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Ironbark GCM Global Macro Fund
Quarterly Report / As at 30 June 2026

¹	 Fund performance prior to 1 April 2019 is not attributable to the current investment manager, but the previous investment manager.
² 	 The inception date of the GCM Composite is 1 November 2014. Performances periods from 1 November 2014 to 31 March 2019 represent the 

Graham Quant Macro Series A (‘GCM strategy’) track record in USD, converted to AUD, net of fees. From 1 November 2014 to 31 December 2015,  
the GCM strategy represents the pro forma rates of return of a proprietary account trading the strategy. No assurance can be made that any 
assumptions used in calculating the pro forma performance would not have a material impact on the performance presentations. From 1 January 
2016 to 31 March 2019, the GCM strategy represents the actual net returns of Series A of the Graham Global Investment Fund SPC Ltd - Quant 
Macro Segregated Portfolio. Performance periods from 1 April 2019 to month-to-date are the actual net returns of the Ironbark GCM Global Macro 
Fund. Source: GCM, SSAL 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 -0.12 5.45 8.61 0.42 2.53 2.06 1.62 3.12

GCM Composite2 - - - - - - 4.67 5.37

GCM Composite 1 month rolling returns2

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

2026 4.69 2.90 -2.03 4.71 0.82 -0.12 11.28

2025 3.11 1.30 -2.34 -8.89 0.64 0.04 2.33 -2.49 0.92 -0.37 -1.81 0.92 -8.67

2024 4.67 4.61 5.57 -0.01 -3.66 0.45 -4.81 -6.45 2.33 -3.55 -1.02 2.03 -0.72

2023 2.67 3.40 -5.86 2.11 0.99 0.60 1.88 1.76 3.89 -2.63 -1.09 -3.28 4.04

2022 1.73 0.41 8.41 6.40 -0.68 2.14 -1.48 2.82 0.02 1.42 -3.33 -5.03 12.75

2021 -0.07 1.57 -3.08 3.30 0.56 0.55 -0.92 -0.81 -0.90 0.28 -1.74 -0.23 -1.64

2020 -2.52 -6.25 -4.79 2.28 0.02 -0.03 4.02 1.38 -3.02 1.44 0.66 1.36 -5.82

2019 0.69 2.51 2.31 2.34 -2.15 -0.02 2.97 3.07 0.10 -1.48 3.12 -2.55 11.21

Fund facts

Objective:  Seek to deliver returns with low correlation to 
the broader equity and fixed income markets 
and other alternative strategies.

Benchmark: Unaware

Underlying Fund K2 GCM Liquid Quant Macro Fund Ltd

 

APIR: DEU0109AU

ARSN: 089 896 837

Inception date: 30 November 1999

Fund size: $63.2m

Exit price: $1.2951
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³	 The inception date of the GCM Composite is 1 November 2014. Performances periods from 1 November 2014 to 31 March 2019 represent the 
Graham Quant Macro Series A (‘GCM strategy’) track record in USD, converted to AUD, net of fees. From 1 November 2014 to 31 December 2015, 
the GCM strategy represents the pro forma rates of return of a proprietary account trading the strategy. No assurance can be made that any 
assumptions used in calculating the pro forma performance would not have a material impact on the performance presentations. From 1 January 
2016 to 31 March 2019, the GCM strategy represents the actual net returns of Series A of the Graham Global Investment Fund SPC Ltd - Quant 
Macro Segregated Portfolio. Performance periods from 1 April 2019 represent the actual net returns of the Ironbark GCM Global Macro Fund. 
Source: GCM, SSAL and Morningstar Direct.

⁴	 Totals may not equal due to rounding. Data is stated in USD terms and reflects the GCM Quant Macro Strategy, the underlying strategy of the Fund. 
Source: GCM.

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.

GCM Composite statistics since inception3

Characteristics

Sharpe Ratio 0.35

Standard deviation p.a. 10.21

% of winning months 60.71

Average win 2.30

% of losing months 39.29

Average loss -2.38

GCM Composite correlations since inception3

Characteristics

S&P 500 Total Return Index AUD 0.20

MSCI World NR Index AUD 0.18

S&P/ASX 300 TR 0.19

Bloomberg US Agg Bond TR AUD -0.05

Bloomberg AusBond Bank 0+Y TR AUD -0.08

Investment growth of $10,000 since inception3

Sector exposure (%)4

Sectors Long Short Total (Net) Total (Gross)

Ags/Softs 0.8 11.4 -10.6 12.3

Base Metals 2.2 0.0 2.2 2.2

Energy 9.8 0.0 9.8 9.8

Equities 82.1 1.5 80.7 83.6

FX 11.6 68.5 -56.9 80.1

Long Term/Intermediate Rates 38.3 26.7 11.6 65.0

Precious Metals 5.8 0.3 5.5 6.2

Short Term Rates 0.0 24.9 -24.9 24.9

Total 150.7 133.3 17.4 284.0
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All currency references in the commentary below are in US dollar terms unless stated otherwise.

Underlying manager commentary
Economic and central bank update
Even as geopolitical risks receded and energy prices retraced much of their earlier advance, global central banks increasingly 
focused on the persistence of underlying inflation. While lower oil prices reduced one important upside risk to the inflation outlook, 
policymakers generally emphasised that the earlier energy shock had already begun feeding through to downstream prices and 
that underlying inflationary pressures that predated the conflict remained elevated. As a result, central bank communications 
increasingly emphasised maintaining inflation credibility, underscoring that further normalisation in energy markets might not 
materially shift the policy outlook.

The renewed emphasis on inflation credibility was most evident at Kevin Warsh's inaugural meeting as Chair of the Federal 
Reserve. Although the FOMC left interest rates unchanged, Warsh signalled a meaningful shift in the Committee's reaction 
function by placing renewed focus on restoring price stability while giving considerably less emphasis to maximum employment. 
That shift was reflected throughout both the policy statement and Warsh's press conference, which focused overwhelmingly on 
the Federal Reserve's commitment to returning inflation to its stated target of 2%. Markets interpreted this renewed emphasis on 
inflation as distinctly hawkish, signalling an increased likelihood of rate hikes in the year ahead.

Economic data released during June broadly reinforced the Federal Reserve's emphasis on managing inflation. Labor market 
conditions remained resilient, with payroll growth substantially exceeding expectations and the unemployment rate holding 
steady. At the same time, underlying inflation remained stubbornly elevated, particularly as measured by core PCE, reflecting the 
continued pass-through of earlier commodity price increases, persistent services inflation, and rising prices for software and 
memory associated with ongoing AI investment. Rather than presenting policymakers with a difficult tradeoff between inflation 
and employment, June's data broadly aligned the two sides of the dual mandate by giving the Federal Reserve further latitude to 
pursue its renewed focus on restoring price stability.

That renewed focus on inflation was accompanied by a broader effort to reshape how the Federal Reserve communicates and 
implements monetary policy. Warsh significantly pared back forward guidance, established task forces to review key aspects of 
the Federal Reserve's policy framework, and launched a broad review of its communications strategy, including the future of the 
Summary of Economic Projections ("SEP") and its closely watched "dot plot.” More broadly, Warsh argued that the Federal Reserve 
should not attempt to shape market expectations and should instead allow markets to react freely to incoming economic data, 
pointing toward a central bank that is likely to be more tolerant of short-term market volatility.

Looking to the other major developed market central banks, the European Central Bank and Bank of Japan both tightened policy 
in June. The European Central Bank delivered a 0.25% hike, becoming the first major developed market central bank to raise rates 
in response to the March oil price shock. Though the Governing Council took some comfort from the moderation in energy prices, 
leadership indicated that additional tightening may still be required as inflation pressures appear to have broadened beyond 
energy. The Bank of Japan continued its gradual normalisation process by delivering a widely anticipated rate increase, bringing 
its policy rate to a 31-year high of 1%.

Other central banks opted to leave policy unchanged, albeit for different reasons. The Reserve Bank of Australia maintained a 
tightening bias despite holding rates steady, reflecting persistently elevated inflation even as policy has become more restrictive. 
By contrast, both the Bank of Canada and Bank of England cited weaker domestic economic conditions in keeping rates 
unchanged. While the Bank of Canada continued looking through the oil price shock as underlying inflation improved, the Bank of 
England maintained that tightening could still be warranted should inflationary pressures reemerge. Overall, the decline in energy 
prices did little to alter policymakers' broader commitment to restoring price stability and maintaining inflation credibility.

Market update
The continued normalisation of energy markets reduced the influence of geopolitical developments across asset classes in June, 
allowing longer-term macroeconomic and structural investment themes to reassert themselves. Lower oil prices improved risk 
appetite and shifted investor attention toward monetary policy, corporate fundamentals, and the evolving economics of artificial 
intelligence. As the month progressed, expectations for central bank policy and long-term corporate earnings increasingly 
became the primary drivers of market performance.

The improvement in risk appetite combined with growing scrutiny of AI economics led to mixed performance across global 
equity markets. While lower energy prices and easing geopolitical concerns supported international equities and prompted a 
rotation toward more cyclical sectors, the S&P 500 and NASDAQ finished the month lower as investors increasingly questioned 
whether unprecedented AI-related capital spending would translate into durable earnings growth. Although the successful IPO of 
SpaceX and continued strength in semiconductor earnings expectations reinforced enthusiasm for transformative technologies, 
performance beneath the surface became more differentiated.
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Market update (continued)
Investors increasingly distinguished between companies expected to benefit from AI infrastructure spending and those facing 
pressure on margins and future returns, while crowded positioning and the growing use of leveraged single-stock ETFs amplified 
price movements in both directions, contributing to even greater dispersion across AI leaders.

Despite growing scrutiny of AI-related valuations, capital continued flowing toward the sector in June. Credit markets remained 
resilient, with robust issuance reflecting continued investor willingness to finance large-scale AI infrastructure investment. 
Convertible bond issuance reached a record monthly high, led by Alphabet's $19 billion offering, while data-center funding 
accounted for roughly one quarter of US high-yield issuance during the second quarter. Although investors became increasingly 
selective across issuers, the continued availability of financing reinforced the view that artificial intelligence remains a long-
duration investment cycle rather than a short-term market theme.

While equity and credit markets continued to debate the durability of returns on AI investment, rates markets focused on how 
central banks would respond to growing signs of inflation persistence. Kevin Warsh's inaugural Federal Reserve meeting shifted 
market expectations for US monetary policy after his emphasis on restoring price stability proved more hawkish than expected, 
contributing to a broad flattening of developed market yield curves. In the US, yields moved higher across most maturities, led by 
the front end as markets assigned greater probability to additional tightening. In Europe and the UK, front-end yields remained 
supported by hawkish communication from the European Central Bank and Bank of England, while intermediate-and longer-dated 
yields declined as lower oil prices eased inflation expectations against the backdrop of weaker growth. Japan followed a different 
path, with yields generally moving higher following another Bank of Japan rate hike as policymakers continued their gradual 
normalisation process.

Divergence in monetary policy expectations was also reflected in FX markets, where the US dollar strengthened against most 
major currencies throughout the month. Rather than reflecting a dramatic improvement in US economic fundamentals, the dollar's 
appreciation was driven primarily by investors' growing conviction that the US would emerge from the recent geopolitical shock 
with stronger relative growth, a more credible monetary policy framework, and a more durable earnings outlook than many of 
its developed market peers. Warsh's first meeting as Federal Reserve Chair accelerated the move as markets priced in a more 
restrictive path of US monetary policy, while weaker growth prospects in Europe and the Bank of Japan's continued gradual 
approach to normalisation reinforced the dollar's advantage against many major currencies.

The stronger US dollar also contributed to a difficult month across commodity markets. Gold extended its correction during June 
as dollar strength, rising funding costs, and the liquidation of crowded long positions outweighed continued central bank demand 
and lingering geopolitical uncertainty. Industrial metals also weakened as investors reduced speculative positioning despite 
generally resilient underlying demand, while El Niño-related weather conditions disrupted crop development and raised concerns 
about harvest delays, driving volatility across agricultural markets. More broadly, the sharp repricing in energy markets, together 
with a stronger dollar and the prospect of a more restrictive monetary policy environment, contributed to the weakest monthly 
performance for the S&P GSCI Index since late 2021.

Performance review
The Ironbark GCM Global Macro Fund (the ‘Fund’) returned 5.45% (net) for the quarter (in Australian dollar terms).

The Fund recorded modest gains in June, mainly from positions in currencies, equities, and fixed income. In currencies, gains 
resulted from long exposure to the US dollar versus various global currencies, particularly the euro, Japanese yen, Canadian dollar, 
and British pound sterling. In equities, gains from long positions in Japanese, European, and UK benchmark indices were partially 
offset by losses from long positions in US benchmark indices. The portfolio posted profits in fixed income from short positions on 
the front end of the US yield curve and long positions in US and Canadian long-term rates. In commodities, long positions in gold, 
energy, and base metals led to losses.

Market outlook
Looking ahead, the evolution of the US-Iran conflict is likely to remain an important source of macroeconomic uncertainty, even 
as markets have assigned a lower probability to a prolonged disruption of global energy supplies. The interim peace agreement 
announced during June reduced fears of an immediate escalation, but tensions have since resurfaced in early July while 
policymakers have repeatedly cautioned that additional supply-side shocks remain a meaningful risk. While investors have 
become more confident in the resilience of global energy markets, the possibility of continued disruption means geopolitical 
developments could reemerge as a primary driver of market volatility, particularly if they once again threaten inflation expectations.

Against that backdrop, investors will remain keenly focused on how central banks respond to the evolving inflation outlook. Kevin 
Warsh's debut as Federal Reserve Chair marked the beginning of a potentially significant shift in the policy environment, with 
greater emphasis on restoring price stability, less reliance on forward guidance, and a willingness to allow markets to respond 
more directly to incoming economic data. Going forward, investors may face a policy environment characterised by greater 
uncertainty around the future path of interest rates and more frequent repricing of macroeconomic expectations.
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Market outlook (continued)
The implications of this shift extend well beyond monetary policy. A less prescriptive policy framework has the potential to increase 
cross-asset volatility as markets adjust more rapidly to new economic information rather than relying on central bank guidance 
to anchor expectations. At the same time, the investment manager believes this environment should create greater dispersion 
across countries, sectors, and asset classes, increasing opportunities for investors capable of identifying relative value and 
responding dynamically as macroeconomic relationships evolve. Rather than viewing higher volatility solely as a source of risk, the 
investment manager believes it is also likely to expand the opportunity set for active macro investing.

Beyond monetary policy, the investment manager expects investors to continue distinguishing between the pace of investment 
in artificial intelligence and the durability of returns generated by that investment. While AI is likely to remain one of the defining 
structural themes shaping global markets, leadership may become increasingly selective as companies begin demonstrating 
whether elevated capital expenditures can translate into sustained earnings growth. The investment manager believes this 
transition from AI investment toward AI economics is likely to remain an important driver of equity, credit, and relative-value 
opportunities over the coming quarters.

The investment manager remains focused on identifying opportunities created by these evolving macro dynamics while 
maintaining disciplined risk management across both the discretionary and quantitative platforms. Whether markets are ultimately 
driven by renewed geopolitical tensions, changing central bank expectations, or the continued evolution of long-term structural 
themes such as artificial intelligence, the investment manager believes their diversified investment platform is well positioned to 
capitalise on the increased dispersion that often emerges during periods of macroeconomic transition. 
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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


