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Fund Characteristics
Returns1 as at 30 June 2025

Period Fund 
Return1

%

Bench-
mark2

%

Out/Under- 
performance

%
1 month 1.90 1.41 0.48
3 months 12.81 9.50 3.30
6 months 9.15 6.44 2.72
1 year 21.34 13.81 7.53
2 years pa 18.00 12.95 5.05
3 years pa 15.28 13.56 1.72
4 years pa 8.93 8.18 0.75
5 years pa 13.27 11.85 1.42
7 years pa 10.72 8.78 1.93
Since inception pa
Date: 31 Jan 2018

10.85 8.96 1.89

Sector Tilts

Sector Fund
%

Index2

%
Tilt

%
Energy 0.00 4.04 -4.04
Materials 11.99 17.52 -5.53
Industrials 6.97 6.27 0.70
Consumer Discretionary 6.60 7.75 -1.15
Consumer Staples 2.64 3.67 -1.03
Health Care 10.97 9.13 1.84
Financials 35.43 36.07 -0.65
Information Technology 13.57 4.70 8.87

Communication Services 3.60 2.61 0.99
Utilities 0.00 1.37 -1.37
Real Estate 6.91 6.88 0.03
Cash 1.32 0.00 1.32
Total 100.00 100.00 0.00
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1. Fund returns are net of fees but before taxes and assume distributions 
are reinvested. Past performance is not a reliable indicator of future 
performance.

2. The benchmark is S&P/ASX 200 Accumulation Index.

 
 

Top 10 Stock Holdings

Name Fund
%

Index2

%
Tilt

%
Commonwealth Bank 9.74 12.04 -2.30
CSL 5.83 4.52 1.31
Wesfarmers 4.91 3.75 1.17

Macquarie Group 4.53 3.16 1.37
Goodman Group 4.17 2.71 1.46
National Australia Bank 3.63 4.70 -1.06
Telstra 3.60 2.16 1.45
Rio Tinto 3.58 1.55 2.03
Westpac Bank 3.37 4.51 -1.14
Life360 3.34 0.29 3.05

‘In June 2025, Ausbil participated in an ESG 
research field trip to South East Asia, focused 
on artificial intelligence’
Performance Review
Fund performance for the quarter ending June 2025 was +12.81% (net of 
fees), versus the benchmark return of +9.50%, as measured by the S&P/
ASX 200 Accumulation Index. 

At a sector level, the overweight positions in the Communication Services 
and Information Technology sectors contributed to relative performance. 
The underweight positions in the Consumer Staples, Energy, Materials and 
Utilities sectors also added value. Conversely, the overweight positions in 
the Health Care and Industrials sectors detracted from relative performance. 
The underweight positions in the Consumer Discretionary, Financials and 
Real Estate sectors also detracted value. 

At a stock level, the overweight positions in Life360, Hub24, Pro Medicus, 
Charter Hall Group, Macquarie Group, Block, Goodman Group and 
CAR Group added to relative performance. The nil positions in BHP and 
Woodside Energy Group also added value. Conversely, the overweight 
positions in Judo Capital, Rio Tinto, Pilbara Minerals, Web Travel Group 
and CSL detracted from relative performance. The underweight positions 
in Commonwealth Bank, Computershare and National Australia Bank, and 
not holding WiseTech Global and TechnologyOne also detracted value.

Market Review
The month of June saw the S&P/ASX 200 Accumulation Index deliver 
+1.4%, adding to a positive return for the quarter of +9.5%, bringing the 
trailing market 1-year return to +13.8%.

All major world markets moved higher this quarter, with the exception of 
Singapore. Emerging Markets (MSCI EM) slightly outpaced Developed 
Markets (MSCI World), with Nasdaq leading the quarter. This was despite 
tariffs in April, and military exchanges involving Iran, Israel and the US 
bombing of key nuclear installations in Iran. 

All sectors enjoyed positive returns this quarter, other than Materials, as 
shown in the chart. Information Technology, Financials, Communication 
Services and Real Estate were the standouts.

Sector returns – June Quarter 2025

https://events.ausbil.com.au/report-subscription


ESG Review

In June 2025, Ausbil’s ESG research team participated in an ESG 
research field trip to South East Asia, focused on artificial intelligence 
(AI) with meetings with various companies across the value chain in 
China, Taiwan and South Korea. Ausbil was a key contributor to RIAA’s 
Human Rights Working Group’s toolkit on AI and Human Rights in 
2024, which discussed various ESG risks associated with AI. This trip 
cemented many of Ausbil’s views on responsible AI, as well as adding 
new insights on how AI intersects with a number of ESG issues, such 
as climate change, modern slavery and human capital. The trip also 
gave Ausbil insights into data centre demand and supply, energy 
demand, responsible sourcing of materials and many other topics.

During the month, Ausbil had a number of governance-related 
meetings. For instance, Ausbil engaged with JDO’s board in relation 
to executive remuneration and board composition and also had an in-
depth discussion about culture and staff engagement, including JDO’s 
innovative ways to measure and monitor these areas. Ausbil also met 
with SUN’s board to discuss changes to the executive remuneration 
framework to reflect SUN’s changed structure into a pure-play 
insurance company. We also discussed chair and CEO succession 
as well as SUN’s people strategy, including business benefits from 
SUN’s diversity and inclusion focus. Ausbil met with BSL’s chair and 
discussed a wide range of topics, including board composition, BSL’s 
decarbonisation strategy, BSL’s recent safety performance issues and 
responses, and BSL’s diversity and inclusion strategy. In addition, 
Ausbil engaged with CHC on their strategy on pubs and clubs going 
forward.

Ausbil continued its policy advocacy work in relation to modern slavery. 
For instance, Ausbil chaired the second meeting of the Human Rights 
Working Group of RIAA, which included a guest presentation by 
SEDEX focusing on the latest trends in the corporate world in relation to 
responsible sourcing and modern slavery risk management. Ausbil also 
provided a summary to members on the latest developments around 
modern slavery regulation globally. Ausbil was invited to participate 
in an expert focus group to discuss ways to strengthen Australia’s 
modern slavery regulation, including providing commentary on a 
discussion paper. The group consisted of recognised thought leaders 
on the topic in Australia and the meeting was hosted and facilitated 
by the Federal Anti-Slavery Commissioner’s Office. Ausbil participated 
on a panel together with SEDEX and Domus 8.7 to discuss practical 
remediation of modern slavery issues. Ausbil presented the investor 
perspective and the financial materiality of the issue. Ausbil is the first 
corporate partner with Domus 8.7, an organisation that specialises in 
providing remediation actions to victims of modern slavery.

Outlook

As a result of tariffs and tensions, the June quarter also saw high volatility 
with major market moves the size of which we have not seen since the 
Global Financial Crisis in 2008/09. June has seen further steps towards 
negotiated outcomes with Europe and China. Markets have continued 
to respond positively, and with tariffs currently on hold, they ended the 
quarter well.

Ausbil’s view of the US economy is that tariffs will have a downward drag 
on growth in the near term, before growth begins to build again at the 
end of 2025 and into 2026. We think the chance of a US recession is 
less than the market is ascribing because considerations such as tax 
cuts, deregulation, lower oil prices, lower core inflation and lower interest 
rates will help offset some growth drag from tariffs. With the quantum 
of monetary tightening undertaken by global central banks in 2022 and 
2023, monetary authorities have significant room to stimulate should this 
be needed.

Ausbil is seeing opportunities in equities that are relatively shielded from, 
or are beneficiaries of, the new US tariff policy. While tariffs have caused a 
potential major shake-up in global trade, Ausbil expects Australian growth 
to be relatively unchanged and expect Australian companies to generate 
earnings growth in excess of consensus expectation of +6.1% in FY26 
(S&P/ASX 300). Underpinning our outlook for equities are a number 
of structural drivers that are offering opportunities. These include an 
increased commitment to military spending globally (as the US withdrawal 
of support for Ukraine and others has sparked an upward shift in defence 
spending); increased investment in infrastructure to accommodate the 
growth in AI; ongoing investment to secure independent energy security; 
and the increase in demand for electricity over carbon-based energy. 
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This material is issued by Ausbil Investment Management Limited ABN 26 076 316 473, AFSL 229722 (Ausbil) as at June 2025 and is subject to change. 
The material is not intended to provide you with financial product advice. It does not take into consideration the investment objectives, financial situation or 
needs of any person. For this reason, you should, before acting on this material, obtain professional advice from a licensed financial adviser and read the 
relevant Product Disclosure Statement which is available at www.ausbil.com.au and the target market determination which is available at www.ausbil.
com.au/invest-with-us/design-and-distribution-obligations. Past performance is not a reliable indicator of future performance. Any reference to past 
performance is for illustrative purposes only and should not be relied upon on. Ausbil, its officers, directors and affiliates do not guarantee the performance of, 
a particular rate of return for, the repayment of capital of, the payment of distribution or income of, or any particular taxation consequences for investing with or 
in any Ausbil product or strategy. The performance of any strategy or product depends on the performance of the underlying investment which may rise or fall 
and can result in both capital gains and loss. Any references to particular securities or sectors are for illustrative purposes only. It is not a recommendation in 
relation to any named securities or sectors. The material may contain forward looking statements which are not based solely on historical facts but are based 
on our view or expectations about future events and results. Where we use words such as but are not limited to ‘anticipate’, ‘expect’, ‘project’, ‘estimate’, 
‘likely’, ‘intend’, ‘could’, ‘target’, ‘plan’, ‘believe’, ‘think’, ‘might’ we are making a forecast or denote a forward-looking statement. These statements are held 
at the date of the material and are subject to change. Forecast results may differ materially from results or returns ultimately achieved. The views expressed 
are the personal opinion of the author, subject to change (without notice) and do not necessarily reflect the views of Ausbil. This information should not be 
relied upon as a recommendation or investment advice and is not intended to predict the performance of any investment or market. The actual results may 
differ materially from those expressed or implied in the material. Ausbil gives no representation or warranty (express or implied) as to the completeness or 
reliability of any forwardlooking statements. Such forward looking statements should not be considered as advice or a recommendation and has such should 
not be relied upon. To the extent permitted by law, no liability is accepted by Ausbil, its officers or directors or any affiliates of Ausbil for any loss or damage 
as a result of any reliance on this information. While efforts have been made to ensure the information is correct, no warranty of accuracy or reliability is given, 
and no responsibility is accepted for errors or omissions. Any opinions expressed are those of Ausbil as of the date noted on the material and are subject to 
change without notice. RIAA’s RI Certification Symbol signifies that a product or service offers an investment style that takes into account environmental, social, 
governance or ethical considerations. The Symbol also signifies that Ausbil Active Sustainable Equity Fund adheres to the strict operational and disclosure 
practices required under the Responsible Investment Certification Program for the category of Product. The Certification Symbol is a Registered Trademark 
of the Responsible Investment Association Australasia (RIAA). Detailed information about RIAA, the Symbol and Ausbil Active Sustainable Equity Fund’s 
methodology, performance and stock holdings can be found at www.responsiblereturns.com.au, together with details about other responsible investment 
products certified by RIAA.1

The S&P/ASX 200 Accumulation Index (“Index”) is a product of S&P Dow Jones Indices LLC and/or its affiliates and has been licensed for use by Ausbil 
Investment Management Limited. Copyright © 2025 S&P Dow Jones Indices LLC, a division of S&P Global, Inc., and/or its affiliates. All rights reserved. 
Redistribution or reproduction in whole or in part are prohibited without written permission of S&P Dow Jones Indices LLC. For more information on any of S&P 
Dow Jones Indices LLC’s indices please visit www.spdji.com. S&P® is a registered trademark of S&P Global and Dow Jones® is a registered trademark of 
Dow Jones Trademark Holdings LLC. Neither S&P Dow Jones Indices LLC, Dow Jones Trademark Holdings LLC, their affiliates nor their third party licensors 
make any representation or warranty, express or implied, as to the ability of any index to accurately represent the asset class or market sector that it purports 
to represent and neither S&P Dow Jones Indices LLC, Dow Jones Trademark Holdings LLC, their affiliates nor their third party licensors shall have any liability 
for any errors, omissions, or interruptions of any index or the data included therein.

1. Ausbil is a member of the Responsible Investment Association Australasia (RIAA). RIAA’s RI Certification Symbol signifies that a product or service offers an 
investment style that takes into account environmental, social, governance or ethical considerations. The Symbol also signifies that Ausbil Active Sustainable 
Equity Fund adheres to the strict operational and disclosure practices required under the Responsible Investment Certification Program for the category 
of Product. The Certification Symbol is a Registered Trademark of the Responsible Investment Association Australasia (RIAA). Detailed information about 
RIAA, the Symbol and Ausbil Active Sustainable Equity Fund’s methodology, performance and stock holdings can be found at ww.responsiblereturns.
com.au, together with details about other responsible investment products certified by RIAA. The Responsible Investment Certification Program does not 
constitute financial product advice. Neither the Certification Symbol nor RIAA recommends to any person that any financial product is a suitable investment 
or that returns are guaranteed. Appropriate professional advice should be sought prior to making an investment decision. RIAA does not hold an Australian 
Financial Services Licence.


