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Quarterly Report / As at 30 June 2026

¹	 The MSCI ACWI NR Index is referenced for comparison purposes only.
² 	 To provide a longer-term view of the Fund’s strategy, performance periods from 1 April 2017 to 31 August 2018 for the Fiera Atlas Composite 

represent the returns of the strategy’s longest running share class, net of fees applicable to Class A. The inception date of the Fiera Atlas 
Composite is 30 March 2017. Performance from 1 September 2018 to month-to-date represents the actual net returns of the Fiera Atlas Global 
Companies Fund – Class A.

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.
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Fund 2.31 9.38 -8.96 3.35 2.91 8.70 N/A 9.06

MSCI ACWI 
NR1 3.02 13.62 16.99 18.11 12.78 13.49 N/A 12.66

Active -0.71 -4.24 -25.95 -14.76 -9.87 -4.79 N/A -3.60

Fiera Atlas 
Composite2 – – – - - - N/A 13.01

Composite 
Benchmark1 – – – - - - N/A 13.47

Active – – – - - - N/A -0.47

Top 5 holdings

Stocks Sector Country
Taiwan Semiconductor 
Manufacturing Information Technology Taiwan

Diploma Industrials United Kingdom

HEICO - Class A Industrials United States

Amphenol - Class A Information Technology United States

Arista Networks Information Technology United States

Fund facts

Objective: 
The Fund seeks to deliver a 
compound rate of return greater 
than 10% per annum, after fees 
and costs, with a lower risk of 
capital loss than broader global 
equity markets, over the long term 
(typically 5 to 7 years).

Benchmark:
Unaware

APIR:
AMP7497AU

ARSN:
627 620 320

Inception date:
31 August 2018

Class size:
$25.7m

Exit price:
$1.2105
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Regional asset allocation (%)3 Sector asset allocation (%)3
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³	 Totals may not equal due to rounding.

Top 5 quarterly contributors

Contributing Stock Country
Taiwan Semiconductor 
Manufacturing Information Technology

Amphenol Information Technology

Arista Networks Information Technology

International Container Terminal 
Services Industrials

HEICO Industrials

Top 5 quarterly detractors

Detracting Stock Country

Rollins Industrials

CME Group Financials

Tradeweb Markets Financials

Intuitive Surgical Health Care

Motorola Solutions Information Technology

All currency references in the commentary below are in US dollar terms unless stated otherwise.

Investment manager commentary
Market review
Global equities delivered a very strong quarter at the headline level, with the MSCI ACWI rebounding sharply from its March 
drawdown and has more than doubled from its 2022 low. Beneath the surface, however, the picture looks less healthy. Since that 
low, forward earnings estimates have risen materially less than share prices, lifting the PE multiples on both the MSCI ACWI and 
the S&P by around 5 multiple turns. Notably, the US 10-year yield now exceeds the S&P earnings yield for the first time since the 
Dot Com period. 

More importantly, returns have been increasingly concentrated around one factor, momentum, and one theme, AI. 19 of the top 20 
performing stocks in the S&P returns year to date have been AI related, with returns ranging from 100% to over 800%. As a result, 
the ratio of momentum vs. low volatility (a proxy for high quality) stocks has surpassed Dot Com extremes. 

The investment manager views AI as a profound platform shift, but not every bottleneck created by the build-out will prove equally 
valuable. Some are genuine constraints where only a handful of companies have the capability to solve frontier problems. Others 
are what the investment manager calls 'earnings bubbles' or temporary earnings spikes driven by supply-demand imbalance. 
Some are simply price bubbles with little fundamental support. 
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Portfolio transactions (continued)
The investment manager has seen many similar cycles throughout their careers, and they tend to follow a familiar pattern: capital 
initially flows broadly into anything associated with the story, but over time the market distinguishes between speculative growth 
and durable value creation. The investment manager focuses remains on the latter. Against this backdrop, while the Fund rose 
strongly in absolute terms during the quarter it underperformed when compared to the MSCI ACWI. 

Performance review
The Fiera Atlas Global Companies Fund – Class A (the ‘Fund’) returned 9.38% (net) for the quarter in Australian dollar terms.

The Fund’s strongest contributors during the quarter were technology related.

TSMC, the leading advanced semiconductor foundry, rose strongly as demand for leading-edge compute and advanced 
packaging remained exceptionally tight. The company remains one of the few scarce assets in the AI value chain, with scale, 
pricing power and manufacturing complexity reinforcing its advantage.

Amphenol, a leading supplier of interconnect, sensor and cable solutions, benefited from demand for high-speed connectivity 
and power in AI data centres, while retaining broad exposure across industrial, defence, aerospace, automotive and 
communications markets. 

Arista Networks, which provides high-performance cloud and data centre networking infrastructure, contributed strongly. Results 
showed robust revenue growth, cash generation and customer demand, and the investment manager believes Arista remains 
high-quality exposure to increasing network complexity. 

The largest detractors were in healthcare, industrials and financials, areas that lagged the AI trade. 

Rollins, the pest control business behind Orkin and other regional brands, fell after weather disruption and a management 
transition. The business remains attractive, supported by recurring revenues, pricing power and a fragmented industry enabling 
acquisition-led growth.

CME detracted despite healthy trading activity. Weakness appeared more related to normalising expectations and attention 
around prediction market capital raisings than deterioration in the franchise, which remains supported by liquidity, network effects 
and margins.

Intuitive Surgical fell as healthcare lagged and investors debated hospital spending and policy risk. Procedure growth, system 
placements and da Vinci 5 adoption remain strong, supporting confidence in its barriers and runway.

Transactions
Portfolio activity during the quarter reflected the investment manager’s continued effort to strengthen the portfolio. The investment 
manager purchased Alphabet, ICT and Renk Group. Alphabet adds exposure to one of the few companies with the data, 
distribution, engineering depth and infrastructure to compete across the full AI stack. ICT is a leading port infrastructure operator 
with irreplaceable gateway terminal assets and a long reinvestment runway. Renk provides exposure to mission-critical defence 
and mobility systems. The investment manager sold Guidewire as part of their technology repositioning, General Electric after 
strong performance reduced forward returns, and Rational and Thermo Fisher to fund higher-ranking opportunities.

While market health appears more questionable, the investment manager believes portfolio health has improved. Technology 
exposure is now focused on critical layers of the stack, durable business models and attractive valuations. More than two-thirds of 
the portfolio remains invested across diversified high-quality franchises with cash flows from different end markets, geographies 
and customer types. These businesses are either relatively insulated from AI disruption or positioned to benefit from it. 

The refresh leaves a broader, higher-quality and more balanced portfolio, with stronger fundamentals, lower relative valuations and 
a long runway for compounding through the cycle.
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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).

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


