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‘Fundamentals have temporarily taken a back Returns as at 31 March 2026

seat in global equity markets as war ,expands Period Fund  Bench-  Out/Under
and risks escalate in the Middle East % markt Performance
0 0
. Net Net
Performance Review 1 month -15.14 0.32 -15.45
The Fund returned -15.14% in March, amplified by a period of extreme 3 months -6.39 0.91 729
volatility across global equity markets. Market movements during the month ~_6 months 13.82 1.82 12.00
were driven by a complex interplay of macroeconomic and geopolitical 1 year 54.66 3.80 50.86
factors which centred on the escalating US/Iran conflict in the Middle East. 2 years pa 6.56 413 2.43
The main detractors to performance in March were our long positions across 3 years pa -14.21 4.15 -18.36
several sectors. Notably, holdings in Copper (Capstone Copper, Foran 4 years pa 220.03 3.62 _03.65
Mining, Ivanhoe Mines, Freeport-McMoRan and Hudbay Minerals), Gold N N
(McEwen, Pantoro Gold, Vault Minerals and Evolution Mining), and Battery S years pa 1147 289 14.36
Materials (Winsome Resources, European Lithium, Wildcat Resources and 7 years pa 0.45 2.25 -1.80
Q2 Metals) weighed heavily on returns. Additionally, short positions within ~ Since inception pa -0.72 2.23 -2.94

the Energy subsector further detracted from monthly performance. Date: 31 May 2018

Commodity markets extended their volatility through March, reflecting  Market Exposure
ongoing uncertainty across global financial and geopolitical landscapes.

Energy markets posted outsized gains as escalating tensions between the _Exposure (month end) %
US and Iran rippled through supply chains, with WTI climbing +51.3%, Brent ~ Long 78.72
+43.8% and thermal coal +23%. Gold reversed sharply, falling -11.6% to  Short -29.80
close at US$4,668/0z, as investors appeared to use the metal as a funding  “Net 48.92

source in a broader risk-off environment — an atypical move given gold’s
usual strength during periods of geopolitical stress. Other precious metals
saw deeper declines, with silver down -19.9%, palladium down -19.0% and
platinum off by -17.5%. Performance within the base metals complex was

Gross 108.52

Largest 5 Long Positions by Company

uneven. Aluminium outperformed, up +12.6% on signs of tightening supply  Company %
and logistical disruption, while zinc was done -2.4%, nickel down -4.1% .
and copper off by -7.8% amid weaker sentiment and demand concerns. _1- Winsome Resources 7.6
Bulk commodities remained resilient, with iron ore and metallurgical 2. Australian Strategic Materials 7.0
coal advancing +8.3% and +12.6%, respectively, supported by steady 3. Liontown 5.4
steelmaking demand and supply moderation. 4. African Gold 51
5.1GO 4.6
Outlook L t 5 Short Positi by Sect
. L , r r Iton r
The escalation of the Iran conflict in late February has introduced arges o ositions by secto
considerable instability across energy markets. Beyond immediate _Sector %
concerns over access to oil, LNG, and other key commodities from the Company 1 Coal & Uranium -5.4
Middle East, investors are increasingly focused on secondary effects. Company2  Gold Mining 4.8
Namely, rising inﬂation. risks and Ithe potentialtfor a broader global Company 3 Battery Materials 36
slowdown, both of which have weighed on equity markets. Our base C , .
: ) o . ompany 4  Exploration & Production -2.2
case assumes that the conflict will be resolved within a relatively short - -
Company 5  Exploration & Production -2.0

timeframe, however, the longer hostilities and retaliatory actions persist,
the more protracted the path to supply normalisation is likely to be. .
Tactically, we have reduced Fund exposure while we monitor rapidly Regional Exposure

evolving information and macroeconomic conditions which saw us finish  Region Long Short Gross Net
March with our lowest net exposure in some time. % % % %

Australia 61 -6 67 55
Strategy Canada/US 15 -24 39 -9
Fundamentals have temporarily taken a back seat in global equity markets _EUrope 3 0 3 3
as war expands and risks escalate in the Middle East. Albeit we remain _Other 0 0 0 0
fundamentally positive, we have significantly reduced both net and gross Total 79 -30 109 49

exposure as we await any signs of certainty around either escalation or 1. The benchmark is the Bloomberg AusBond Bank Bill Index.
deescalation in the region. Energy markets are likely to face disruption for

some time post the war. Disinformation is prevalent in news reports from Subscribe t thi dates h
both sides of the war, and we await indications on potential resolution or ubscribe to our monthly updates here ;

escalation prior.


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

Contribution of Alpha - Net of fees

Battery Materials

(Month of March)
Contribution, Long vs short Contribution, by Sub Commodity
10.00% 6.00%
5.00% 4.00%
0.00% 2.00%
-5.00% 0.00% = Gold
-10.00% -2.00%
-15.00% -4.00%
-20.00% 6.00% u Copper
m Long contribution = Short contribution
-8.00%
-10.00%
u Energy
-12.00%
-14.00%
-16.00% = Other
-18.00%

Ausbil Global Resources Fund - Long, Short and Net Exposures
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This material is issued by Ausbil Investment Management Limited (Ausbil) ABN 26 076 316 473, AFSL 229722 as at 31 March 2026 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. Aushbil, 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. WWhere 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 Ausbll, 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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