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Net returns to 30 June 2026

1  M O N T H

−11.99%
3  M O N T H S

−12.16%
Apr – Jun 2026

6  M O N T H S

−4.21%
Jan – Jun 2026

1 2  M O N T H S

+20.29%
Jul 2025 – Jun 2026

I N C E P T I O N

+9.61%
Sep 2023 – Jun 2026

All figures are net of fees. Past performance is not indicative of future returns.

Fund unit price tracks AUD/USD plus cash return
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Objectives & investment rationale

Fund Objectives

01 3× Geared AUD Exposure

Triple exposure to AUD appreciation against the US dollar with capital-
efficient deployment.

02 USD Asset Hedging

Mitigate the impact of a rising AUD on the value of unhedged USD-
denominated portfolios.

03 Daily Liquidity

Daily pricing and redemptions allow managers to dynamically adjust 
their hedge ratio.

Why Invest

→ Capital Efficient

Achieves 3× AUD/USD exposure whilst maintaining cash-equivalent 
liquidity for managed accounts.

→ Beta plus Alpha

Beta exposure to AUD/USD with potential alpha from AA+ rated cash 
return on collateral.

→ Diversifying

Low correlation to traditional asset classes supports broader portfolio 
diversification.

!
Risk Disclosure
The Fund offers leveraged exposure to the AUD/USD exchange rate, providing the potential for enhanced returns. As with any leveraged investment, there is also the possibility 
of magnified losses if the USD strengthens against the AUD. Currency markets can be volatile and all investments run the risk of a loss of capital.
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June: an RBA pause, a hawkish Fed shift, and Hormuz whipsaws

0.6919 4.35% 3.50–3.75% +25bp

Market Update

Currency

AUD/USD fell 3.70% to 0.6919, touching its lowest level since 
April late in the month. The RBA's June pause narrowed 
expected yield differentials just as the Fed's projections 
shifted towards hikes, and a 21% fall in Brent eroded terms-of-
trade support. AUD also lost 2.3% vs GBP, 1.7% vs JPY and 1.7% 
vs EUR, but gained 1.6% vs NZD as the Kiwi fell 5.2% against 
the USD.

Rates

AU 2Y fell 10bp (4.52→4.42%) as the RBA held at 4.35% on 16 
June — its first pause of 2026 after three hikes — retaining a 
conditional tightening bias. Data released later in the month 
ran firmer: trimmed mean CPI accelerated to 3.6% y/y and 
unemployment fell to 4.4%. US 2Y rose 17bp (4.00→4.17%) after 
the Fed's June forecasts lifted the median expected end-2026 
policy rate to 3.8% from 3.4%. AU–US 2Y narrowed 27bp to 
+25bp.

Risk Assets & Outlook

The S&P 500 fell 1.1% to 7,499 but holds +9.6% YTD, while the 
ASX 200 added 0.5% for +0.7% YTD. Brent fell 21% to US$72.92 
as the US–Iran deal reopened the Strait mid-month, before 
Iran declared it closed again on 20 June and tanker strikes 
resumed. Outlook turns on whether either central bank 
converts a tightening bias into a hike, and how durable the 
Hormuz settlement proves.

LOOKING AHEAD 8 JUL RBA Meeting 24 JUL ECB Meeting 30 JUL FOMC Meeting 13 AUG RBNZ Meeting
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Structure & administration

INVESTMENT MANAGER Rochford Capital Pty Ltd MANAGEMENT FEE 0.50% of GAV + 20% of net cash margin

RESPONSIBLE ENTITY Equity Trustees Ltd BUY /  SELL SPREAD 0.10%

ADMINISTRATOR & CUSTODIAN Apex Fund Services Pty Ltd MINIMUM INVESTMENT A$20,000

FUND TYPE Wholesale, registered PRICING & LIQUIDITY Daily

INVESTOR TYPE Wholesale clients only APPLICATIONS & REDEMPTIONS Daily

INVESTMENT UNIVERSE Basic deposits, OTC FX & derivatives, cash COUNTERPARTIES Macquarie Bank, NAB (min. single A)

How to Access the Fund

01 — On-Platform

Simple implementation through your managed 
account platform.

02 — Daily Pricing

Apply for units at daily strike with transparent pricing.

03 — Daily Liquidity

Straightforward redemptions with same-day pricing.

I M P O R T A N T  I N F O R M A T I O N

Issued by Rochford Capital Pty Limited · ACN 143 601 594 · AFSL 361276, in its capacity as investment manager of the Rochford Leveraged Long AUD Fund.  
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