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Apis Global Long/Short Fund
Quarterly Report / As at 30 June 2026

1	 Fund performance prior to 1 October 2020 is not attributable to the current investment manager, but the previous investment manager. 

2 	 To provide a longer-term view of the Fund's strategy, performance periods from 16 April 2004 to 30 September 2020 for the Apis Composite 
represent the net returns of the Apis Offshore Capital, Ltd. in USD terms, converted to AUD terms, net of management fees and an annual 
performance allocation. The inception date of the Apis Composite is 16 April 2004. Performance periods from 1 October 2020 to month-to-
date are the actual net returns of the Apis Global Long/Short Fund. Source: Apis Capital Advisors and Morningstar Direct.

Past performance is not indicative of future performance. Net performance figures are calculated using exit prices, net of fees and reflect the 
annual reinvestment of distribution. Returns are rounded to two decimal places. Slight variations to actual calculations may occur. Significant 
investor activity can impact performance returns in a fund or of a class of a fund.

Net performance (%)

1 month 3 months 1 year 3 years 
(p.a.)

5 years 
(p.a.)

7 years 
(p.a.)

10 years 
(p.a.)

Since 
inception (p.a.)

Fund1 2.84 31.12 74.46 38.47 25.74 22.86 16.38 10.39

Apis Composite2 - - - - - 24.47 19.50 14.24

Apis Composite 1 month rolling returns2

CY Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec CYTD

2026 10.69 5.57 -5.13 15.95 9.96 2.84 45.36

2025 4.26 -0.24 -0.22 1.51 7.12 9.30 4.02 1.61 3.95 6.43 -0.07 2.71 48.05

2024 5.12 7.05 1.59 1.62 0.36 1.41 -0.35 -3.33 -0.61 5.14 0.36 3.11 23.17

2023 -3.51 0.88 3.76 -0.71 3.88 -0.25 1.30 0.90 0.22 0.89 -2.07 -1.03 4.06

2022 -2.77 -3.46 2.27 8.00 1.78 -4.05 1.11 2.55 0.02 5.17 0.77 -2.42 8.58

2021 -3.25 3.90 4.19 5.44 -0.74 0.34 1.62 -0.58 1.09 1.59 1.07 0.07 15.42

2020 3.31 0.82 0.50 0.73 2.98 0.96 -2.80 2.55 2.30 2.90 -0.23 9.15 25.27

2019 1.60 6.42 2.93 -2.19 -0.56 1.24 4.15 0.10 -2.51 3.07 5.84 -3.61 17.11

Fund facts

Objective:  The Fund’s investment objective is to 
provide investors with risk adjusted, 
absolute returns through diversified 
exposure to global equities over 3 to 5 years.

Benchmark: Unaware

Underlying Fund: Apis Offshore Capital, Ltd

 

APIR:  HFL0108AU

ARSN: 093 497 600

Inception date: 31 March 2001

Fund size:  $474.8m

Exit price:  $5.9573
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Monthly sector contribution (%)4

Sector exposure (%)4,5

Long Short Gross Net

Consumer 5.45 -14.33 19.78 -8.89

Financials 0.00 -2.34 2.34 -2.34

Healthcare 18.35 -6.54 24.89 11.81

Industrials 21.43 -6.06 27.49 15.37

Info Tech 43.06 -7.92 50.98 35.13

Materials 15.22 -2.27 17.49 12.95

Other 0.16 -0.33 0.50 -0.17

Total 103.67 -39.80 143.47 63.87

Regional exposure (%)4,6

Long Short Gross Net

Asia ex-Japan 20.81 -5.04 25.85 15.78

Europe 24.48 -7.77 32.26 16.71

Japan 6.43 -2.84 9.27 3.59

North America 47.63 -24.03 71.67 23.60

Other 4.31 -0.12 4.43 4.19

Total 103.67 -39.80 143.47 63.87

Monthly regional contribution (%)4,6

³	 To provide a longer-term view of the Fund's strategy, performance periods from 16 April 2004 to 30 September 2020 for the Apis Composite 
represent the net returns of the Apis Offshore Capital, Ltd. in USD terms, converted to AUD terms, net of management fees and an annual 
performance allocation. The inception date of the Apis Composite is 16 April 2004. Performance periods from 1 October 2020 to month-to-date 
are the actual net returns of the Apis Global Long/Short Fund. Source: Apis Capital Advisors and Morningstar Direct.

⁴	 Data is stated in USD terms and reflects the underlying fund. Totals may not equal due to rounding.
5	 Other’ includes exposures from Index and Cash.
6	 Other’ includes locations outside the regions stated above.

Investment Growth of $10,000 since inception3
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All currency references in the commentary below are in US dollar terms unless stated otherwise.

Underlying Manager Commentary
Performance review 
The Apis Global Long/Short Fund (the ‘Fund’) returned 31.12% (net) for the quarter (in Australian dollar terms).

Markets rallied sharply in the second quarter, and the Underlying Fund’s returns finished well ahead of comparable indices, nearly 
doubling the gains of the MSCI and S&P benchmarks for the quarter. While June brought a modest pullback in global markets, the 
Fund was roughly flat for the month, with gains on the short side offsetting weakness in longs a welcome outcome after a quarter 
in which longs did the heavy lifting.

On the long side, North America was the standout performer (adding over 16.0%), followed closely by Asia (contributing nearly 
15.0%, split roughly two-thirds Asia ex-Japan and one-third Japan) and Europe (approximately 8.0%). Less surprising given 
strongly rising markets, the portfolio’s short positions detracted about 4.0%, with most of that concentrated in North America 
(roughly 3.4%) and Europe (0.7%), while Asia was flat. By sector, overall performance was led by technology which added 26.5 % 
in the quarter, followed by industrials (contributing over 5%) and healthcare (over 3%). Basic materials was the only meaningful 
detractor (down 0.8%), driven by weakness in the portfolio’s miners.

The top long contributor for the quarter was Kioxia Holdings (Japan, adding over 5.0%), as the memory complex continued 
its extraordinary run. Sandisk (US, over 4.0%), Silicon Motion (Taiwan, nearly 4.0%), Western Digital, and Seagate each added 
meaningfully as well, while FADU (Korea) chipped in just under 1.0%. The investment manager caught lightning in a bottle with 
their memory holdings starting over a year ago. Outside of storage, Garrett Motion (US) added over 3.0%, and positions in Soitec 
(France) and Hinge Health (US) also contributed. The primary long detractors in the quarter were the miners / mining equipment 
names, Aris Mining and OceanaGold (both are listed in Canada but the mines are located broadly), along with Sany Heavy 
Equipment (China) each detracted less than 0.5%.

As noted, the portfolio’s shorts collectively detracted in a rising market. The top winner was Pearl Abyss (Korea) which added just 
under 0.2%. Pearl Abyss is a struggling gaming company the investment manager has discussed in the past. On the downside, 
Twist Bioscience was the largest detractor, costing just under 0.3%. A long tail of small detractors accounted for the remaining 
drag.

Portfolio outlook and positioning
With the recent strong moves in memory-related names, many of the Fund’s investors have asked for the investment manger’s 
view and how they are managing exposure, especially regarding the timing of investments in this area given its historical cyclicality 
and volatility.

There is no doubt that memory has contributed meaningfully to returns, especially in the Flagship strategy. Of portfolio’s total year-
to date returns, Sandisk, Western Digital, and Seagate have contributed about 1/3 of gross long returns. The fact that those names 
provided no contribution in the Deep Value strategy and only about 2.5 percentage points in the long-only Discovery strategy 
more than explains the performance differences between the strategies. Another direct play on memory, Kioxia, is shared across 
all the strategies.

The investment manager first established positions in July 2025, with the primary thesis being: 

1.	 AI is going to drive a sharp increase in memory demand. While estimates vary, high-bandwidth memory (HBM) is expected to 
account for 25% of DRAM in 2026, up from almost nothing a few years ago. For flash memory, bit consumption may be lower, 
but by value it also accounts for roughly 25%. The highest-value segments of both DRAM and flash memory are growing 
the fastest. 

2.	 The industry has become oligopolistic and should be more rational through the cycle. Hard disk drive and semiconductor-
based memory participants are now down to three to five global players. Due to the trauma of past cycles, the investment 
manager expects participants to remain rational on pricing and reluctant to add capacity. Capex has fallen by half since the 
last peak in 2022, and new capex will focus on high-value HBM and enterprise flash memory, leaving commodity DRAM and 
flash especially tight.

3.	 These companies are still being valued very cheaply. The investment manager estimates which have ended up being 
multiples too low implied low to mid-single-digit P/E multiples. Investors, especially grizzled memory veterans, will tell you 
mid-single-digit P/E multiples are deserved, but the investment manager could not rule out at least a modest re-rating.

Does the above still hold? Memory, along with energy, remains a gating factor for AI growth. The investment manager does not 
see how pricing can go much higher, but given the lack of bit growth, the investment manager also does not see prices falling. 
Capacity growth is coming, but meaningful growth is unlikely before late 2028. Industry bellwether Hynix expects to double 
production, measured in wafers, between now and 2030, implying three to four times capacity growth over the next five years not 
nearly enough, in the investment manager’s view. Memory growth will not be limited to data centers. 
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Portfolio outlook and positioning (continued) 
The investment manager expects a host of end devices, such as today’s phones and PCs as well as tomorrow’s humanoid 
robots, to need new memory solutions to support AI applications. Micron’s CEO noted on the company’s latest earnings call that a 
humanoid robot requires 10 times the memory of an autonomous vehicle, which itself requires five times the memory of a standard 
car.

In the bigger picture, overall semiconductor capex has been growing, but much of that growth has come from China. Western 
world capex has been roughly flat for several years and is only now beginning to inflect. Clean rooms need to be built and then 
filled with equipment, which creates at least a two-to-three-year ramp. Additionally, onshoring is making this growth less efficient, 
as semiconductor fabs are being spread across places such as Japan, Germany, and the US regions that previously relied largely 
on Asia. It will take time for these new areas to mature.

Despite all the bullishness above, the investment manager would argue that their approach as investors remains cautious. Using 
Sandisk as an example, the investment manager has sold 90% of their position as the shares have moved higher. Beyond the risk 
exposures created by large and volatile positions, the investment manager recognizes that their view is now largely consensus. 
If they differ anywhere, it is in their expectation that the cycle may last longer and that valuations may peak higher; Sandisk trades 
at 8x 2027 P/E. As Yogi Berra said, “It’s tough to make predictions, especially about the future.” Perhaps another Yogi quote “The 
future ain’t what it used to be” is more apropos here. The range of future outcomes is very wide. Keeping a small position in this 
dynamic environment still seems reasonable to us.

One other topic that is worthy of note this quarter relates to a narrative among investors that Korea has had an excessive run. The 
numbers warrant caution as the Kospi delivered a 76% return last year and, year-to-date as of this writing, another 77%. What is 
notable is that this has been almost entirely attributable to a few stocks (mostly Hynix and Samsung). In fact, the Kosdaq index 
which has over 1,700 constituents under $10 billion market cap, is barely flat over the last 12 months. The investment manager 
sees a lot of interesting opportunities there and discusses this in the featured names below.

Investment highlights
Intellian Technologies (Korean – $440 million market cap) 
Declining launch costs, driven largely by SpaceX’s reusable rocket technology, have fundamentally changed the economics of 
LEO (Low Earth Orbit) satellite deployment. Launch costs have fallen by more than 90% since the early space era, and SpaceX’s 
next-generation Starship platform could drive another step-change in payload capacity and cost per kilogram once fully 
operational. As a result, the number of LEO satellites in orbit has grown rapidly since 2020 and should continue to increase over 
the coming years. Emerging use cases such as direct-to-device connectivity and defense, combined with the need to replace 
LEO satellites every 5–7 years, should support sustained growth in the space economy. As a core infrastructure provider for 
satellite communications, Intellian is well positioned to benefit from this multi-year trend.

Intellian supplies antennas installed on ships, aircraft, and ground stations that communicate with satellites in orbit. In maritime, 
the company has been the #1 player for decades, with 60%+ market share, supplying customers such as Viasat, Intelsat, and 
Iridium. Intellian is also a primary supplier of user terminals to OneWeb, with 50%+ market share. More recently, the company has 
expanded into the LEO gateway antenna market. Today, LEO represents roughly 60% of revenue, and Intellian is a key gateway 
antenna supplier to Amazon, AST SpaceMobile, and Telesat. The company’s core advantages are its long standing customer 
relationships, manufacturing scale, global service footprint, and proprietary antenna technology.

Revenue grew 49% year-over-year in the first quarter and appears on track to meet management’s 30% growth guidance for 
2026. A new US factory is expected to begin ramping in July, which should support additional orders, while contracts won last 
year from Telesat and AST are expected to contribute to revenue growth in 2H. Amazon currently has roughly 300–400 satellites 
in orbit and plans to scale to more than 3,000 first-generation satellites by 2029, with approval for an additional 4,500+ second-
generation satellites. The number of antennas required will depend largely on data volumes and network architecture, positioning 
Intellian as a potential beneficiary as LEO networks scale and direct-to-device services emerge. Trading at just ~15x earnings 
despite ~30% growth, the stock looks attractive, especially versus other space peers trading closer to 30 50x.

Hinge Health (HNGE) (US – $6.9 billion market cap) 
Hinge Health is a $6.9bn market cap healthcare IT company and the largest player in the remote physical therapy market. Its 
platform allows users to manage their physical therapy programs through a mobile app. Since launching in 2014, Hinge has 
leveraged its proprietary AI-enabled motion tracking technology and Enso wearable medical device to build a platform covering 
more than 25 million lives through B2B contracts with employers and partnerships with the largest health plans in the US. Hinge 
has shown their program saves employers $3 for every $1 spent.

Having established a large base of potential users, the investment story is now shifting toward increasing the "yield" of active 
users within that population. This has become a clear strategic focus for the company as it expands into additional indications 
and services, including women's health, migraine treatment, and its HingeSelect in-person care network. These initiatives are 
designed to drive utilization while further differentiating the platform from competitors.
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Investment highlights (continued)
The strategy is already gaining traction. The first quarter of 2026 results showed sequential improvement in yield to approximately 
4.1% of potential users, demonstrating accelerating adoption while still leaving substantial room for future growth. Every 0.10% 
increase in yield translates into approximately $20 million of operating profit. Even assuming static contracted member base and 
conservative assumptions for pricing and yield, the business is capable of growing more than 25%, with upside as the company 
adds 3-4 million covered lives annually. Together, these dynamics should drive both revenue growth and earnings power for years 
to come. 

Already a strong performer in 2026, the investment manager believes the Hinge story remains in its early innings and see more 
than 100% upside to their price target, driven by continued execution and the compounding nature of the business model.

Brookdale Senior Living (BKD) (US – $3.7 billion market cap) 
Brookdale Senior Living is a $3.7 billion market cap owner and operator of senior living communities in the US. While the company 
appears, on the surface, to be returning to stable growth following the challenges the industry faced during COVID, the investment 
manager’s core thesis revolves around the inevitable groundswell of demand for senior living over the next decade.

This is a story the investment manager has seen play out in aging societies such as Japan and Sweden, and they believe the US 
is now on the cusp of a similar "silver tsunami" as the baby boomer generation ages. The impact should be profound given the 
significant shortage of senior living capacity.

The population of over 80’s is about to explode. Currently, roughly 15 million Americans are over 80. This number is expected 
to grow to 23 million by 2035. With the over 80 population growing about 1 million per year, the current growth of 20,000-
30,000 beds is woefully inadequate. As yet there is little indication that development activity will meaningfully accelerate, so the 
investment manager expects supply/demand to rapidly tighten.

With more than 500 communities across 41 states, Brookdale is the largest senior living operator in the US and is well positioned 
to capitalise on these dynamics. The investment manager expects the company to benefit primarily through higher occupancy, 
but also through rate increases as demand increasingly outstrips supply in what they believe is a relatively price-inelastic market. 
The investment manager expects occupancy rates to improve from 82% currently to over 90%. That, combined with facilities’ 
optimisation and price increases can double earnings on a 5-year view.

While the stock has been a strong performer during the first half of 2026, the investment manager continues to see more than 
100% upside to their longer-term price target as the thesis unfolds and the market increasingly recognises Brookdale as one of 
the primary beneficiaries of the structural transformation underway in US senior living. The investment manager thinks they are 
in act one of a movie they have seen previously play out in markets where company fundamentals were supported by similar 
demographics, leading to significantly higher share prices over time.
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Issued by Ironbark Asset Management (Fund Services) Limited ABN 63 116 232 154 AFSL 298626, trading as Ironbark Investment Solutions (Ironbark). 
Ironbark is the responsible entity for the Fund(s) referred to in this document. The relevant target market determination (TMD) and offer document for the 
Fund(s) is available from www.ironbarkfg.com.au/investment-solutions/our-funds/ or by calling Ironbark on 1800 034 402. This document contains 
general information only and is not intended to represent specific investment or professional advice. The information does not take into account an 
individual’s personal financial circumstances, objectives or needs. Before making an investment decision, you should consider obtaining professional 
investment advice that takes into account your personal circumstances and should read the current TMD and offer document before making an 
investment decision to acquire or to continue to hold units in the Fund. Ironbark and its representatives believe that the information in this document is 
correct at the time of compilation, but no warranty of accuracy or reliability is given and no responsibility arising in any other way for errors or omissions 
(including responsibility to any person due to negligence) is accepted by Ironbark. To the extent permitted by law, Ironbark, its employees, consultants, 
advisers, officers and representatives are not liable for any loss or damage arising as a result of reliance placed on the contents of this document. While 
any forecasts, estimates and opinions in this material are made on a reasonable basis, actual future results and operations may differ materially from 
the forecasts, estimates and opinions set out in this material. No guarantee as to the repayment of capital or the performance of any product or rate 
of return referred to in this material is made by Ironbark. Past performance is not a reliable indicator of future performance. All currency references are 
shown in Australian dollars unless stated otherwise. All indices are copyrighted by and proprietary to the issuer of the index. Any investment is subject to 
investment risk, including delays on the payment of withdrawal proceeds and the loss of income or the principal invested. This document is not intended 
for distribution to, or use by, any person or entity in any jurisdiction or country where such distribution or use would be contrary to local law or regulation. 
No part of this material may be reproduced or distributed in any manner without the prior written permission of Ironbark. © Copyright 2026 Ironbark Asset 
Management Pty Ltd (Ironbark) (ABN 53 136 679 420).

Material matters 
There have been no material changes to the Fund in terms of key service providers, the risk profile, investment strategy or 
changes to individuals in the investment team who play a key role in the investment decisions of the Fund.

The Fund is classified as a hedge fund in accordance with the Australian Securities and Investments Commission, Regulatory 
Guide 240 ‘Hedge funds: Improving disclosure’. This classification is based on the fact that the Fund currently exhibits two or more 
characteristics of a hedge fund, being:

•	 complexity of investment strategy or structure;
•	 use of leverage;
•	 use of derivatives;
•	 use of short selling;
•	 charges a performance fee.

This information contains general information only and is not intended to represent specific investment or professional advice. 
The information does not take into account an individual’s personal financial circumstances, objectives or needs. Before making 
an investment decision, you should consider obtaining professional investment advice that takes into account your personal 
circumstances and should read the current target market determination and offer document before making an investment 
decision to acquire or to continue to hold units in the Fund.

 1800 034 402 client.services@ironbarkfg.com.au  www.ironbarkfg.com.au


