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‘We continue to see high levels of equity 
market impulsiveness and are tactically 
adjusting net exposure’

Performance Review 

For the month of June 2025, the Fund recorded a net return of +1.74%, 
outperforming the Bloomberg AusBond Bank Bill Index. This positive 
outcome occurred against a backdrop of considerable commodity market 
volatility. The market experienced substantial volatility throughout the 
month, largely attributable to the Israeli and Palestinian conflict. Additionally, 
the lingering effects of the recent US election continue to influence market 
sentiment, particularly with respect to the developing tariff environment. 
This has led to concerns regarding the outlook for global economic 
growth, exacerbated by both US-imposed and reciprocal tariffs.

The contributors to performance for June came from our long positions in 
Uranium (primarily Cameco, Boss Energy and NexGen Energy), Copper 
(primarily Freeport and Hud Bay Minerals) and Battery Materials (primarily 
Pilbara Minerals and Wildcat Resources). Detractors for the month came 
from our long exposures to Gold (primarily Spartan Resources, Minerals 
260 and Bellevue Gold) and Diversified (primarily Rio Tinto and BHP).

Commodity prices were volatile over the month of June on continued 
geopolitical uncertainty. Base Metal returns were mostly stronger with 
Copper up 5.3%, Aluminium up 6.5%, and Zinc up 5.6%, while Nickel was 
down 0.1%. In precious metals, gold ended up 0.4% and Silver up 9.5%. 
Bulk commodities were mixed, with Iron Ore dropping 3.1%, Thermal Coal 
up 9.0% and Metallurgical Coal down 4.4%. Oil continued to bounce with 
both WTI and Brent ending up 7.1% and 7.6% respectively.

Outlook 

Volatility in equity markets continues, with macro, geopolitics and tensions 
in the middle east continuing to impact markets in the short to medium 
term. Over the next few months, trade tensions and global conflicts are 
likely to continue to impact markets, despite fundamental data remaining 
resilient. Although politics under the current environment is extremely 
unpredictable, fundamentals still appear supportive. China continues to 
gently support their economy and appears to see no need for broad based 
stimulus at the moment, but this remains a lever they can use if required. 
Broadly, commodity markets continue to tighten, with little investment in 
new supply during this unpredictable period. 

Strategy

In the current volatile geopolitical environment, we continue to see high 
levels of equity market impulsiveness and are tactically adjusting net 
exposure based on shorter term market dynamics. Over the coming 
months, we expect volatility to continue, and therefore we will continue 
to adjust market exposure based on shorter term fundamentals. Our core 
exposures remain broadly spread across commodities. Tactically, we have 
moved slightly negative on oil and gold, but remain constructive on broad 
commodity demand.

Returns as at 30 June 2025 
Period Fund  

%
Bench-

mark1

%

Out/Under 
Performance

%
Net Net

1 month 1.74 0.32 1.42
3 months 10.24 1.02 9.22
6 months 2.07 2.10 -0.03
1 year -8.77 4.39 -13.16

2 years pa -27.25 4.38 -31.63

3 years pa -25.55 3.88 -29.43

4 years pa -22.21 2.92 -25.13

5 years pa -8.22 2.34 -10.56

7 years pa -5.08 2.07 -7.16

Since inception pa
Date: 31 May 2018

-5.42 2.07 -7.49

Market Exposure
Exposure (month end) %
Long 119
Short -58
Net 117
Gross 61

1.	 The benchmark is the Bloomberg AusBond Bank Bill Index.
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Regional Exposure

Largest 5 Short Positions by Sector
Sector %
Company 1 Exploration & Production -5.9

Company 2 Gold Mining -5.5
Company 3 Gold Mining -4.6
Company 4 Gold Mining -4.3
Company 5 Gold Mining -3.9

Largest 5 Long Positions by Company
Company %

1. Mineral Resources 8.6

2. Freeport-McMoRan 6.6
3. Gold Road Resources 6.4
4. Cameco 6.2
5. NexGen Energy 5.6

Subscribe to our monthly updates here  

Region  Long
%

Short
%

Gross
%

Net
%

Australia 72 -41 113 31
Canada/US 39 -17 56 22
Europe 8 0 8 8
Other 0 0 0 0
Total 119 -58 177 61
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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 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 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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