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Australian Market Overview 

1. The ASX 200 fell -59 points or -0.67% (low late was down -74 pts) ahead of one of the 
biggest nights of 2025 – the FOMC interest rate decision plus  what the updated FOMC 
dot plot chart shows  and  most importantly  the Powell says in 
the press  conference at  at 4.30am Syd time tomorrow morning. 



2. Weakness came from consumer stocks, miners, golds & financial stocks 
3. Value $7b with 54 Blocks worth $440m  
4. 4am Sydney time FED cuts -25 pts 
5. 4.30am Sydney time – Powell speaks & this is what could see mkts move hard. 
6. The markets has run so hard that even a hint that the cut cycle could be slowed 

could see a nasty fall (Tech would be the poster child for this) 
7. BUT if he maintains the mkt’s belief of 3 more consecutive 25 pt rate cuts at the last 2 

meetings of 2025 & the 1st in Jan 2026 – that will cause a lot of headaches & soul 
searching for those who have remained short or underweight equities over the last 4 
months. 

8. They are desperate for a selloff, so they can buy stocks -5% to -8% cheaper – before 
the powerful seasonal run where markets rally hard from mid- October to late 
December. 

9. If they are underweight, then FOUB (Fear of Underperforming Benchmark) will 
force many to just come in right now. That would make a near term selloff hard to 
see & would see a blow out in markets & FOMO would also become prevalent. 

10. IF that occurs the markets will run hard to Jan & then sell off hard. 
11. So as a result – just so much depends on what Powell says & every investor in the 

world will be waiting for his words 
12. So its  all about tonight – mkt has 25 pt rate cuts at the next 2 meetings plus another 

(consecutive meeting)  -25 pt cut at its Jan 28 meeting & then 1 more by June 2026. 
13. If the cuts come quicker, mkt will react & if they are delayed mkt will not like it. 
14. The FED updates its “dot plot” chart 4 times a year as part of what the FED does & 

tonight is one of them – so the meeting takes on a lot more interest. 
15. . Each dot represents where an individual Federal Open Market Committee FOMC 

member (voting and non-voting) expects the federal funds rate to be at the end of 
each of the next few years, plus a “longer run” estimate (but who really cars about that 
– it changes a lot). It’s not a promise or official policy. But it is seen as a snapshot of 
expectations. 

16. This is seen by the mkt as a  guidebook for what the FED ‘MAY do’ going forward – it 
is just that an expectation – nothing more & as economic circumstances change – 
so too can the dot plots. But for the short term they get a lot of attention – as they will 
again tonight. 

17. Changes in the dot plot (between this meeting and prior meetings) are seen by the 
mkt as a signal that the  FOMC are changing their thoughts . 

18. If  more dots move lower tonight , then that indicates the FOMC are now thinking 
of “more” rate cuts. Lastly worth knowing that the dots are anonymous — so you 
have no idea what an individual is thinking but collectively they show how 
policymakers are thinking about the future  path of interest rates 

19. Since  1970s  the S&P 500 has averaged a 15% rise  a year after cuts resumed 
following a pause of 6 months or more 



 

Small Caps have been outperforming (even more) since half way 
through the reporting season (when instos saw the better value vs Top 
20 & Top 100 that have few prospects & are expensive)  

 

Source Coppo Report 

 



The 15 stocks that have added most points to Small Ords since mid Aug 
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The TOP 40 stocks that have that have added most points to Small Ords 
since mid Aug (worth about +200pts the XSO)  
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Small Ords is having a good year +17.91% - yesterday they hit their highest 
level in 18 years (since 2007) 

• IF maintained - this would be the best year in 16 years since 2009 (+52%)  
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Small Ords up 6 months straight - in August it was up +8.2%  

• that was its BEST monthly rise in 3 years (since July 2022 +11.4%)  
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Financial Services / Market Related Stocks weaker today 

• Macquarie Bank {223.62 -2.55 -1.13%} 
• QBE {20.50 -0.12 -0.58%} 
• IAG {8.45 -0.17 -1.97%}, 
• Suncorp {20.62 -0.32 -1.53%}, 
• Steadfast{6.07 -0.09 -1.46%} 
• AUB Group {33.53 -0.91 -2.64%}, 
• Computershare {37.59 -0.08 -0.21%},  
• ASX {60.55 -0.63 -1.03%}, 
• Humm{0.65 0.00 0.00%} 
• Iress {9.50 0.09 0.96%} 



 

Tech weak – after a huge run – some just taking profits ahead of tonight in 
case Powell says something that could upset the mkt. 

• While one insto will be preying for a tech selloff as they have had an absolute shocker & 
missed the whole tech rally in the last 4 months. 

• GQG's (who are short tech & been very wrong so far) in their investor note titled 'AI on 
Steroids' and said 'may be worse than the dotcom bubble' 

Tech Stocks .. 

• Block (Afterpay) {112.65 0.73 0.65%} 
• Appen{0.88 -0.01 -1.12%}  
• Life 360{49.57 -1.64 -3.20%} 
• Megaport{14.45 -0.18 -1.23%} 
• Technology One{37.30 -0.20 -0.53%} 
• Wisetech{97.50 1.39 1.45%} 
• XERO{161.29 0.99 0.62%}  
• ZIP{4.45 -0.11 -2.41%} 
• DecidrAi Industries{0.96 -0.04 -4.00%} 

Chart shows 2 Fund Managers - one has done brilliantly & one an absolute 
shocker  - Regal & GQG 

1. This chart shows that both did well until July – then the divergence moved aggressively 
as Regal did very well (which I have pushed as a BUY)  & GQG got smashed. 

2. Regal have been long tech  with big positions in ZIP & Life 360 & others. 
3. While GQG have been screaming for a long time now that the market is wrong & they 

are right (especially on tech)  
4. IF Tech sells off (but it really has to now be by a massive amount) they will rally. 
5. But I think as time went on mkt saw these comments & from early July some just 

realised that GQG was overpriced given the tech rally had not stopped but instead 
has accelerated. 

6. If tech does not sell off, then the fear becomes that investor will redeem money out of 
GQG  & go elsewhere. 

Back on the 22nd MAY GQG were happy to tell everyone they were not going to be 

sucked into what many thought was just a market  rally 

 

GQG Partners - Rajiv Jain has not only missed the massive rebound in the US but 

has doubled down on a bet against US tech stocks this year, 

• GQG’s global equity fund had just a 5.3% allocation to tech stocks by the end of last 
month, significantly less than the benchmark’s 23.8% weighting. 

• The last time I remember high-profile fund manager betting against the markets 
rallty was Hamish Douglas at Magellan who refused to believe the massive rally that 



the market had from March 2020 & kept saying they had 30% cash & would be proven 
right when it became obvious that “there would never be a coronavirus vaccine” and 
buy back in much lower.  

• It was also one of the reasons (as  they were holding way too much cash - around 20% - 
in a mkt that was only going up) - that  I pushed Magellan{10.52 -0.22 -2.05%} as a 
massive SELL / SHORT  / AVOID   when it was around $40  

Chart shows both since mkt low back in April 

 

Source IRESS / Coppo Report  

 

Miners should get a kick from this 

•  Foreign investors plan a significant return to Chinese equities, drawn by 
tech opportunities and diversification needs. If they do then the shorts on mining 
stocks as a short on China will reverse & should see miners continue to rally. We 
saw many international investor hen they were negative of China use the $A & Aussi 
mining stocks as a “China proxy” & sold / shorted them for a long time. So this would be 
an  unexpected positive for the miners. 

Miners had a weak day today – but some Lithium stocks did well..   

 

 

Golds just saw some profit taking after massive rallies 

• Northern Star {20.48 -0.43 -2.06%} 
• Regis Resources {5.55 -0.07 -1.25%} 



• Newmont Gold{117.42 -1.32 -1.11%} 
• Capricorn Metals{11.70 -0.28 -2.34%} 
• Genesis Minerals {5.30 -0.29 -5.19%} 
• Kingsgate {2.86 -0.07 -2.39%} 
• St Barbara {0.46 -0.02 -3.16%} 
• Resolute {0.84 -0.02 -2.33%} 
• Evolution Mining {9.31 -0.12 -1.27%} 
• Perseus {4.19 -0.07 -1.64%} 
• Catalyst Metals {7.69 -0.15 -1.91%} 

Consumer stocks weak 

Retail 

• Adairs {2.64 -0.03 -1.12%} 
• AccentGroup {1.36 0.00 0.00%} 
• Eagers Automotive{26.81 0.16 0.60%} 
• Bapcor{3.33 -0.02 -0.60%} 
• Breville {31.84 -0.24 -0.75%} 
• City Chic Collective{0.10 0.00 0.00%} 
• Cettire {0.47 0.02 4.49%} 
• Harvey Norman {7.22 -0.15 -2.04%} 
• JB Hi-Fi {116.10 0.16 0.14%} 
• Kathmandu {0.21 0.00 0.00%} 
• Kogan{3.67 -0.08 -2.13%} 
• Lovisa {39.67 -0.13 -0.33%} 
• Myer {0.66 -0.01 -0.76%} 
• Premier Investments {21.50 -0.18 -0.83%} 
• Super Retail {16.97 0.45 2.72%} 
• The Reject Shop {16.97 0.45 2.72%} 
• Webjet {4.14 -0.05 -1.19%} 

Staples 

• Woolworths {27.66 -0.18 -0.65%} 
• Coles {23.75 -0.09 -0.38%} 
• Metcash {3.91 -0.03 -0.76%} 
• Endeavour {3.65 -0.04 -1.08%} 

 

 

Highs & Lows Today 

Highs 

• All Time Highs ASL, CCL, EOL, GNP, HLI, SKS, TLC 
• 17 Year Highs COG 
• 14 Year Highs PPC 
• 13 Year Highs VYS 



• 9  Year Highs SRV 
• 7  Year Highs PRN 
• 6.5  Year Highs WGN 
• 5 Year Highs CDP, MMI 
• 4 Year Highs EHL 
• 3.5 Year Highs BTL, SEK 
• 3 Year Highs HDN, LFG, RAC 
• 2.5 Year Highs WPR 
• 2 Year Highs STK 
• 1 Year Highs DUG, RFF 

Lows 

• All Time Lows MDR 
• 10  Year Lows BAP 
• 7 Year Lows IPH 
• 5.5 Year Lows SHL 
• 2 Year Lows ING 
• 1.5 Year Lows PYC 

 

News of interest  

1. Barclays’ Equity Euphoria Indicator elevated, 
2. BofA's Hartnett said positioning is stretched, 
3. BofA's Hartnett says global equities expected to rise as economic growth outlook 

improves, along with strong bullish sentiment 
4. Kobeissi Letter: "number of stocks on NYSE and NASDAQ hitting new 52-week highs just 

hit highest in 2025. There have now been 18 consec weeks with more new highs than 
new lows, longest streak since 2021. This matches the 18-straight weeks seen during 
the rally in Q4 2024. Furthermore, 60% of the SPX components are now trading 
above their 200-day, near highest share since Dec 2024' 

5. US retail sales rise in August, with top 10% of earners driving nearly half of all 
consumer spending. 

6. US August retail sales up 0.6% beat mkt at + 0.2%, growth seen in online 
stores (+2%), clothing and accessories (+1%), sporting goods (+0.8%) while 
miscellaneous, furniture and personal care categories logged small declines 

7. Blackbird’s portfolio hits $9.9b as Canva and AI startups boost valuations, marking a 
strong VC rebound. (Capital Brief) 

8. CSL {201.07 -0.84 -0.42%} yesterday announced they were partners with VarmX in 
$760m deal to develop first-in-class coagulation treatment, targeting 2029 launch.   

9. Newmont {117.42 -1.32 -1.11%}  offloads Coffee Project to Fuerte Metals for up to 
$225m, completing planned non-core divestments.   

10. NAB {43.42 -0.67 -1.52%}  emerges as favourite for HSBC Australia’s $52b retail sale. 
11. Regis {5.55 -0.07 -1.25%} reviews AN-ACC funding changes as rates and supplements 

rise. 
12. Betr shares {0.25 -0.03 -9.09%} smacked today after the failed -  fell as MIXI secured 

66% of PointsBet with its $1.25 cash offer.   
13. Zenith {0.25 -0.03 -9.09%} backs Metrics funds despite Lonsec downgrade. 



14. Paladin Energy {7.76 -0.12 -1.52%} completed a  $300m raising to advance Canadian 
PLS uranium project; full operations targeted by FY27. 

15. Gold Road {3.43 -0.02 -0.58%} declares 43.69c special dividend as part of $2.52 per 
share Gold Fields takeover. 

16. Fortescue {18.88 -0.24 -1.26%}  deploys AI to fight scam ads using Andrew Forrest’s 
image.   

17. Super Retail Group {16.97 0.45 2.72%} better today after stock dropped -4.3% 
yesterday  after the company abruptly fired CEO Anthony Heraghty for apparently lying 
about a relationship with its former human resources boss, Jane Kelly. The board said 
Heraghty’s disclosures were “not satisfactory” and stripped him of all unvested and 
unexercised incentives, with CFO David Burns stepping in as interim chief. 

18. New Hope {4.20 -0.38 -8.30%} downgraded to Underperform at Macquarie; PT A$3.80 

 

DroneShield{3.20 0.06 1.91%} 
Secures A$7.9m US DOD orders -positive and underpinned by the $61.6m European military 

contract announced in June 2025. 

• DRO has secured two standalone contracts totalling A$7.9m for handheld systems for 
delivery to the US Department of Defense. DRO expects to deliver all equipment in 
4Q25, with cash payment expected in the same period.  

• These contracts represent repeat orders from the US DoD further strengthening DRO’s 
position as a trusted provider of counter-UAS solutions. 

• Additionally, DRO provided a 3Q25 update, with recognised revenue to date standing at 
A$77m excluding further revenue anticipated prior to September month end. 

Baxter Kirk‘s view: Positive. 

• This repeat order, representing 4.0% of our CY25e revenue forecast, further validates 
DRO’s offering. We continue to expect counter-UAS contracts of varying sizes to flow 
through over the coming months, supported by rising defence budgets and increasing 
allocations towards drone and counter drone technology.  

• The $77.0m in recognised 3Q25 to date revenue is also positive and underpinned by the 
$61.6m European military contract announced in June 2025. 

 

PYC Therapeutics {0.85 -0.37 -30.04%} 
CEO Resignation 

Dr Rohan Hockings, CEO and MD, has resigned, effective from 16 Nov 2025. Rohan was 

appointed CEO in 2018. Chairman Alan Tribe will be interim Managing Director while a 

search for a permanent replacement takes place. 

Thomas Wakim's  view: Unexpected disruption. 

• Rohan has been a key driving force behind PYC’s operating and strategic activities over 
the last 7 years. Considering the company’s small executive management team, we 
expect an external replacement will be appointed. This is an unexpected change 



considering Rohan’s intimate involvement in the company’s various clinical-stage 
programs. 

We currently have a BUY (speculative) recommendation and consider PYC’s drug 

candidates having demonstrated highly impressive data across multiple preclinical and 

clinical trials to date. 

 

Dividend Playbook 
Paul Basha 

Searching for sustainable, growing dividends 

Looking beyond the yield 

• In the current search for income, it's crucial to look beyond high headline yields to avoid 
common "dividend traps". A falling share price can artificially inflate a company's yield, 
often signaling an anticipated earnings decline and a potential dividend cut, leaving 
investors with both a capital and income loss. The persistent underperformance of high-
yield indices versus the broader market confirms that a strategy of simply chasing the 
highest yields has historically failed to deliver. 

Sustainable, growing dividends are key 

• The sustainability and, most importantly, the growth of a dividend are far more critical 
for long-term returns. The real opportunity lies in identifying quality companies with the 
financial discipline to deliver growing dividend streams over time. A company with 
strong dividend growth can generate significantly more income for a portfolio over the 
long run than a mature business with a higher starting yield but slower growth. 

Stocks we like 

• We have identified companies like Sonic Healthcare (SHL) for its defensive earnings and 
dividend growth path, and Dalrymple Bay Infrastructure (DBI) for its predictable, high-
quality yield backed by a regulated asset base. These stocks fit our disciplined screening 
process, which looks beyond spot yields to focus on cash flow cover, balance sheet 
strength, and a clear runway for growth. 



 

 



 

 



 



 



 



 



 

 



ASX 200 Movers today 
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Dividends to be Paid each week - over the 8 weeks in 
Sept + October  

 

Source Coppo report 

 



 

Number of companies paying divs each week  in September & October - 
chart  
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Weekly Value of all Dividends to be Paid in September & October - chart  
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All Dividends PAYABLE NEXT week 
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Sector moves.... 
1.  Iron ore stocks  

• BHP{40.31 -0.46 -1.13%}, 
• RIO {116.33 -1.16 -0.99%} 
• Fortescue {18.88 -0.24 -1.26%}    
• Mineral Resources {38.43 -0.65 -1.66%}     
• Champion Iron {4.57 -0.09 -1.93%}  

2. Resources - 
• South32 {2.63 0.01 0.38%} 
• Mt Gibson {0.39 -0.01 -1.28%} 
• Iluka {6.26 0.10 1.62%} 
• Sandfire Resources {12.48 -0.05 -0.40%} 
• Independence Group {4.79 0.09 1.91%}  



• Lynas {14.39 0.13 0.91%} 
• Chalice Mining {1.71 -0.04 -2.29%} 
• Nickel Industries {0.72 -0.01 -0.69%} 

3. Healthcare   
• Ansell{33.48 -0.32 -0.95%}   
• Cochlear {296.07 -5.93 -1.96%} 
• CSL {201.07 -0.84 -0.42%} 
• Clarity Pharmaceuticals {3.46 0.01 0.29%} 
• Ramsay Healthcare {33.57 0.02 0.06%} 
• Resmed {40.95 0.15 0.37%} 
• Sonic Healthcare {22.25 -0.22 -0.98%} 
• Paradigm Biotech {0.28 0.01 1.82%}  
• Imugene {0.33 -0.01 -2.94%}  
• Telix Pharmaceuticals {13.92 -0.18 -1.28%}  
• Mesoblast {2.30 -0.04 -1.71%} 
• Genetic Signatures {0.26 -0.01 -1.89%}  
• Immutep{0.25 -0.01 -2.00%}  
• Healius{0.78 0.00 0.00%} 
• Fisher & Paykel Health {33.34 -0.20 -0.60%}    

4. Banks   
• ANZ {32.89 0.11 0.34%}, 
• CBA {168.15 -0.18 -0.11%}, 
• NAB {43.42 -0.67 -1.52%}, 
• Westpac {38.64 -0.39 -1.00%}, 
• Bendigo & Adelaide Bank {12.76 -0.09 -0.70%} 
• Bank of Queensland {7.08 -0.12 -1.67%}. 
• Macquarie Bank {223.62 -2.55 -1.13%} 

5. Top “DEFENSIVE” Stocks - the ones that outperform in a Bear Market  
• Woolworths {27.66 -0.18 -0.65%} 
• Coles {23.75 -0.09 -0.38%} 
• Metcash {3.91 -0.03 -0.76%} 
• CSL {201.07 -0.84 -0.42%} 
• Resmed {40.95 0.15 0.37%} 
• Amcor {12.50 0.02 0.16%} 
• Orora {2.17 0.03 1.40%} 
• Wesfarmers {92.43 -1.77 -1.88%} 
• Telstra {4.91 -0.01 -0.20%} 
• APA Group {8.89 0.02 0.23%} 
• Suncorp {20.62 -0.32 -1.53%} 
• IAG {8.45 -0.17 -1.97%} 
• A2 Milk {8.96 -0.20 -2.18%} 
• Treasury Wines {7.52 -0.03 -0.40%} 

6. Energy  
• Woodside {24.60 0.32 1.32%} 
• Ampol {30.60 0.18 0.59%} 
• Origin {12.74 0.16 1.27%} 
• Santos {7.65 -0.04 -0.52%} 
• Beach Energy {1.22 0.03 2.09%}  
• Worley Parsons {14.27 0.04 0.28%}, 
• Karoon Energy {1.70 0.05 2.72%}  
• Strike Energy {0.11 0.00 0.00%}  



7. Stocks leveraged to Chinese consumer  -  
• A2 Milk{8.96 -0.20 -2.18%}  
• Bubs Australia {0.15 -0.01 -3.33%}    
• Snylait Milk {0.61 -0.02 -2.40%}   
• Treasury Wines {7.52 -0.03 -0.40%}   

8. Fund Managers / Brokers-  

• Bell Financial {1.25 0.00 0.00%} 

• Perpetual {19.19 -0.29 -1.49%}  
• Regal Partners {2.73 -0.06 -2.15%} 
• Insignia{4.51 -0.01 -0.22%}  

• Magellan {10.52 -0.22 -2.05%} 

• GQG {1.69 -0.02 -1.17%} 

• Platinum Asset {0.74 0.03 3.50%} 

• AMP {1.79 -0.01 -0.56%}  
• Challenger {8.76 0.03 0.34%}  

9. Data Centres 
• Megaport {14.45 -0.18 -1.23%} 
• Goodman Group {34.09 -0.30 -0.87%} 
• NextDC {17.75 0.21 1.20%} 
• DigiCo Infrastructure REIT {2.87 -0.06 -2.05%} 
• Infratil {11.16 0.02 0.18%} 
• Spark NZ {2.10 0.00 0.00%} 
• Macquarie Technology {64.20 -0.53 -0.82%} 
• 5G Networks {0.14 0.00 1.79%} 

10. Platforms  

• HUB 24 {101.30 -1.33 -1.30%} 

• Netwealth {30.66 -0.32 -1.03%} 

• Praemium {0.79 0.02 2.61%} 

• AMP {1.79 -0.01 -0.56%} 

 

 

Coal Stocks 

• Whitehaven Coal {6.67 0.33 5.21%},  
• New Hope Coal {4.20 -0.38 -8.30%}     
• Terracoml {0.07 0.00 0.00%},  
• Coronado Global Resources{0.38 0.03 7.04%}   

Uranium Stocks.. 

• Paladin {7.76 -0.12 -1.52%} 
• Nexgen Energy {12.10 -0.46 -3.66%}  
• Deep Yellow {1.92 -0.17 -7.93%} 
• Boss Energy{1.90 -0.08 -4.05%} 
• Bannerman Energy {3.27 -0.48 -12.80%}  
• Lotus Resources {0.19 -0.01 -2.63%}  

Lithium / Graphite Stocks 



• Pilbara Minerals{2.26 0.09 4.15%} 
• Mineral Resources {38.43 -0.65 -1.66%}     
• IGO {4.79 0.09 1.91%}  
• Syrah {0.27 0.00 0.00%} 
• Lake Resources   {0.03 0.00 0.00%} 
• Liontown Resources   {0.90 0.03 3.45%} 
• Vulcan Energy Res.   {4.44 0.19 4.47%} 
• Patriot Battery Metals {0.38 -0.02 -3.85%}  
• Green Tech Metals   {0.03 0.00 0.00%} 
• Ioneer  {0.14 0.01 3.85%} 
• Australian Strategic Metals  {0.57 0.04 7.55%} 

 

Baby formula stocks  

• A2Milk {8.96 -0.20 -2.18%}   
• Bubs {0.15 -0.01 -3.33%}   
• Symlait {0.61 -0.02 -2.40%}   

 

Domestic Cyclical Stocks – 

1. ARB Group {39.83 -0.20 -0.50%} 
2. Brickworks {33.02 0.00 0.00%} 
3. Breville {31.84 -0.24 -0.75%} 
4. Carsales {38.12 -0.41 -1.06%} 
5. Cleanaway {2.80 -0.04 -1.41%} 
6. Domain {2.80 -0.04 -1.41%} 
7. Amotic Group (GUD) {9.03 -0.09 -0.99%} 
8. GWA{2.61 0.02 0.77%} 
9. Helloworld Travel {1.65 -0.02 -1.20%} 
10. Kelsian{4.95 -0.05 -1.00%} 
11. Michael Hill{0.37 0.02 4.29%} 
12. Fletcher Building {2.82 -0.03 -1.05%} 
13. Flight Centre {12.10 -0.34 -2.73%} 
14. Lend Lease {5.38 -0.09 -1.65%} 
15. Nine Entertainment {1.18 -0.01 -0.42%} 
16. Ooh!Media {1.58 0.00 0.00%} 
17. Orora {2.17 0.03 1.40%} 
18. Qantas{11.08 0.03 0.27%} 
19. REA Group {231.93 3.62 1.59%} 
20. Seven West Media{0.14 -0.01 -3.57%} 
21. Seek {28.88 0.22 0.77%} 
22. Stockland {6.23 -0.16 -2.50%} 
23. Southern Cross Media {0.80 0.01 0.63%} 
24. Star Entertainment {0.11 0.01 4.76%} 
25. The Lottery Corp {5.91 0.00 0.00%} 
26. Tabcorp {1.00 -0.03 -2.44%} 
27. Webjet{4.14 -0.05 -1.19%} 



 

Domestic Tourism     

1. Tourism- Casinos 
o Star Entertainment{0.11 0.01 4.76%} 
o SKY City NZ {0.60 0.00 0.00%} 

2. Tourism- Airline stocks 
o Qantas{11.08 0.03 0.27%}  
o Air NZ {0.54 0.01 0.94%} 

3. Tourism - Airports - 
o Auckland Airport{6.98 -0.08 -1.13%} 

4. Tourism in and out of Australia - Travel Operators 
o Webjet{4.14 -0.05 -1.19%} 
o Flight Centre{12.10 -0.34 -2.73%} 
o Corporate Travel{16.05 0.00 0.00%} 
o Kelsian {4.95 -0.05 -1.00%}   
o Helloworld Travel {1.65 -0.02 -1.20%} - 

5. Shopping centers 
o Vicinity Centres {2.49 -0.09 -3.49%}   
o Scentre Group{4.09 -0.09 -2.15%} 
o UniWestfiled{4.09 -0.09 -2.15%} 

6. Property related -   
o REA {231.93 3.62 1.59%} 
o Domian {231.93 3.62 1.59%}  

7. Education -  
o IDP Education {5.47 -0.03 -0.55%}  
o G8 Education {0.84 0.01 0.60%} 



 

 
Biggest Blocks Through Market Today 



 



Source Coppo Report / Bloomberg 

 

Stock Moves in each Sector 
Industrials 

Banks 
ANZ {32.89 0.11 0.34%}, CBA {168.15 -0.18 -0.11%}, Virgin Money plc {168.15 -0.18 -

0.11%}, NAB {43.42 -0.67 -1.52%}, Westpac {38.64 -0.39 -1.00%}, Bendigo & Adelaide 

Bank {12.76 -0.09 -0.70%}, Bank of Queensland {7.08 -0.12 -1.67%} 

Financial Services / Market Related Stocks 
Macquarie Bank {223.62 -2.55 -1.13%}, QBE {20.50 -0.12 -0.58%}, IAG {8.45 -0.17 -

1.97%}, Suncorp {20.62 -0.32 -1.53%}, AUB Group {33.53 -0.91 -

2.64%}, Computershare {37.59 -0.08 -0.21%}, ASX {60.55 -0.63 -1.03%}, A2B 

Australia  {60.55 -0.63 -1.03%}, Humm {0.65 0.00 0.00%}, Iress {9.50 0.09 0.96%} 

Fund Managers / Brokers 
Challenger {8.76 0.03 0.34%},  Platinum Asset {0.74 0.03 3.50%}, Bell Financial {1.25 

0.00 0.00%}, K2 Asset Mgt {0.09 0.00 0.00%}, Pinicacle Investment {18.40 -0.19 -

1.02%}, AMP {1.79 -0.01 -0.56%}, Perpetual {19.19 -0.29 -1.49%}, Magellan {10.52 -

0.22 -2.05%}, Regal Partners {2.73 -0.06 -2.15%}, Insignia{4.51 -0.01 -0.22%} 

Insurers 
AMP {1.79 -0.01 -0.56%}, IAG {8.45 -0.17 -1.97%}, Medibank {4.85 -0.03 -0.61%}, NIB 

Holdings {7.57 -0.01 -0.13%}, QBE {20.50 -0.12 -0.58%}, Suncorp {20.62 -0.32 -

1.53%}, Ausbrokers {33.53 -0.91 -2.64%}, Steadfast {6.07 -0.09 -1.46%}, Tower {1.57 

0.01 0.64%} 

Retailers 
Harvey Norman {7.22 -0.15 -2.04%}, JB Hi-Fi {116.10 0.16 0.14%}, Myer {0.66 -0.01 -

0.76%}, Metcash {3.91 -0.03 -0.76%}, Adairs {2.64 -0.03 -1.12%}, Automotive 

Holdings {2.64 -0.03 -1.12%}, Breville {31.84 -0.24 -0.75%},   Premier 

Investments {21.50 -0.18 -0.83%}, Accent Group  {1.36 0.00 0.00%},  Super 

Retail {16.97 0.45 2.72%}, City Chic Collective {0.10 0.00 0.00%}, The Reject 

Shop {0.10 0.00 0.00%},  Wesfarmers {92.43 -1.77 -1.88%}, Woolworths {27.66 -0.18 -

0.65%}, Webjet {4.14 -0.05 -1.19%}, Kathmandu {0.21 0.00 0.00%},   Lovisa {39.67 -

0.13 -0.33%} 

Healthcare 
Ansell {33.48 -0.32 -0.95%}, Australian Pharmaceutical {33.48 -0.32 -

0.95%}, Cochlear {296.07 -5.93 -1.96%}, CSL {201.07 -0.84 -0.42%}, Genetic 

Signatures {0.26 -0.01 -1.89%},  Fisher & Paykel Health {33.34 -0.20 -

0.60%}, Healius {0.78 0.00 0.00%}, Imugene {0.33 -0.01 -2.94%} , Immutep {0.25 -0.01 -



2.00%} , Mesoblast {2.30 -0.04 -1.71%}, Mayne Pharma {4.83 0.33 7.33%}, Paradigm 

Biotech {0.28 0.01 1.82%},  Ramsay Healthcare {33.57 0.02 0.06%}, Resmed {40.95 0.15 

0.37%}, Sonic Healthcare {22.25 -0.22 -0.98%}, Sigma {2.98 -0.03 -1.00%}, Telix 

Pharmaceuticals {13.92 -0.18 -1.28%}, Virtus Health {13.92 -0.18 -1.28%}  

Aged Care  
Regis Healthcare {9.06 -0.06 -0.66%} 

Media 
Carsales {38.12 -0.41 -1.06%}, Domain Holdings {38.12 -0.41 -1.06%}, Newscorp {49.12 

-0.12 -0.24%}, Nine Entertainment {1.18 -0.01 -0.42%}, REA Group {231.93 3.62 

1.59%}, Seek {28.88 0.22 0.77%}, Seven West Media {0.14 -0.01 -3.57%}, Sky Network 

TV {2.80 0.09 3.32%}, Southern Cross Media{0.80 0.01 0.63%},  

Telcos 
Telstra {4.91 -0.01 -0.20%}, Hutchison {4.91 -0.01 -0.20%}, Nextdc {17.75 0.21 

1.20%}, Spark NZ {2.10 0.00 0.00%}, Chorus {8.39 -0.10 -1.18%}, TPG Telecom {4.91 -

0.03 -0.61%}, Macquarie Telecom {64.20 -0.53 -0.82%},  

Transport 
Brambles {24.90 -0.16 -0.64%}, Aurzion {3.22 0.02 0.63%}, Qantas {11.08 0.03 

0.27%}, Qube {4.12 0.00 0.00%}, Alliance Aviation {2.25 0.00 0.00%}, MMA 

Offshore {2.25 0.00 0.00%},  Auckland Airport {6.98 -0.08 -1.13%}, Air NZ {0.54 0.01 

0.94%}, Atlas Arteria  {5.29 -0.01 -0.19%}, Transurban {14.47 0.01 0.07%} 

Travel & Tourism 
Qantas {11.08 0.03 0.27%}, Auckland Airport {6.98 -0.08 -1.13%}, Air NZ {0.54 0.01 

0.94%},  Webjet {4.14 -0.05 -1.19%}, Ardent Leisure {alg}, Event Hospitality {13.46 -

0.32 -2.32%}, Corporate Travel {16.05 0.00 0.00%},  Flight Centre {12.10 -0.34 -

2.73%}, Kelsian {4.95 -0.05 -1.00%}, Helloworld Travel {1.65 -0.02 -1.20%} 

Building Materials 
 Hardies {29.63 -0.31 -1.04%}, GWA {2.61 0.02 0.77%}, Reece {10.66 -0.11 -

1.02%}, Fletcher Building {2.82 -0.03 -1.05%}, Brickworks {33.02 0.00 0.00%}, Reliance 

Worldwide {4.25 0.04 0.95%}  

Vehicles 
 Eagers Automotive {26.81 0.16 0.60%}, Bapcor {3.33 -0.02 -0.60%}, McMillan 

Shakespeare {16.76 -0.35 -2.05%}, Smartgroup {8.17 -0.06 -0.73%}, SG Fleet {8.17 -0.06 

-0.73%}, Fleetpartners Group {2.76 0.01 0.36%} 

Business Services 
McMillan Shakespeare {16.76 -0.35 -2.05%}, SG Fleet {16.76 -0.35 -2.05%}, ZIP {4.45 -

0.11 -2.41%}  



Food & Beverages 
Collins Foods {10.57 0.03 0.28%}, Domino's Pizza {14.48 0.06 0.42%}, Fonterra {14.48 

0.06 0.42%}, Graincorp {8.87 -0.14 -1.55%}, Select Harvest {3.97 -0.15 -

3.64%}, Treasury Wines {7.52 -0.03 -0.40%}, Endeavour {3.65 -0.04 -1.08%} 

Engineering & Construction 
ALQ {19.47 -0.08 -0.41%},  Downer EDI {7.25 -0.01 -0.14%}, GWA {2.61 0.02 

0.77%}, Lend Lease {5.38 -0.09 -1.65%}, Monadelphous {21.43 -0.35 -

1.61%},  McMillan Shakespeare {16.76 -0.35 -2.05%}, NRW Holdings {4.57 -0.03 -

0.65%}, Seven Group Holdings {svw},  Worley {14.27 0.04 0.28%} 

REITS 
 BWP Trust {3.67 -0.04 -1.08%}, Charter Hall Group {22.87 -0.40 -1.72%}, Cromwell 

Property {0.48 -0.01 -1.04%}, Charter Hall Retail {4.21 -0.06 -1.41%}, Dexus {7.30 -0.10 

-1.35%}, Vicinity Centres {2.49 -0.09 -3.49%}, Goodman Group {34.09 -0.30 -

0.87%}, GPT {5.32 -0.13 -2.39%}, Lend Lease {5.38 -0.09 -1.65%}, Mirvac {2.33 -0.04 -

1.69%}, Peet {1.76 -0.01 -0.57%}, Region Group  {2.44 -0.04 -1.61%}, Scentre 

Group {4.09 -0.09 -2.15%}, Stockland {6.23 -0.16 -2.50%}, Unibailrodawestfield  {6.23 -

0.16 -2.50%} 

Steel 
Bluescope {22.53 0.06 0.27%}, Sims {13.96 0.15 1.09%} 

Paper & Packaging 
Amcor {12.50 0.02 0.16%}, Orora {2.17 0.03 1.40%},   

Utilities 
AGL {8.64 0.03 0.35%}, APA Group {8.89 0.02 0.23%}, Origin {12.74 0.16 1.27%},  

Infrastructure 
APA {8.89 0.02 0.23%}, Transurban {14.47 0.01 0.07%} 

Chemicals 
Incitec Pivot {ipl}, Orica {21.25 -0.02 -0.09%} 

IT, Software Services 
Appen{0.88 -0.01 -1.12%}, Computershare {37.59 -0.08 -0.21%}, Technology 

One {37.30 -0.20 -0.53%} 

Agricultural 
Graincorp {8.87 -0.14 -1.55%}, Ridley Corp {3.11 0.00 0.00%},  Fonterra {3.11 0.00 

0.00%}, Incitec Pivot {ipl}, Nufarm {2.39 0.02 0.84%}, Aust Ag {1.50 0.04 

2.75%}, Elders {7.73 -0.11 -1.40%},  



Baby Formula + Stocks Leveraged to Chinese Consumers 
A2 Milk {8.96 -0.20 -2.18%},   Bega Cheese {5.43 -0.13 -2.34%}, Synlait {0.61 -0.02 -

2.40%} Treasury Wines {7.52 -0.03 -0.40%},  

Consumer Products 
ARB {39.83 -0.20 -0.50%} , Amotiv {9.03 -0.09 -0.99%}, Treasury Wines {7.52 -0.03 -

0.40%} 

Diversified Financials 
ASX {60.55 -0.63 -1.03%}, Challenger {8.76 0.03 0.34%}, Computershare {37.59 -0.08 -

0.21%}, Humm Group {0.65 0.00 0.00%}, Iress {9.50 0.09 0.96%}, Insignia {4.51 -0.01 -

0.22%}, HUB {101.30 -1.33 -1.30%}, Netwealth {30.66 -0.32 -1.03%}, Macquarie 

Bank {223.62 -2.55 -1.13%}, Perpetual {19.19 -0.29 -1.49%} 

 

Resources 
Iron Ore 
BHP {40.31 -0.46 -1.13%}, S32 {2.63 0.01 0.38%}, RIO {116.33 -1.16 -0.99%}, Mt 

Gibson {0.39 -0.01 -1.28%}, Fortescue {18.88 -0.24 -1.26%}  

Others resources   
Iluka {6.26 0.10 1.62%}, Metals X {0.67 0.02 2.29%}, Sandfire Resources {12.48 -0.05 -

0.40%}, Independence Group {4.79 0.09 1.91%}, Base Resources {4.79 0.09 

1.91%}, Lynas {14.39 0.13 0.91%}, Alkane {1.03 0.01 0.99%} 

Energy Stocks 
Ampol {30.60 0.18 0.59%}, Origin {12.74 0.16 1.27%}, Santos {7.65 -0.04 -

0.52%}, Worley Parsons {14.27 0.04 0.28%}, Woodside {24.60 0.32 1.32%},  Beach 

Energy {1.22 0.03 2.09%}, New Hope Corp {4.20 -0.38 -8.30%},  Whitehaven Coal {6.67 

0.33 5.21%} 

Mining Services 
Monadelphous {21.43 -0.35 -1.61%}, Orica {21.25 -0.02 -0.09%}, Downer {7.25 -0.01 -

0.14%}, Worley {14.27 0.04 0.28%}, Seven Group Holdings {svw}, Emeco {1.20 -0.01 -

0.42%}, Matrix Composites & Engineering {0.28 0.04 17.02%}, NRW Holdings {4.57 -

0.03 -0.65%} 

Coal Stocks 
Whitehaven Coal {6.67 0.33 5.21%}, New Hope Coal {4.20 -0.38 -

8.30%} Terracoml {0.07 0.00 0.00%}, Coronado Global Resources{0.38 0.03 7.04%} 



Gold 
Northern Star {20.48 -0.43 -2.06%},  Regis Resources {5.55 -0.07 -1.25%}, Newmont 

Gold{117.42 -1.32 -1.11%},   Genesis Minerals {5.30 -0.29 -5.19%}, Capricorn 

Metals{11.70 -0.28 -2.34%}, St Barbara {0.46 -0.02 -3.16%},  Resolute {0.84 -0.02 -

2.33%},  Pantoro {5.16 -0.06 -1.15%},  Evolution Mining {9.31 -0.12 -

1.27%}, Perseus {4.19 -0.07 -1.64%}, Bellevue Gold {0.99 -0.02 -1.98%}, Gold Road 

Resources {3.43 -0.02 -0.58%} , Raemlius Resources {3.50 -0.09 -2.51%} , Westgold 

Resources {3.88 -0.10 -2.51%}, Catalyst Metals {7.69 -0.15 -1.91%} 

Uranium Stocks 
Deep Yellow {1.92 -0.17 -7.93%}, Paladin {7.76 -0.12 -1.52%}, Boss Energy{1.90 -0.08 -

4.05%}, Bannerman Energy {3.27 -0.48 -12.80%} , Lotus Resources {0.19 -0.01 -2.63%}  

Lithium / Graphite Stocks 
Pilbara Minerals {2.26 0.09 4.15%}, Syrah {0.27 0.00 0.00%}, Neometals {0.05 0.00 -

2.00%}, European Metals Holdings {0.18 0.00 0.00%} 

 
Bell Potter Research 
Alkane Resources Ltd (ALK) Buy, TP$1.45 – David Coates 

The new Alkane 

Merger complete, FY26 guidance released 

ALK recently completed its merger with Canadian listed gold and antimony producer, 

Mandalay Resources (MND:TSX) and subsequently released FY26 production and cost 

guidance for the consolidated asset portfolio. We have also incorporated our latest, increased, 

gold price forecast into our modelled assumptions. ALK now presents as a diversified, multi-

mine gold producer with exposure to antimony – a critical mineral – and strong leverage to 

the gold price. It has a strengthened balance sheet, holding net cash of ~A$145m and a hedge 

book of ~60koz which has been diluted down to >20% of forecast production (from ~40% on 

Tomingley alone). FY26 group guidance is for 155-170koz gold and 800-900t antimony at 

All-In-Sustaining-Costs (AISC) of A$2,600-A$2,900/oz. 

Enhanced platform for growth 

ALK has received a positive re-rating from the market since completion of the merger. This 

has, at least in part, realised one of the objectives of the transaction which was to create a 

company of greater relevance to investors with increased production scale and market 

capitalisation. It has also achieved inclusion in the ASX300 Index, effective September 22, 

2025. ALK is now a much stronger growth platform whether organic or inorganic. Beyond 

having greater value in its share price, its larger production base and greater gold price 

exposure should see its balance sheet strengthen more quickly than previously expected. We 

also see, for example, a lower cost of capital for the execution of the Tomingley Extension 

https://onlineresearch.bellpotter.com.au/FileGet.aspx?guid=3550774b-c257-4bcc-a441-6270a62da6ba


Project or the potential development of the North Molong Porphyry Project (NMPP). ALK is 

also in a stronger negotiating position for potential project partnerships or acquisitions. 

Investment thesis – Buy TP $1.45/sh (from Buy TP$1.40/sh) 

We transfer coverage and maintain our Buy recommendation on a slightly increased target 

price. Increased scale, margins, earnings and a higher gold price forecast are partially offset 

by the equity dilution of the merger and FY26 production guidance being slightly below our 

previous pro-forma estimates. 

Disclosure: Bell Potter Securities acted as Financial Advisor to the merger completed in 

August 2025 and received fees for that service. 

New Hope Group (NHC) Hold, TP$4.10 – James Williamson 

FY25 result: Consistent 

Strong FY25 EBITDA; 15cps fully franked dividend declared 

NHC reported FY25 underlying EBITDA of $766m (pre-reported) and statutory NPAT of 

$439m (BP est. $500m), on higher than expected net finance and tax expenses. A final 15cps 

fully franked dividend ($126m) was declared, bringing total FY25 dividends to 34cps (BP 

est. 29cps), a 65% payout of reported NPAT. NHC have slowed progression of the share buy-

back following the recent share price rise. Since April 2025, NHC have bought back 2.5m 

shares ($9.1m) as part of a $100m allocation. At 31 July 2025, NHC held cash and fixed 

income investments of $707m and debt (inc. leases) of $359m, for net cash (inc. leases) of 

$348m. FY26 guidance is expected to be issued at the October 2025 quarterly announcement 

in November 2025. 

Cost control & logistics focus; Malabar stake now 26% 

We have tapered our FY26-28 New Acland production outlook with rail constraints across 

the West Moreton rail corridor and Brisbane metropolitan network expected to persist. 

However, we anticipate NHC’s strong cost control to continue, following FY25 group unit 

costs of A$84/t, down 8% YoY despite weather events that significantly impacted NHC’s rail 

and port operations. Post year-end, NHC spent $36m to acquire an additional 3.00% stake in 

Malabar Resources (unlisted), taking its total equity interest to 25.97% and valuing Malabar 

around $1.2b. Development of Malabar’s Maxwell mine is progressing, with first coal from 

the longwall expected in Q1 CY26, ramping to 6-7Mtpa saleable production from FY29. 

We have lowered our New Acland sales and cost outlook, and updated our model for the 

latest Malabar Resources update. EPS changes in this report are: FY26: -9%; FY27 +2%; and 

FY28 +12%. 

Investment view – Hold, Target price $4.10/sh 

NHC’s low-cost operations will continue to underpin margins through the coal price cycle, 

funding capital expenditure commitments and supporting strong shareholder returns. Beyond 

ramp-up of New Acland Stage 3, we see a limited organic production growth pipeline and 

believe NHC may participate in industry consolidation. 

https://onlineresearch.bellpotter.com.au/FileGet.aspx?guid=68e58461-de72-449c-8730-14c7b622d7a8


 

 

 


