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ASX --  Big changes to market Open & Close 

•  from this Monday, 23rd June, the ASX will be moving from a staggered open to a 

single auction (OSPA). 



Here’s how the new open will work: 

 

• There will also be a new post-close trading session, which will run after the CSPA 

finishes and continue until 16:21:30. 

• This late trading session will only occur at the “closing price”. 

 

 

Australian Market Overview 

1. The ASX 200 trod water again as it closed down -7 points or -0.09%  (high +3 pts 

to low -16 pts)  

2. US Futures were down marginally -0.3% to -0.4% all day. 

3. Value was $big again at $9.1b as the Transitions seemed to still be going with plenty 

more blocks through today. 

4. Over the last few days there were a number of massive Transition Portfolios in 

the market  – yesterday was a whopper (11 Blocks worth $1.4b), but today it all 

clamed back down. 

5. Markets remain on hold as we await to see what Trump decides. 

6. Israel-Iran attacks have now gone for 6 days, thankfully without any major 

escalation, the world is  awaiting Trump’s decision on US involvement 

7. US insiders suggests  is that Trump is keen for US airstrikes, but these are not 

confirmed. Nothing came out of National Security meeting overnight 

8. TRUMP: HAVEN'T CLOSED DOOR TO CONVERSATIONS WITH IRAN - 

which lifted stocks last night – but then they drifted back after he said 

9. TRUMP: POSSIBLE THAT FIGHTING NECESSARY TO BLOCK IRAN 

NUCLEAR. 

10. NYT reported that Iran preparing to retaliate if US joins strikes, including proxy 

attack on US forces in Middle East or Strait of Hormuz – as we know that would 

be a very bad move to take on the might of the US navy. 



11. Reports continue that yet more US fighter jets are being deployed to Middle East 

though officials stress their defensive nature 

12. Trump and Netanyahu speak, Israeli defence establishments believe Trump likely 

to enter the war in the coming days 

13. US futures -0.4%  

14. Later in the day Donald Trump has reportedly greenlit attack plans for Iran ahead of 

his White House Situation Room meeting, after telling the press he “may” or “may 

not” order US forces to join the conflict. 

15. The President told senior aides late on Tuesday (US time) he had approved the plans 

but was waiting to see if Iran would abandon its nuclear program, three sources 

familiar with the matter told the Wall Street Journal. 

16. Also, last night the US Fed left rates unchanged at 4.25-4.50%, in-line as 

expected  - mkt still going for 2 more cuts in 2025. Market has the view that that the 

next Fed Chair of the FED - will take a more dovish stance after Powell's term 

ends in May 2026 

We saw employment drop  2500 jobs  in May, vs mkt at 22,500 and down from 89,000 in 

April. The unemployment rate was steady at 4.1% 

 

Market also focused on  

1. US markets closed tonight - Thursday 

2. Friday in US is quad witching (so a bit of volatility) 

3. Friday  - US also have their 2ndQTR major market indices rebalance – so will be a 

lot of volume thought the US on Friday night. 

4. While we have ASX Index changes here on Friday at 4.10pm on the close 

 

Israel-Iran conflict fuels best month for energy stocks since 2022 - look below 

for what was happening in the past  

• Oil is up +20.8% in June so far & Oil options are now more bullish than after Russia's 

invasion of Ukraine 

Oil prices last night were unchanged, but saw some notable swings intraday lower on Trump 

comments (and a large crude draw was ignored)... 

Oil moves in the last 5 days - has run & now range trading to see what comes next  



 

 

Energy  

• Woodside {25.63 -0.02 -0.08%} 

• Ampol {25.96 -0.50 -1.89%} 

• Origin {10.85 -0.15 -1.36%} 

• Santos {7.74 -0.05 -0.64%} 

• Beach Energy {1.36 -0.01 -0.73%}  

• Worley Parsons {13.46 -0.34 -2.46%}, 

• Karoon Energy {2.04 0.02 0.99%}  

• Strike Energy {0.16 -0.01 -3.13%}  

 

 

Gold down -US$20 to US$3386 last night , but it too in the last 2 days has been in 

broadly in a narrow trading range  



 

Golds   

• Northern Star {20.38 -0.20 -0.97%} 

• Regis Resources {4.62 -0.05 -1.07%} 

• Newmont Gold{89.00 -0.85 -0.95%} 

• Kingsgate {2.30 -0.14 -5.74%} 

• St Barbara {0.32 -0.01 -1.56%} 

• Resolute {0.61 -0.06 -8.27%} 

• Capricorn Metals{10.28 0.05 0.49%} 

• Evolution Mining {7.78 -0.37 -4.54%} 

• Perseus {3.56 -0.14 -3.78%} 

• Catalyst Metals {5.75 -0.05 -0.86%} 

 

 

Index changes to be implemented at 4.10pm on Friday 20th June - so 

tomorrow   

S&P/ASX 20 Index 

Addition 

• Brambles {23.70 0.50 2.16%}   

Removal 

• James Hardie {37.15 -0.20 -0.54%} 

  



S&P/ASX 50 Index 

Addition 

• Evolution Mining {7.78 -0.37 -4.54%}   

Removal 

• Pilbara Minerals {1.30 -0.01 -0.38%}  may be the rime to buy this ifyou have been 

waitng, as it has also been hit with  tax loss selling  

  

S&P/ASX 100 Index 

Addition 

• Pinnacle {19.73 -0.02 -0.10%}   

• Perseus {3.56 -0.14 -3.78%} 

Removals 

• Paladin Energy {7.46 -0.10 -1.32%}   

• Viva Energy {2.10 -0.07 -3.23%}   

  

 S&P/ASX 200 Index 

Addition 

• Austal {6.24 0.03 0.48%}   

• Nick Scali {18.18 -0.38 -2.05%}   

Removals 

• Healius {0.75 -0.03 -3.23%}  trading a record high + seeing tax loss selling  

• Stanmore Resources {1.88 -0.08 -4.08%} 

 

 

Highs & Lows Today 

Highs 

• All Time Highs GNP, QAL 

• 8  Year Highs TLS 



• 4 Year Highs CDA 

• 2.5 Year Highs HDN 

• 2 Year Highs CLW, TPG 

• 1 Year Highs BOE,DYL 

Lows 

• All Time Lows CRD, HLS 

• 11  Year Lows DMP 

• 5 Year Lows LIC 

• 2 Year Lows AVH, AX1 KGN 

• 1 Year Lows VUL 

 

 

Given that we have seen the Gulf War 1 & 2 – markets have being trying to 

work out how this will play out vs what history has shown us. 

So I thought I’d add in some old reports that I was writing at the time. 

1. One thing I did do back in Jan & Feb 2003 was to try to predict the date that the 

US would launch their attack on Iraq. 

2. I kept saying March 15th 2003 at 3am – as it was a “moonless night” – as we know 

it was around that time & most at the time thought it would be much later. 

3. In fact what I was told years later (as it was no longer a secret)  by a senior 

Goldman executive in 2005, that  they were amazed as  in late Feb 2003 - the US 

Pentagon contacted GS  & wanted to know everything about me. 

4. At the time GS had no idea why, but the reason was - that I was the only one who 

was continually predicting pretty much the exact date- that they had also picked as 

the day they would launch their attack  (the AFR has quoted it a few times & had 

ridiculed  me on the date I chosen & the reasons why – so they probably picked it up 

from there). 

5. The Pentagon obviously realized that I had no inside info from the US but was 

making a (what turned out to be a very good) calculated guess – based on history – 

so they did nothing. 

6. The reason why I kept so hard on that day was that having followed US military 

history – the US has launched many battles on “moonless nights” as it gives them a 

huge tactical advantage. 

7. So given what we are about to go through – its important to remind ourselves about 

how the markets were reacting back then & what stocks & commodities did at the 

time.. 

It just gives a “real time” look at Feb/ March 2003 

• So these are from my reports from 2003 



 



 

 



 



 



 



 



 

 

22 YEARS AGO - the ASX 200 was also bottoming as this all was happening 

..  

• 22 years ago on the 13th March 2003 that the ASX 200 bottomed at 2700, a few 

reports from then to take us back to how the market feeling in those desperate times.  

• As we know from this week the market rallied for 2 years without a pullback of more 

than 5% 

These are all from 22 years ago this week in March 2003 

 



 



 

 



 

 

News of interest  

1. GS said systematics bought +US$2.8b of Global Equities last week, and this leads to 

only small buy flows on 1 week view. Now they say on 1 week basis CTAs will be 



buyer of +US$1.7b in US on up tape, and only smalls to sell – just  -US$406m on 

down tape,. 

2. FED last night -The 2025 dot was unchanged and Fed said outlook less uncertain, 

but '26/'27 dots was hawkish, and estimate changes are stagflationary. 

3. Powell sounded confused as to what they will do as he said 

o  "cuts could come quickly or could not come quickly", 

o "Economic uncertainty has diminished, but remains elevated. It peaked 

in April and has since then come down". 

4. Goldman summed up the press conference succinctly: 

o "Powell NOT sounding particularly dovish" 

o Powell is confident on unemployment: 

o “The labor market’s not crying out for a rate cut,”he says. 

o On tariff-driven inflation, Powell warned: 

o “We’re beginning to see some effects and we do expect to see more of them 

over the coming months.” 

o ...which seems to be more about surveys than hard data! 

o Powell said that The Fed 'can't assume tariff inflation hit will just be a 

one-time thing', but they did exactly that in the SEP with PCE expected to 

decline significantly next year and beyond. 

o “We feel like we’re going to learn a great deal more over the summer about 

tariffs,” Powell says, adding that they didn’t expect to know too much yet at 

this point. 

o On gauging the tariff effect: 

o “That process is very hard to predict, and wehaven’t been through 

asituationlike this, and I think we haveto be humble about our ability to 

forecast it.” 

o Powell admitted that tariff uncertainty has declined(which upset a lot of 

establishment narrative builders), and he is right (it's just 

that geopolitical uncertainty has risen now which has lifted equity and bond 

uncertainty modestly)... 

5. PointsBet {1.19 -0.01 -0.42%} the other day  snubs Betr’s pitch, wins Bennelong’s 

backing for MIXI deal ahead of decisive vote. PointsBet CEO and Bennelong reject 

Betr bid, back MIXI’s $1.20-a-share offer.   

6. Platinum {0.49 -0.02 -3.96%} – RECORD LOW yesterday  and L1 Capital finish 

due diligence, move to finalise merger terms. DigiDirect buys Mwave out of 

administration, eyes retail group dominance. 

7. HomeCo Daily Needs REIT {1.33 0.03 1.92%} reported 20th June 2025  portfolio 

revaluation gain of $142m, reaffirms FY25 guidance, + 8.5c div 

8. KMD Brands {0.26 -0.01 -3.77%} had a  trading update -  deceleration in sales, 

down from +0.5% in 1st ½ 2025, to -1.9% in 2nd ½ 2025 YTD 

9. Kelsian {3.57 0.33 10.19%} wins $91m US transport deal with Worley for Louisiana 

LNG project. 

10. Karoon Energy {2.04 0.02 0.99%} wins six offshore exploration blocks in Brazil’s 

Santos Basin. (Capital Brief) 

11. Mayne {5.20 -0.14 -2.62%} shareholders approve $672m Cosette deal amid looming 

court fight over termination. 

12. Woodside inks 15-year LNG deal with Petronas for 1 million tonnes of LNG from 

2028. 

13. Whitehaven  {5.82 -0.05 -0.85%} AustralianSuper reveals surprise $60m coal stake 

in Whitehaven, now second-largest holder. (AFR) 



14. Macquarie {212.90 0.38 0.18%}  buys stakes in three UK airports from Ontario 

Teachers’ Pension Plan. 

15. Boss Energy {4.64 -0.02 -0.43%}  hits FY25 output target at Honeymoon uranium 

project. 

16. Lynas {9.34 -0.21 -2.20%} begins terbium oxide production in Malaysia, boosting 

non-China rare earth supply.   

17. Cochlear {288.43 4.65 1.64%} UBS upgrades Cochlear to 'buy' on Nucleus Nexa 

launch and growth outlook. (Capital Brief) 

18. NextDC {14.04 0.03 0.21%}  raises $2.2b in debt to fund data centre growth and new 

contracts. 

19. Macquarie {212.90 0.38 0.18%} closes US$6.8b Americas infrastructure fund with 

$US1.3b in co-investment. (Aust) 

20. UBS CEO’s phone and staff data leaked in supplier cyber attack, though no client 

data was affected. 

21. Centuria Capital {1.70 0.04 2.10%} upgraded to Hold at Bell Potter; PT A$1.80 

22. Centuria Office REIT {1.17 -0.07 -5.28%} downgraded to Sell at Bell Potter; PT 

A$1.10 

23. Evolution {7.78 -0.37 -4.54%}  downgraded to Underperform at Jefferies; PT 

A$6.75 

24. Platinum {0.49 -0.02 -3.96%}  upgraded to Hold at Bell Potter 

25. Sonic Healthcare {26.27 0.05 0.19%} Rated New Buy at Bell Potter; PT A$33.70 

 

Propel Funeral Partners {4.39 -0.14 -3.09%}  

Appointment of Co-CEOs 

PFP has this morning announced the appointment of Co-CEOs, Fraser Henderson, previous 

Head of M&A and Lilli Rayner, previous CFO. Both are co-founders of the business 

alongside outgoing CEO, Albin Fraser. The company has also appointed current Group 

Financial Controller, Arash Noaeen as Group CFO. 

Chami Ratnapala's view 

As expected. 

• The announcement, which was due before the end of June, is as expected by us for the 

existing two co-founders to take on the role of the new Co-CEOs. With the Co-CEOs 

having co-founded the business with outgoing CEO, Albin back in 2011, we expect a 

smooth transition in both operations and more importantly in the M&A deployment. 

We continue to believe that latter as a key growth driver for the business alongside the 

recovery in organic volumes currently from a weaker period. We see some positivity 

in industry volume trends following a weaker April which appears supportive heading 

into the largest period for the business (1Q, Jul-Sep). 

There is no change in our forecasts. We currently have a BUY recommendation and $5.50 

PT. 

  



HomeCo Daily Needs REIT{1.33 0.03 1.92%}  

2H25 revaluations; momentum gaining for retail 

HDN announced preliminary revaluations for 2H25 with total portfolio valuations up +$80m 

(+1.7% h/h) ex. capex. Guidance for FY25 FFO / share of 8.8c was reiterated and DPS of 

8.5c was confirmed (in line with BPe and VA consensus), with 4QFY25 DPS of 2.125c 

declared. 

Key revaluation details include: 

• Total portfolio valuation up +$142m (+3.0%) to c.$5.0bn vs. $4.9bn at 1H25, or 

+$80m (+1.7%) on a net basis (ex. capex) 

• Portfolio WAV cap rate compressed to 5.56% vs. 5.62% at 1H25 and 5.64% pcp 

Accounting for capital transactions during the period, HDN expects gearing to remain at the 

mid-point of its 30-40% target gearing range (was 36.0% as at 1H25). 

Andy MacFarlane's view: Positive.  

• As we saw earlier this week for non-discretionary retail REIT peer, RGN, cap trans 

market evidence is beginning to manifest in the start of a valuation cap rate 

compression cycle. Indeed, HDN’s portfolio reflected broadly flat WAV cap rate last 

half, with -6bp decline in 2H, which we think could accelerate in the coming halves, 

supported by strong retail activity across convenience (LFR, neighbourhood centres) 

as well as larger sub-regional and regional assets in CY25, and sustainable low-to-mid 

single digit organic NOI growth. Trading at a mild -8% discount to NTA, and with an 

8% TSR, we see better relative value opportunities across our coverage at this point. 

No change to our HOLD recommendation and $1.35 PT on the stock. 

  

 

 

Sell-side and other professional Fed watchers have on balance penciled in a couple 

of cuts this year, no sooner than June. 

• Some don't think the Fed makes will lower rates at all this 

year.  x.com/NickTimiraos/s… 



 

 

437 ±1% days and counting. 

The 2020s are on track to be the most volatile decade in market history. 

• But here’s the twist... The  S&P 500 is up over+ 80% since 2020. 

• Big moves. Big gains. 

• Not the combo we’re used to. 



 

 

Macro hedge funds took a hit in May. 

 

 



 

Corporate insiders have been selling  

• but they don’t get it right that much – 

• they just listen to all the bearishcometary 

•  & worry their stock will fall & they will have to sell alot  lower .. 

 

 

 

Data Centre Construction Contributing One Percentage Point to US GDP 

Growth 

 



 

 

How the Dow stocks have gone in 2025 YTD 

• With only a couple of weeks left in the first half of the year, the Dow Jones Industrial 

Average is close to flat on the year, but individual member performance has seen 

solid breadth with 18 of the 30 index members higher year to date. 

•  Looking to the top, by far the biggest winner has been a legacy member of the Tech 

sector: International Business Machines (IBM).  

• Big Blue is up 28.8% year to date, which is more than twice the gain of the next best 

performer in the Dow: Microsoft 

 

 

IBM is currently experiencing a renaissance thanks to AI.   

• As shown below, its rolling 2-year percentage change is sitting above 100% for the 

first time since the 90s Dot Com boom. 



 

 

Bell Potters Emerging Leaders Conference 

a few weeks back 

Emerging Leaders Notes Day 2 

Life360 (360) 

• Built family platform and will expand into an ecosystem through other product 

offerings 

• Partnerships in non-core offerings 

• Daily inbound on partnership opportunities 

• Expect other revenue (currently 10% revenue) could reach similar level as 

subscription - 8x the users to monetise. Advertising a key component, data, lead gen, 

hybrid services – insurance piece…. More miles driven, an obvious match for 

insurance. 

• No competition from up and commers. It is tough. Mobile is now a mature category. 

Hard for someone to come head-to-head. More location, but not a lot of direct 

competition. 

• Starting to look more at acquisition opportunities 

• Have inbound regularly on 360 being a takeover target. A lot of unknown on the 

political side, insurance, financial to increase monetisation. 

Summerset Group (SNZ) 



• 54 villages (47 NZ, 7 AUS), 25 completed villages, 18 villages under construction, 11 

in land bank yet to commence construction 

• $8.1bn in assets and undrawn debt capacity of ~$790m to support further growth 

• Have reached peak gearing 

• On track to meet guidance of 650-730 units across portfolio 

• NTA should double over next 10 years as land bank is developed into new villages 

• 1Q CY25 settlements 14% higher vs pcp, driven by 31% increase in resales 

• Rate cuts improving sentiment in NZ + VIC 

GDI Property Group (GDI) 

• $1bn portfolio of office (82%) and car park (18%) assets in Perth 

• NTA $1.19, growing FFO of 3.07cps in 2024 

• Investors penalise non-core assets in NTA valuation yet non-core car yards have been 

disposed at a premium to NTA – if can continue to implement this strategy should see 

closure of the discount 

• Positive long-term implications expected in Perth office market 

• Leasing enquires are strong up 15% vs pcp 

• Supply gap emerging, low sub-lease availability, and rent pressure point expected in 

2027 

• Vacancy levels forecasted to trend downward, + existing lessees will try renegotiate 

contracts earlier than expiry before rent pressure point 

Dexus Convenience Retail REIT (DXC) 

• Fuel-reliant new car sales remain strong, gradual transition to EVs 

• >90 strategically located assets ($700m asset value) with close to 100% occupancy 

• Balance sheet capacity for development and restocking 

• Trading at a 17% discount to NTA, has historically traded at a premium pre-high-

interest rate period 

Cedar Woods Properties (CWP) 

• Record number of presales ($700m) supports 15% NPAT growth guidance for FY25 

• Confirmed expectation of strong growth in FY26 considering the significant presales 

• Chronic shortfall in housing, housing completions to fall short of 393k gov target in 

capital cities by 2029 

• Interest rates and favourable policy environment should propel demand for housing, 

specifically for first home buyers 

• Partnerships, like with QIC & TGRE, expected to continue for future acquisitions 

which provides scale, funding opportunities and improved project metrics 

• Solid balance sheet of $90m liquidity to accelerate acquisition activity 

• Expects VIC market to rebound in next 12 months, SA/WA performing well, QLD 

best performing market 

Southern Cross Electrical Engineering (SXE) 

• Diversified industrials provider with disciplined track record of M/A activity for 

inorganic growth 



• Key sector exposures the beneficiary of strong tailwinds 

• Infrastructure including data centres, renewable transition, hospitals and the Western 

Sydney airport development providing growing work 

• Turning over $120m in data centres revenues for FY25, positioning/tendering on 

$500m of work over the next 2 years 

• Force Fire acquisition provides cross selling opportunity with other businesses 

• Other adjacent markets of interest for expansion 

• Geographic diversification in electrical 

• Security 

• Manufacturing 

• Further geographical expansion in Fire 

• HVAC 

• Building management systems 

• Automation 

• Expand into defence sectors and sustainable buildings as end markets 

SRG Global (SRG) 

• Record 1H result of $59m EBITDA and return to net cash position of $9.1m since 

Diona acquisition which is now fully integrated into SRG 

• FY25 guidance upgraded to $125-128m of EBITDA, $91-94m of EBIT(A) 

• $3.4bn in work on hand with 80% annuity/recurring revenue. $8.5bn opportunity 

pipeline 

• Continue to have competitive edge in critical infrastructure by being a specialist 

industrial services provider, generalist providers subcontract work and aren’t as 

trustworthy for critical infrastructure 

Perenti (PRN) 

• Diversified mining services provider with 65 % of revenue derived from gold 

companies and 67% of revenue derived from underground operations 

• 1H result had record revenue of $1.73bn 

• FY25 guidance has been reaffirmed, $3.4-3.6bn revenue, $325-345m EBIT(A), 

$330m capex, >$150m FCF 

• Tailwinds 

• Increasing underground mining as surface deposits get depleted. Requires highly 

skilled operators and technical capabilities which PRN has 

• North American opportunity to expand off the back of the Nevada Gold Mine 

• Drilling activity expected to increase towards the end of FY25 

• Increasing work on hand with $15.5bn pipeline of opportunities 

• Contracts have 3–5 year terms and have great track record of renewing contracts so 

can plan for LoM work for each contract – builds reliable revenues 

Duratec (DUR) 

• Specialist technical expertise in upgrading and extending the life and use of 

infrastructure 

• FY25 guidance of $570-585m revenue, $50-53m EBITDA – downgraded last year 

due to delays in expected projects and weather. Order book of $400m with $1.7bn in 

tenders and $4bn pipeline of opportunities 



• Defence outlook – taking on much larger construction projects 

• Growth in fuel infrastructure 

• Growing need for more robust marine structures 

• Currently 12% gross margin, expect to increase to 14% 

• Mining & Industrial outlook – expanding presence in NT, QLD and NSW while 

renewing work in WA 

• Building & Facade outlook 

• Working on 2 ECI projects with work anticipated to be valued over $50m 

• Energy outlook – active projects with Woodside, Santos and Inpex support growth 

• Continuing to leverage cross-subsidiary synergies to rollout capabilities to existing 

clients 

DroneShield (DRO) 

• Surge in demand from surge in drone utilisation in war 

• Strong tailwind of increased government defence spending 

• $2.34bn project pipeline, more even contribution across jurisdictions 

• Growing software solutions that sit inside hardware 

• Goal to have 50% of revenue derived from software solutions (currently <10%) 

• Expect $6-7m of routine revenues with one-off larger contracts to supplement 

quarterly revenue 

• Aus gov initiative to rollout counter-drone systems across military bases / overseas 

deployed troops – in tendering process and expect to participate in some way 

Austal (ASB) 

• 51 ships under construction or scheduled for construction over next 7 years 

• 72 vessels under sustainment contracts 

• Record orderbook of $14.2bn supplemented by expansion into submarine module 

production 

• Expanding shipbuilding facilities supported by $220m cap raise 

• Mobile shipyard in Alabama. 3 very large sheds for ship construction and 

maintenance. Ability to life ships out of the water. Broken ground on construction 

• US navy – gave them $400m to build 20 submarine modules at a time. Alabama. 

• Commercial shipbuilding in Philippines and Vietnam – only way to be competitive 

• Additional opportunities in AUKUS – Pillar two – Autonomy and additive 

manufacturing. 

Civmec (CVL) 

• $285m in contracts awarded in Q3 FY25, Order book of $760m, $13.2bn in tendered 

works and $2.8bn balanced machines pipeline 

• 4 strategic locations in key activity hubs; Port Headland, Henderson, Gladston, 

Newcastle 

• Growth in OEM division – CVL is only Aus company with complete in-house 

balanced machines offering 

• 4 machines currently at different phases of design or manufacture (1 reclaimer, 3 

shiploaders) 

• Secured $40m of maintenance work during Q3 FY25 

• Future opportunities in naval shipbuilding and defence 



• Acquisition of Luerssen Australia will provide CVL with in-house design capability, 

expanding shipbuilding programs 

• MOU to form JV with ASB for LAND8710 Phase 2 program 

Alpha HPA (A4N) 

• High margin material producer of high purity alumina for semiconductor, DLE and 

batteries 

• Stage 1 in production – 350tpa production 

• Stage 2 in construction – first production 2027, 10,000tpa production 

• DFS capex $553m – fully funded 

• Markets 

• Thermal management for AI data centres 

• Semiconductors alumina fillers to limit alpha radiation 

• Alpha sapphire – downstream to supply sapphire wafers 

• Battery anode coating for safety benefits 

• Produce better performing DLE sorbents 

• MOU signed for HPA plant in North America (Alpha Polaris) 

 

 

Sector moves.... 

1.  Iron ore stocks  

• BHP{36.13 -0.73 -1.98%}, 

• RIO {103.55 -2.45 -2.31%} 

• Fortescue {14.77 -0.26 -1.73%}    

• Mineral Resources {22.05 -0.54 -2.39%}     

• Champion Iron {4.18 -0.15 -3.46%}  

2. Resources - 

• South32 {2.90 -0.08 -2.68%} 

• Mt Gibson {0.26 -0.01 -1.89%} 

• Iluka {3.71 -0.06 -1.59%} 

• Sandfire Resources {11.40 -0.30 -2.56%} 

• Independence Group {4.05 -0.07 -1.70%}  

• Lynas {9.34 -0.21 -2.20%} 

• Chalice Mining {1.63 0.08 5.18%} 

• Nickel Industries {0.71 -0.01 -1.39%} 

3. Tech Stocks   ..  

• Block (Afterpay) {97.73 1.08 1.12%}  

• Appen{1.04 0.06 5.58%}   

• Life 360 {32.51 0.44 1.37%} 

• Megaport{13.29 -0.85 -6.01%}  

• Technology One {40.55 -0.60 -1.46%} 

• Wisetech{106.89 -2.04 -1.87%} 

• XERO{191.88 -1.68 -0.87%}   

• ZIP {2.71 -0.05 -1.81%}  

• DecidrAi Industries {0.50 0.05 11.11%} 



4. Healthcare   

• Ansell{30.05 -0.49 -1.60%}   

• Cochlear {288.43 4.65 1.64%} 

• CSL {238.71 -3.26 -1.35%} 

• Clarity Pharmaceuticals {2.20 0.02 0.92%} 

• Ramsay Healthcare {36.16 -0.36 -0.99%} 

• Resmed {38.62 -0.29 -0.75%} 

• Sonic Healthcare {26.27 0.05 0.19%} 

• Paradigm Biotech {0.30 -0.01 -3.23%}  

• Imugene {0.01 0.00 0.00%}  

• Telix Pharmaceuticals {25.00 -0.75 -2.91%}  

• Mesoblast {1.67 -0.12 -6.70%} 

• Genetic Signatures {0.39 -0.01 -2.50%}  

• Immutep{0.24 -0.01 -2.08%}  

• Healius{0.75 -0.03 -3.23%} 

• Fisher & Paykel Health {33.80 -0.50 -1.46%}    

5. Banks   

• ANZ {29.13 0.09 0.31%}, 

• CBA {182.85 2.67 1.48%}, 

• NAB {39.12 0.41 1.06%}, 

• Westpac {33.59 0.57 1.73%}, 

• Bendigo & Adelaide Bank {12.62 0.07 0.56%} 

• Bank of Queensland {7.90 0.07 0.89%}. 

• Macquarie Bank {212.90 0.38 0.18%} 

6. Financial Services / Market Related Stocks 

• Macquarie Bank {212.90 0.38 0.18%}   

• QBE {23.36 0.06 0.26%} 

• IAG {8.95 0.04 0.45%}, 

• Suncorp {21.57 0.17 0.79%}, 

• Steadfast{5.87 0.00 0.00%} 

• AUB Group {35.00 -0.26 -0.74%}, 

• Computershare {40.68 -0.62 -1.50%},    

• ASX {68.72 -0.27 -0.39%}, 

• Humm{0.44 0.00 0.00%} 

• Iress {8.27 -0.05 -0.60%} 

7. Top “DEFENSIVE” Stocks - the ones that outperform in a Bear Market  

• Woolworths {32.14 0.24 0.75%} 

• Coles {21.98 -0.03 -0.14%} 

• Metcash {3.69 0.03 0.82%} 

• CSL {238.71 -3.26 -1.35%} 

• Resmed {38.62 -0.29 -0.75%} 

• Amcor {13.93 -0.07 -0.50%} 

• Orora {1.79 -0.01 -0.28%} 

• Wesfarmers {84.56 0.76 0.91%} 

• Telstra {4.92 0.01 0.20%} 

• APA Group {8.54 0.06 0.71%} 

• Suncorp {21.57 0.17 0.79%} 

• IAG {8.95 0.04 0.45%} 

• A2 Milk {8.18 0.07 0.86%} 

• Treasury Wines {8.14 0.10 1.24%} 



8. Stocks leveraged to Chinese consumer  -  

• A2 Milk{8.18 0.07 0.86%}  

• Bubs Australia {0.16 0.01 3.23%}    

• Snylait Milk {0.61 0.00 0.00%}   

• Treasury Wines {8.14 0.10 1.24%}   

9. Fund Managers / Brokers-  

• Bell Financial {1.13 -0.04 -3.00%} 

• Perpetual {17.20 0.03 0.17%}  

• Regal Partners {2.11 0.04 1.93%} 

• Insignia{3.48 0.03 0.87%}  

• Magellan {8.33 -0.08 -0.95%} 

• GQG {1.95 -0.09 -4.41%} 

• Platinum Asset {0.49 -0.02 -3.96%} 

• AMP {1.22 0.01 0.41%}  

• Challenger {7.83 0.05 0.64%}  

10. Data Centres 

• Megaport {13.29 -0.85 -6.01%} 

• Goodman Group {34.54 -0.05 -0.14%} 

• NextDC {14.04 0.03 0.21%} 

• DigiCo Infrastructure REIT {3.90 0.00 0.00%} 

• Infratil {9.79 -0.25 -2.49%} 

• Spark NZ {2.14 -0.03 -1.38%} 

• Macquarie Technology {62.27 -0.67 -1.06%} 

• 5G Networks {0.15 0.00 0.00%} 

11. Platforms  

• HUB 24 {80.79 -1.37 -1.67%} 

• Netwealth {30.80 -0.27 -0.87%} 

• Praemium {0.62 -0.02 -2.38%} 

• AMP {1.22 0.01 0.41%} 

 

 

Coal Stocks 

• Whitehaven Coal {5.82 -0.05 -0.85%},  

• New Hope Coal {3.95 -0.05 -1.25%}     

• Terracoml {0.07 0.00 -2.86%},  

• Coronado Global Resources{0.14 0.00 0.00%}   

Uranium Stocks.. 

• Paladin {7.46 -0.10 -1.32%} 

• Deep Yellow {1.71 -0.02 -1.16%} 

• Boss Energy{4.64 -0.02 -0.43%} 

• Bannerman Energy {3.57 0.10 2.88%}  

• Lotus Resources {0.21 0.00 0.00%}  

Lithium / Graphite Stocks 



• Pilbara Minerals{1.30 -0.01 -0.38%} 

• Mineral Resources {22.05 -0.54 -2.39%}     

• IGO {4.05 -0.07 -1.70%}  

• Syrah {0.28 0.02 5.77%} 

• Lake Resources   {0.03 0.00 0.00%} 

• Liontown Resources   {0.65 -0.02 -2.99%} 

• Vulcan Energy Res.   {3.50 -0.09 -2.51%} 

• Patriot Battery Metals {0.24 -0.01 -4.00%}  

• Green Tech Metals   {0.02 0.00 0.00%} 

• Ioneer  {0.10 0.00 -4.00%} 

• Australian Strategic Metals  {0.56 -0.06 -9.68%} 

Retail   

• Adairs {2.67 0.00 0.00%}  

• AccentGroup {1.29 -0.01 -0.77%} 

• Eagers Automotive {16.97 0.09 0.53%}  

• Bapcor {4.82 0.00 0.00%}  

• Breville {28.59 0.34 1.20%}  

• City Chic Collective{0.08 0.01 8.22%}  

• Cettire {0.30 -0.02 -4.76%} 

• Harvey Norman {5.33 -0.02 -0.37%}   

• JB Hi-Fi {109.97 0.41 0.37%} 

• Kathmandu {0.26 -0.01 -3.77%} 

• Kogan {3.75 -0.04 -1.06%}  

• Lovisa {29.71 -0.86 -2.81%} 

• Myer {0.62 -0.02 -2.38%}  

• Premier Investments {19.20 -0.33 -1.69%}  

• Super Retail {13.65 -0.20 -1.44%}  

• The Reject Shop {6.64 0.00 0.00%}  

• Webjet {4.52 -0.07 -1.53%}   

Staples  

• Woolworths {32.14 0.24 0.75%}  

• Coles {21.98 -0.03 -0.14%}  

• Metcash {3.69 0.03 0.82%}   

• Endeavour {4.02 -0.02 -0.50%} 

Baby formula stocks  

• A2Milk {8.18 0.07 0.86%}   

• Bubs {0.16 0.01 3.23%}   

• Symlait {0.61 0.00 0.00%}   

 

Domestic Cyclical Stocks – 



1. ARB Group {29.95 -0.62 -2.03%} 

2. Brickworks {33.15 -0.09 -0.27%} 

3. Breville {28.59 0.34 1.20%} 

4. Carsales {36.34 -0.51 -1.38%} 

5. Cleanaway {2.73 0.03 1.11%} 

6. Domain {4.37 0.01 0.23%} 

7. Amotic Group (GUD) {7.50 -0.04 -0.53%} 

8. GWA{2.28 0.06 2.70%} 

9. Helloworld Travel {1.35 -0.04 -2.53%} 

10. Kelsian{3.57 0.33 10.19%} 

11. Michael Hill{0.41 0.01 2.50%} 

12. Fletcher Building {2.91 -0.11 -3.64%} 

13. Flight Centre {12.26 -0.37 -2.93%} 

14. Lend Lease {5.54 0.02 0.36%} 

15. Nine Entertainment {1.61 -0.02 -1.23%} 

16. Ooh!Media {1.74 -0.01 -0.29%} 

17. Orora {1.79 -0.01 -0.28%} 

18. Qantas{10.15 0.02 0.20%} 

19. REA Group {235.34 -1.03 -0.44%} 

20. Seven West Media{0.15 -0.01 -3.33%} 

21. Seek {23.77 -0.14 -0.59%} 

22. Stockland {5.60 0.04 0.72%} 

23. Southern Cross Media {0.61 -0.03 -4.69%} 

24. Star Entertainment {0.15 -0.01 -3.33%} 

25. The Lottery Corp {5.23 -0.02 -0.38%} 

26. Tabcorp {0.75 0.02 2.76%} 

27. Webjet{4.52 -0.07 -1.53%} 

 

Domestic Tourism     

1. Tourism- Casinos 

o Star Entertainment{0.15 -0.01 -3.33%} 

o SKY City NZ {0.84 -0.02 -2.34%} 

2. Tourism- Airline stocks 

o Qantas{10.15 0.02 0.20%}  

o Air NZ {0.54 0.00 0.00%} 

3. Tourism - Airports - 

o Auckland Airport{7.32 -0.07 -0.95%} 

4. Tourism in and out of Australia - Travel Operators 

o Webjet{4.52 -0.07 -1.53%} 

o Flight Centre{12.26 -0.37 -2.93%} 

o Corporate Travel{13.01 -0.31 -2.33%} 

o Kelsian {3.57 0.33 10.19%}   

o Helloworld Travel {1.35 -0.04 -2.53%} - 

5. Shopping centers 

o Vicinity Centres {2.52 0.00 0.00%}   

o Scentre Group{3.64 0.04 1.11%} 

o UniWestfiled{7.18 -0.12 -1.64%} 



6. Property related -   

o REA {235.34 -1.03 -0.44%} 

o Domian {4.37 0.01 0.23%}  

7. Education -  

o IDP Education {3.76 0.09 2.45%}  

o G8 Education {1.16 -0.02 -1.28%} 

 

 

Stock Moves in each Sector 

Industrials 

Banks 

ANZ {29.13 0.09 0.31%}, CBA {182.85 2.67 1.48%}, Virgin Money plc {182.85 2.67 

1.48%}, NAB {39.12 0.41 1.06%}, Westpac {33.59 0.57 1.73%}, Bendigo & Adelaide 

Bank {12.62 0.07 0.56%}, Bank of Queensland {7.90 0.07 0.89%} 

Financial Services / Market Related Stocks 

Macquarie Bank {212.90 0.38 0.18%}, QBE {23.36 0.06 0.26%}, IAG {8.95 0.04 

0.45%}, Suncorp {21.57 0.17 0.79%}, AUB Group {35.00 -0.26 -

0.74%}, Computershare {40.68 -0.62 -1.50%}, ASX {68.72 -0.27 -0.39%}, A2B 

Australia  {68.72 -0.27 -0.39%}, Humm {0.44 0.00 0.00%}, Iress {8.27 -0.05 -0.60%} 

Fund Managers / Brokers 

Challenger {7.83 0.05 0.64%},  Platinum Asset {0.49 -0.02 -3.96%}, Bell Financial {1.13 

-0.04 -3.00%}, K2 Asset Mgt {0.07 0.00 0.00%}, Pinicacle Investment {19.73 -0.02 -

0.10%}, AMP {1.22 0.01 0.41%}, Perpetual {17.20 0.03 0.17%}, Magellan {8.33 -0.08 -

0.95%}, Regal Partners {2.11 0.04 1.93%}, Insignia{3.48 0.03 0.87%} 

Insurers 

AMP {1.22 0.01 0.41%}, IAG {8.95 0.04 0.45%}, Medibank {4.85 -0.03 -0.61%}, NIB 

Holdings {6.43 -0.09 -1.38%}, QBE {23.36 0.06 0.26%}, Suncorp {21.57 0.17 

0.79%}, Ausbrokers {35.00 -0.26 -0.74%}, Steadfast {5.87 0.00 0.00%}, Tower {1.42 -

0.01 -0.35%} 

Retailers 

Harvey Norman {5.33 -0.02 -0.37%}, JB Hi-Fi {109.97 0.41 0.37%}, Myer {0.62 -0.02 -

2.38%}, Metcash {3.69 0.03 0.82%}, Adairs {2.67 0.00 0.00%}, Automotive 

Holdings {2.67 0.00 0.00%}, Breville {28.59 0.34 1.20%},   Premier Investments {19.20 -



0.33 -1.69%}, Accent Group  {1.29 -0.01 -0.77%},  Super Retail {13.65 -0.20 -

1.44%}, City Chic Collective {0.08 0.01 8.22%}, The Reject Shop {6.64 0.00 

0.00%},  Wesfarmers {84.56 0.76 0.91%}, Woolworths {32.14 0.24 0.75%}, Webjet {4.52 

-0.07 -1.53%}, Kathmandu {0.26 -0.01 -3.77%},   Lovisa {29.71 -0.86 -2.81%} 

Healthcare 

Ansell {30.05 -0.49 -1.60%}, Australian Pharmaceutical {30.05 -0.49 -

1.60%}, Cochlear {288.43 4.65 1.64%}, CSL {238.71 -3.26 -1.35%}, Genetic 

Signatures {0.39 -0.01 -2.50%},  Fisher & Paykel Health {33.80 -0.50 -

1.46%}, Healius {0.75 -0.03 -3.23%}, Imugene {0.01 0.00 0.00%} , Immutep {0.24 -0.01 -

2.08%} , Mesoblast {1.67 -0.12 -6.70%}, Mayne Pharma {5.20 -0.14 -2.62%}, Paradigm 

Biotech {0.30 -0.01 -3.23%},  Ramsay Healthcare {36.16 -0.36 -0.99%}, Resmed {38.62 -

0.29 -0.75%}, Sonic Healthcare {26.27 0.05 0.19%}, Sigma {3.21 -0.03 -0.93%}, Telix 

Pharmaceuticals {25.00 -0.75 -2.91%}, Virtus Health {25.00 -0.75 -2.91%}  

Aged Care  

Regis Healthcare {7.63 0.01 0.13%} 

Media 

Carsales {36.34 -0.51 -1.38%}, Domain Holdings {4.37 0.01 0.23%}, Newscorp {49.35 

0.49 1.00%}, Nine Entertainment {1.61 -0.02 -1.23%}, REA Group {235.34 -1.03 -

0.44%}, Seek {23.77 -0.14 -0.59%}, Seven West Media {0.15 -0.01 -3.33%}, Sky Network 

TV {2.69 0.00 0.00%}, Southern Cross Media{0.61 -0.03 -4.69%},  

Telcos 

Telstra {4.92 0.01 0.20%}, Hutchison {0.03 0.00 0.00%}, Nextdc {14.04 0.03 

0.21%}, Spark NZ {2.14 -0.03 -1.38%}, Chorus {7.92 -0.06 -0.75%}, TPG Telecom {5.46 

0.02 0.37%}, Macquarie Telecom {62.27 -0.67 -1.06%},  

Transport 

Brambles {23.70 0.50 2.16%}, Aurzion {3.05 -0.05 -1.61%}, Qantas {10.15 0.02 

0.20%}, Qube {4.26 -0.02 -0.47%}, Alliance Aviation {2.22 -0.14 -5.93%}, MMA 

Offshore {2.22 -0.14 -5.93%},  Auckland Airport {7.32 -0.07 -0.95%}, Air NZ {0.54 0.00 

0.00%}, Atlas Arteria  {5.32 0.04 0.76%}, Transurban {14.52 0.04 0.28%} 

Travel & Tourism 

Qantas {10.15 0.02 0.20%}, Auckland Airport {7.32 -0.07 -0.95%}, Air NZ {0.54 0.00 

0.00%},  Webjet {4.52 -0.07 -1.53%}, Ardent Leisure {alg}, Event Hospitality {16.30 

0.22 1.37%}, Corporate Travel {13.01 -0.31 -2.33%},  Flight Centre {12.26 -0.37 -

2.93%}, Kelsian {3.57 0.33 10.19%}, Helloworld Travel {1.35 -0.04 -2.53%} 

Building Materials 



 Hardies {37.15 -0.20 -0.54%}, GWA {2.28 0.06 2.70%}, Reece {16.03 -0.20 -

1.23%}, Fletcher Building {2.91 -0.11 -3.64%}, Brickworks {33.15 -0.09 -

0.27%}, Reliance Worldwide {4.16 -0.10 -2.35%}  

Vehicles 

 Eagers Automotive {16.97 0.09 0.53%}, Bapcor {4.82 0.00 0.00%}, McMillan 

Shakespeare {16.02 -0.08 -0.50%}, Smartgroup {7.26 -0.11 -1.49%}, SG Fleet {7.26 -0.11 

-1.49%}, Fleetpartners Group {2.99 -0.02 -0.66%} 

Business Services 

McMillan Shakespeare {16.02 -0.08 -0.50%}, SG Fleet {16.02 -0.08 -0.50%}, ZIP {2.71 -

0.05 -1.81%}  

Food & Beverages 

Collins Foods {7.16 -0.16 -2.19%}, Domino's Pizza {19.73 -0.19 -

0.95%}, Fonterra {19.73 -0.19 -0.95%}, Graincorp {7.76 -0.08 -1.02%}, Select 

Harvest {4.26 -0.07 -1.62%}, Treasury Wines {8.14 0.10 1.24%}, Endeavour {4.02 -0.02 

-0.50%} 

Engineering & Construction 

ALQ {16.85 -0.09 -0.53%},  Downer EDI {6.10 -0.13 -2.09%}, GWA {2.28 0.06 

2.70%}, Lend Lease {5.54 0.02 0.36%}, Monadelphous {17.12 -0.50 -2.84%},  McMillan 

Shakespeare {16.02 -0.08 -0.50%}, NRW Holdings {2.78 -0.09 -3.14%}, Seven Group 

Holdings {svw},  Worley {13.46 -0.34 -2.46%} 

REITS 

 BWP Trust {3.59 0.00 0.00%}, Charter Hall Group {19.46 0.40 2.10%}, Cromwell 

Property {0.35 0.00 0.00%}, Charter Hall Retail {4.09 0.02 0.49%}, Dexus {6.91 0.10 

1.47%}, Vicinity Centres {2.52 0.00 0.00%}, Goodman Group {34.54 -0.05 -

0.14%}, GPT {5.05 0.10 2.02%}, Lend Lease {5.54 0.02 0.36%}, Mirvac {2.25 -0.02 -

0.88%}, Peet {1.61 -0.02 -0.92%}, Region Group  {2.40 0.03 1.27%}, Scentre 

Group {3.64 0.04 1.11%}, Stockland {5.60 0.04 0.72%}, Unibailrodawestfield  {7.18 -

0.12 -1.64%} 

Steel 

Bluescope {22.90 0.25 1.10%}, Sims {15.45 -0.01 -0.06%} 

Paper & Packaging 

Amcor {13.93 -0.07 -0.50%}, Orora {1.79 -0.01 -0.28%},   

Utilities 



AGL {10.19 -0.14 -1.36%}, APA Group {8.54 0.06 0.71%}, Origin {10.85 -0.15 -1.36%},  

Infrastructure 

APA {8.54 0.06 0.71%}, Transurban {14.52 0.04 0.28%} 

Chemicals 

Incitec Pivot {ipl}, Orica {18.93 -0.26 -1.35%} 

IT, Software Services 

Appen{1.04 0.06 5.58%}, Computershare {40.68 -0.62 -1.50%}, Technology One {40.55 -

0.60 -1.46%} 

Agricultural 

Graincorp {7.76 -0.08 -1.02%}, Ridley Corp {2.85 -0.01 -0.35%},  Fonterra {2.85 -0.01 -

0.35%}, Incitec Pivot {ipl}, Nufarm {2.35 -0.03 -1.26%}, Aust Ag {1.39 0.01 

0.36%}, Elders {6.33 -0.07 -1.09%},  

Baby Formula + Stocks Leveraged to Chinese Consumers 

A2 Milk {8.18 0.07 0.86%},   Bega Cheese {5.45 -0.05 -0.91%}, Synlait {0.61 0.00 

0.00%} Treasury Wines {8.14 0.10 1.24%},  

Consumer Products 

ARB {29.95 -0.62 -2.03%} , Amotiv {7.50 -0.04 -0.53%}, Treasury Wines {8.14 0.10 

1.24%} 

Diversified Financials 

ASX {68.72 -0.27 -0.39%}, Challenger {7.83 0.05 0.64%}, Computershare {40.68 -0.62 -

1.50%}, Humm Group {0.44 0.00 0.00%}, Iress {8.27 -0.05 -0.60%}, Insignia {3.48 0.03 

0.87%}, HUB {80.79 -1.37 -1.67%}, Netwealth {30.80 -0.27 -0.87%}, Macquarie 

Bank {212.90 0.38 0.18%}, Perpetual {17.20 0.03 0.17%} 

 

Resources 

Iron Ore 

BHP {36.13 -0.73 -1.98%}, S32 {2.90 -0.08 -2.68%}, RIO {103.55 -2.45 -2.31%}, Mt 

Gibson {0.26 -0.01 -1.89%}, Fortescue {14.77 -0.26 -1.73%}  

Others resources   



Iluka {3.71 -0.06 -1.59%}, Metals X {0.56 -0.03 -4.31%}, Sandfire Resources {11.40 -

0.30 -2.56%}, Independence Group {4.05 -0.07 -1.70%}, Base Resources {4.05 -0.07 -

1.70%}, Lynas {9.34 -0.21 -2.20%}, Alkane {0.73 -0.02 -2.68%} 

Energy Stocks 

Ampol {25.96 -0.50 -1.89%}, Origin {10.85 -0.15 -1.36%}, Santos {7.74 -0.05 -

0.64%}, Worley Parsons {13.46 -0.34 -2.46%}, Woodside {25.63 -0.02 -0.08%},  Beach 

Energy {1.36 -0.01 -0.73%}, New Hope Corp {3.95 -0.05 -1.25%},  Whitehaven 

Coal {5.82 -0.05 -0.85%} 

Mining Services 

Monadelphous {17.12 -0.50 -2.84%}, Orica {18.93 -0.26 -1.35%}, Downer {6.10 -0.13 -

2.09%}, Worley {13.46 -0.34 -2.46%}, Seven Group Holdings {svw}, Emeco {0.79 0.01 

0.64%}, Matrix Composites & Engineering {0.19 -0.01 -2.63%}, NRW Holdings {2.78 -

0.09 -3.14%} 

Coal Stocks 

Whitehaven Coal {5.82 -0.05 -0.85%}, New Hope Coal {3.95 -0.05 -

1.25%} Terracoml {0.07 0.00 -2.86%}, Coronado Global Resources{0.14 0.00 0.00%} 

Gold 

Northern Star {20.38 -0.20 -0.97%},  Regis Resources {4.62 -0.05 -1.07%}, Newmont 

Gold{89.00 -0.85 -0.95%},  St Barbara {0.32 -0.01 -1.56%},  Resolute {0.61 -0.06 -

8.27%},  Pantoro {3.15 -0.25 -7.35%},  Evolution Mining {7.78 -0.37 -

4.54%}, Perseus {3.56 -0.14 -3.78%}, OceanaGold {3.56 -0.14 -3.78%}, Bellevue 

Gold {0.95 -0.06 -5.50%}, Gold Road Resources {3.36 0.01 0.30%} , Raemlius 

Resources {2.60 -0.05 -1.89%} , Westgold Resources {2.97 -0.01 -0.34%}, Catalyst 

Metals {5.75 -0.05 -0.86%} 

Uranium Stocks 

Deep Yellow {1.71 -0.02 -1.16%}, Paladin {7.46 -0.10 -1.32%}, Boss Energy{4.64 -0.02 -

0.43%}, Bannerman Energy {3.57 0.10 2.88%} , Lotus Resources {0.21 0.00 0.00%}  

Lithium / Graphite Stocks 

Pilbara Minerals {1.30 -0.01 -0.38%}, Syrah {0.28 0.02 5.77%}, Neometals {0.07 0.00 -

2.74%}, European Metals Holdings {0.17 -0.01 -2.86%} 

 

Bell Potter Research 



Centuria Capital Group (CNI) Hold, TP$1.80 – Andy MacFarlane 

Time for a Reset 

Upgrade to Hold (was Sell); relative value appearing 

We upgrade CNI to Hold (was Sell) following underperformance vs. the REIT sector (-3% vs 

+10% XPJ on 1yr basis), and in particular CHC (not covered; +52%) as its closest large cap 

diversified peer. 

On balance, we think concerns re private credit vis-à-vis CNI (Bass Capital) have tapered 

(some systematic risk still lingers), with recent evidence of cap trans markets normalising (eg 

retail, NZ) + AUM growth across the business (BGO $200m industrial partnership) 

improving beyond credit. Moreover, while still wary regarding office (c.33% underlying 

exposure), the market is ascribing little value to CNI’s FUM platform at 7.8% of RE FUM 

(peers 6-10%). CNI is levered to an improving real estate cycle where we think valuations are 

close to trough, and volumes should start to pick up. We see a solid result for CNI at FY25 

(BPe in line with guidance) and PE of 13x 1yr fwd is based on our below-consensus 

estimates, with the recent acquisition of ResetData (OpCo / PropCo) yet to feature, but could 

for FY26+. 

Earnings and valuation changes 

No changes to our earnings estimates. Our target price increases though as we roll forward 

our valuations which captures higher earnings in FY26+ with an improved outlook for direct 

CRE as well as real estate credit. Our target price is based on 50 / 50 blend of our SOTP and 

DCF valuations. 

Investment view: Upgrade to Hold 

We upgrade CNI to Hold as we think the macro backdrop presents a more positive 

environment for CRE managers, and given CHC’s outperformance, we believe CNI will start 

to screen more attractively on a sector-relative basis. While we retain a conservative outlook 

regarding CNI’s syndication (particularly office) business with fund rollovers in place, and 

risks bottom-up for debt finance (Bass Capital) book, NZ where CNI earns high margin FM 

fees, appears to be entering a more constructive backdrop for managers, and recent Aus deals 

(eg BGO in Industrial) point towards an improving setting for earnings growth, margin 

expansion and PE re-rate. 

Centuria Office REIT (COF) Sell, TP$1.10 – Connor Eldridge 

Running too soon 

SP has run ahead of market conditions – downgrade to Sell 

COF’s share price has performed strongly over the past 3m (+8.9% q/q) which in our view is 

inconsistent with the prolonged challenging conditions observed across suburban office 

markets. We see limited near term catalysts and potential downside risk to consensus 

earnings, consistent with our revised estimates. On a sector relative basis, and considering the 

negative TSR, we downgrade our recommendation to Sell. 
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Extended downtimes. 

With c.9% vacancy on foot (occupancy 91.4% at 3Q25), retention proving challenging, near-

record downtimes across leasing markets and 13% of the portfolio expiring in FY26, we see 

more downside than upside risk in the near-term. 

Unencouraging transactional evidence. 

Additionally, recent transactional evidence (both completed & on-market) is pointing to 

office sector cap rates wider than COF’s book – which is to be expected – but implies little-

to-no upside from where the market is pricing it now (implied WACR 8.66%). We increase 

our 12m WACR expansion estimate from +40bp to +60bp to reflect market conditions. 

Earnings changes. 

We reduce our FY25e-FY27e FFO/share estimates by -1% to -2% reflecting: (1) sustained 

difficult leasing conditions and (2) significant upcoming expiry in FY26, but limited 

movement in our longer dated movements reflecting (3) the longer-term health of the sector. 

Our FY25 FFO/share estimate is in-line with guidance (11.8cps) and slightly below VA 

consensus (11.9c), and our FY26 estimate now sits -5% below consensus (11.7cps vs 

12.2cps). 

Investment view: Downgrade to Sell. 

We appreciate that there is deep value in this name (-28% discount to NTA) when taking a 

long-term view (given white collar employment growth and limited new supply) but 

considering the lack of near-term catalysts and BP estimates for negative FFO growth (-14% 

FY25 & -1% FY26) we see better relative value elsewhere in the sector. 

Clarity Pharmaceuticals (CU6) Buy (Speculative), Valuation$4.90ps – John Hester 

Expanded Deal - SpectronRX 

Commercial Supply Arrangements Taking Shape 

CU6 has extended its Clinical Manufacturing Agreement with SpectronRX (Spectron) in the 

US for the supply of 64Cu to a Commercial Manufacturing Agreement. The extension of the 

Agreement is in lieu of prospective approvals for both SAR-bisPSMA and SARTATE across 

prostate cancer and neuroendocrine tumours. Spectron are the incumbent supplier of 64Cu 

SAR bisPSMA for ongoing clinical studies in the US. Spectron will also manufacture 

finished doses of 64Cu-SAR-bisPSMA for the mCRPC market. The Commercial 

Manufacturing Agreement is non-exclusive, hence CU6 may contract additional finished 

dose providers as required while supplying the isotope from either Spectron or Nusano 

(located in Utah). The Commercial Supply Agreement with Nusano (also for the supply 

of 64Cu) was announced in April 2025. The production of 64Cu is a high yield, relatively low 

cost operation with a single run on the Cyclotron (from a purified 64Ni target) producing 

thousands of patient doses. 

Manufacturing 
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Spectron expects to expand finished dose manufacturing capacity up to 400,000 patient ready 

doses of SAR-bisPSMA annually from its single production facility in Indiana by the time of 

commercialisation. In addition, Nusano will eventually produce sufficient 64Cu for up to 

18,000 patient doses daily at capacity (potentially 3.6m doses annually). Putting this in 

context, the annual PSMA PET market in the US today is estimated at ~300,000 scans and 

growing, while the market for neuroendocrine PET imaging may eventually exceed 100,000 

scans annually. Accordingly, we believe the two 64Cu supply agreements are more than 

sufficient to meet long term demand. 

Investment View: Maintain Buy (Spec), Valuation $4.90 

No changes to earnings or valuation. CU6 has now established a multilayered and abundant 

supply of 64Cu capable of meeting prospective demand across multiple indications. We 

maintain our Buy (Spec) recommendation and Valuation $4.90. 

Platinum Asset Management (PTM) Hold, TP$0.49 – Marcus Barnard 

Revised terms of L1 merger 

Revised terms favour L1 

The merger terms are being adjusted to favour L1. We do not see this as surprising given the 

outflows seen from PTM during April and May. Since the merger was announced on 1 May, 

PTM has seen FUM decline by $2.0bn from $10.3bn at end March, to $8.3bn at end May, 

driven by outflows of $1.8bn (including a $1.0bn institutional mandate) and negative 

investment returns of $0.1bn. 

As part of the May announcement L1 bought 9.6% of the shares from Kerr Neilson, which 

we believe would have made abandoning the merger expensive. L1 has clearly sought to 

improve terms, although apart from the performance fee split, it seems there was little else to 

negotiate. Under the revised terms, L1 Capital shareholders will own 74% of the combined 

entity, down from 75% previously. Offsetting this, the combined entity receives performance 

fees (PF) relating to the first 3.0% of absolute returns, rather than the first 5.0% as previously 

laid out. We estimate L1 will receive around 73m fewer shares in the combined group, worth 

around $36m, but will retain performance fees that we believe were valued at $143m. In 

other words, L1 has taken around $100m off the table, which is probably a similar amount to 

the present value of management fees lost on the $1.0bn institutional mandate. 

Investment view, Hold TP $0.49 (from Sell $0.52) 

The further outflows seen in May mean we lower our forecasts and valuation. Adjusting for 

the May FUM, Our EPS forecast decreases by 1.1% for FY25, by 12.6% for FY26 and by 

13.3% for FY27. Our price target reflects the revised DCF valuation of PTM as a standalone 

business, rather than the merged entity. Given the share price is close to our target we move 

our recommendation to HOLD (from Sell). 

We await further announcements regarding the terms of the merger, and the scope for upside 

through synergies and growth opportunities driven by L1’s track record. 

Sonic Healthcare (SHL) Buy, TP$33.70 – Martyn Jacobs 
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Intelligent Pathology 

Global Pathology Leader 

SHL is a global Pathology company operating in several European markets as well as 

Australia, US and NZ, holding leading positions in Australia, Germany, Switzerland, UK, 

Belgium and the #3 position in the US. Pathology is an essential healthcare service with 

mandated growth, but the international network has been developed over decades via dozens 

of acquisitions in select markets. Pathology comprises of c.85% of group revenue, followed 

by the 3rd largest Australian radiology business (by number of clinics / radiologists, but 2nd 

largest by market share) comprising c.10% of revenue and the balance via a domestic clinical 

services business. 

FY25 – Moving Beyond the COVID Hangover 

SHL should return to growth, with c.7.9% / c.9.1% / c.9.7% revenue, EBITDA and 

Normalised NPAT growth. We expect EBITDA margins to begin to recover in FY25 and 

deliver c.110bp improvement through to FY27. Growth is being driven by right sizing the 

business, the impact of acquisitions in FY24 and normalising organic operations post 

COVID. Our estimates are broadly in line with consensus. 

Innovation Drives Future Growth 

Between PathologyWatch and Franklin.ai, SHL is setting the scene for speeding up 

diagnostic processes and improving diagnostic accuracy. While genetic testing is <10% of 

revenue now, expected CAGR of c.22% over the next decade is expected to drive material 

improvement in performance over time. 

Investment View: Initiate with BUY, TP of $33.70 / sh 

We adopt a blended valuation across DCF, EV/EBITDA & PE methodologies. The TP 

represents a c.28% premium to the current price, in addition to an expected dividend yield of 

c.4%. SHL typically trades at a c.27% premium to the XJO, but this has narrowed to c.13%. 

Short-term catalysts include completing the LADR acquisition and the forthcoming FY25 

results to at least meet consensus expectations. 

 

 

 


