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Positives:
IEL - The share price rose as volumes 
recovered after temporary closures of 
testing centres during COVID-19.

XRO - The company announced the 
acquisition of a multinational invoice 
lending platform. 

ALU - The share price rose as the 
company reached its 50k customer 
target for FY20.

Negatives:
RMD - The share price fell after guiding for 
slower growth in the next few quarters 
due to COVID-19.

EVN - The share price fell with the gold 
price after reaching highs of over 
US$2000.

JHC - The share price fell as the company's 
occupancy rate dropped below 90% due 
to the pandemic.
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Major portfolio exposures were  medical 
devices & services and technology stocks 
with less portfolio weight in major banks 
and retailers.

9.35%

ResMed Inc (RMD), Evolution Mining 
Ltd (EVN), Japara Healthcare Ltd (JHC)

IDP Education Ltd (IEL), Xero Ltd 
(XRO), Altium Ltd (ALU)

4.48%8.81%

Incitec Pivot Ltd (+1.00%, Entry): A multinational 
fertiliser and explosives company. Resilient 
performance in Explosives in conjunction with a 
strong turnaround in Fertiliser products & services 
have laid a platform for future organic growth. 

Webjet Ltd (-0.50%, Exit): A multinational online 
travel agency. The share price has reached our 
valuation target.

Mach7 Technologies Ltd (+0.50%, Entry): A 
multinational enterprise imaging solutions provider. 
The company's innovative data management 
solutions have started to gain traction amongst large 
hospitals in US and Asia. 

Out/(under) 
performance
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ResMed announced a strong increase in 
ventilator sales offset by lower sales in its 
Sleep division. Cochlear announced it had 
maintained R&D expenditure despite a 
fall in implant procedures during COVID-
19. AMP will return $544m to 
shareholders through dividends and on-
market share buybacks while 
repurchasing a 15% minority 
shareholding in AMP Capital for $460m. 
Chorus reported a strong recovery in 
fibre installations in May 2020 and 
reconfirmed their future dividend 
distribution policy based on free cash 
flow. QBE's 1H20 result showed 
increased claims from COVID-19 and 
lower investment income was offset by 
increasing premiums and renewal rates. 
Goodman Group experienced double 
digit profit growth stemming from an 
acceleration of e-commerce adoption. 
NAB sold MLC Wealth to IOOF for 
$1.44bn at the end of August.  Lendlease 
announced plans to double development 
output from $4bn to $8bn p.a. and 
increase profit contribution from its 
investments division.

World markets rose as US tech stocks 
continued to rally on positive earnings 
and discussions continued over a 2nd US 
stimulus package. US-China geopolitical 
tensions rose again with further bans on 
technology companies as both countries 
reviewed their commitment to the Phase 
1 trade deal. Eurozone GDP data showed 
the economy shrank -12.1% in 2Q20. The 
Chinese economy continued its strong 
recovery with upbeat manufacturing 
data, offset by lagging consumer 
confidence. Japan's Prime Minister 
resigned due to health concerns. The oil 
price rose 7% to US$43 as global demand 
showed signs of recovery. The iron ore 
price rose $14 to US$124 as China's 
manufacturing and infrastructure 
building gathered pace. Copper rose 7% 
to $3.03/lb on a continued Chinese 
economic recovery and supply concerns 
in Chile. The Australian dollar rose 2c to 
finish above US73c.                                                                                                                                                                                                                                                                                                           
The Australian market under-performed 
global markets during reporting season. 
The unemployment rate rose to 7.5% as 
Victoria's level 4 shutdown continued to 
weigh on the entire country. CBA 
increased loan impairment expense by 
$1.3bn and declared a 98c final dividend, 
in line with APRA's new payout 
guidelines. 
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Wisr Ltd (-0.75%, Exit): A digital consumer finance 
company. The Company reported an increase in 
provision for credit loss as well as higher provisions 
for COVID-19 payment assistance.
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