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‘Copper continues to benefit from resilient  Returns as at 31 December 2025

demand alongside supply disruptions iNn  period Fund  Bench-  Out/Under
multiple jurisdictions, pushing prices to new % mark'  Performance
record highs’ Net Net
. 1 month 11.24 0.31 10.93
Performance Review 3 months 21.59 0.90 20.68
In December, the Fund delivered a net return of +11.24%, extending 6 months 49.86 1.83 48.03
its outperformance relative to the Bloomberg AusBond Bank Bill Index. 1 year 52.96 3.97 48.99
Market conditions remained heavily influenced by macroeconomic and 5 vears pa 390 107 032
geopolitical developments as the broader market continued to make years p i i i
record highs on the back of a US rate cutting environment which saw 3 years pa -14.59 411 -18.70
the Fed push through another 25-basis point cut. Commodity markets 4 years pa -17.85 3.39 -21.24
themselves, however remained mixed with the MSCI Natural Resources 5 years pa 6.49 2 71 919
i Qi o) i [¢)
index rising 1.7% whilst the MSCI Energy Index fell 2.2%. 7 years pa 150 520 067
The contributors to performance for December came from our long Since inception pa 0.13 218 205

sectoral positions in Gold (primarily Predictive Discovery, Ramelius Date: 31 May 2018
Resources, Bellevue Gold and Vault Minerals), Copper (primarily Fregport
McMoRan, Hudbay Minerals, Capstone Copper and Aeries Resources),  Market Exposure
Battery Materials (primarily Wildcat Resources, IGO and PLS Group) and

Uranium (primarily Toro Energy and Peninsula Energy). Exposure (month end) %

Lon 125.60
Commodity markets remained highly volatile in December, reflecting Sh o?t 58.76
ongoing geopolitical uncertainty. Gold surged to record highs intra month, Net 6 6' 82

hitting US$4,500/0z buoyed by continued geopolitical uncertainty, central
bank buying, inflation hedging and Fed dovishness (Gold ended up 1.9% Gross 184.36
as at the end of the month). Other precious metals Silver, Platinum and .

Palladium saw outsized moves higher, with siver up 26.8%, Platinum  Largest 5 Long Positions by Company
+28.3% and Palladium +10.9%. Performance across base metals was

; ; \ : ) Company %
mixed: Zinc faling 6.0% whilst Nickel ended up 12.8%, Copper up
10.9% and aluminium up 4.4%. Bulk commodities were also mixed with 1. Capstone Copper 6.6
Metallurgical Coal up 8.4% and iron ore up 4.7% whilst Thermal Coal fell 2 Cameco 6.0
3.2%. Energy markets softened further, as oil prices continued to slide as 3. Mineral Resources 58

i o o . .

Brent dropped an additional -1.8% and WTI fell 2.1%. 2. Freeport-McMoRan 58
Outlook 5. BHP Group 5.8

While geopolitical tensions and uncertainty are likely to persist, underlying ~ Largest 5 Short Positions by Sector
commodity markets have shown signs of stabilisation. Over the long

0,
term, pricing should ultimately reflect supply—demand fundamentals, and Sector — %
we are seeing clear tightening across several key commodities. Copper ~_company 1 Gold Mining -5.6
continues to benefit from resilient demand alongside supply disruptions in ~_Company 2 Exploration & Production -5.3
multiple jurisdictions, pushing prices to new record highs. Lithium markets Company 3 Exploration & Production -5.2
also appear tight in the near term, with Chinese electric vehicle sales and ~ Company 4  Diversifieds -4.8
global stationary storage demand consistently exceeding expectations. Company 5 Gold Mining 4.7

Recent instability in Venezuela has added to the broader geopolitical
backdrop, though this has been largely ignored by markets other than a

continued grind higher in precious metals. Despite an unpredictable macro Reglonal EXposure

environment, overall fundamentals remain supportive: commodity markets ~ Region Long Short Gross Net
are tightening, new supply investment remains limited, and demand is % % % %
showing signs of steadying after a prolonged period of uncertainty. Australia 73 -31 104 42

Canada/US 49 -28 77 21
Strategy Europe 4 0 4 4
Both bottom-up and top-down positioning has worked well as we have Other 0 0 0 0
seen a more fundamental market return over the past few months. We _Total 126 -59 184 67

maintain a cautious approach to positioning given historic volatility, and 1. The benchmark is the Bloomberg AusBond Bank Bill Index.

therefore we will continue to adjust market exposure based on shorter
term funqlgmentals. Our core exposures remain brogdly spread across + Subscribe to our monthly updates here
commodities as we see market conditions as supportive for commodities 1

and pricing.


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

Long/Short Exposure

Contribution, Long vs short
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Ausbil Global Resources Fund - Long, Short and Net Exposures
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Commodity Net Exposure

25%

15%
> I I I
L] == TN — .
| ]

-5%

-15%

Steel
Energy

Copper

Gold
Iron Ore
Services

Chemicals

(%]
e
L
=

(%]

e

(3]
2
()

Nickel, Lead & Zinc
Battery Materials
Coal & Uranium
Other Metals

Ausbil Investment
Management Limited
Level 27

225 George Street
Sydney NSW 2000
Australia

Toll Free 1800 287 245

This material is issued by Ausbil Investment Management Limited (Ausbil) ABN 26 076 316 473, AFSL 229722 as at 31 December 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. Aushbill, 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 ilustrative 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 forward looking 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.
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