will they
have any liability for its use or distribution. This report or data has been prepared for clients of Morningstar Australasia Pty Ltd (ABN: 95 090 665 544,
AFSL: 240892) and/or New Zealand wholesale clients of Morningstar Research Ltd, subsidiaries of Morningstar, Inc. Any general advice has been provided
without reference to your financial objectives, situation or needs. For more information refer to our Financial Services Guide at
www.morningstar.com.au/s/fsg.pdf. You should consider the advice in light of these matters and if applicable, the relevant Product Disclosure Statement
before making any decision to invest. Morningstar’s publications, ratings and products should be viewed as an additional investment resource, not as your
sole source of information. Morningstar’s full research reports are the source of any Morningstar Ratings and are available from Morningstar or your adviser.
Past performance does not necessarily indicate a financial product’s future performance. To obtain advice tailored to your situation, contact a fnancial
adviser.
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