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• Absolute Return Focus:
1 year swap rate + 6% pa benchmark, FY18 7.9%

• 15.5 year track record
9.0% pa return since inception

• High portfolio yield:
running yield of 6.8%* (inclusive of franking credits) 
*excludes option premium income (~$990,000 FY18)

• Consistent Returns:
low volatility, approximately 44% less than ASX Index volatility FY18

Ironbark Capital Portfolio
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IBC Performance 
since inception to 30 June 2018

BENCHMARK (1 yr swap+6%pa) IBC portfolio+franking

* estimated, nearly 
6% ahead of ASX

ASX 200 
Accum
-2.95%
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IBC Volatility vs ASX Index Volatility
(risk measurement)

IBC Volatility ASX Index Volatility
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IRONBARK CAPITAL LIMITED
ASSET ALLOCATION CHANGES FY18              
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Portfolio running yield 6.8%

26.4%

7.8%

9.7%
0.9%13.1%

21.2%

1.7%
2.9%

3.4%
13.0%

Bank Notes & Hybrids Basel III

Corporate Sub Notes

Non Bank Hybrids & Corp Prefs

 Utilities & Infrastructure

Property Trusts

Banks

Top 50 Industrials

Ex Top 50 Industials

Materials & Energy

Cash & Option Delta (Buy&Write)

IRONBARK CAPITAL ASSET ALLOCATION  - 30 June 2018

44%
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Outlook

 After two years of above average growth, the global economy is 
entering a period of greater uncertainty. 

 Risks are increasing: higher US interest rates, quantitative tightening, 
US-China trade tensions, imploding emerging markets.

 Australian economy travelling relatively well with consistent growth and 
falling unemployment, fiscal deficit improvement, infrastructure spending 
and firm commodity prices, however consumer & housing is under 
pressure.

 China uncertainty

 Defensive- quality assets are favoured- IBC portfolio

 Focused on objectives of:
i) absolute return
ii) high dividend yield
iii) consistent returns & low volatility
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Questions


