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Portfolio 1.55% 6.36% 17.62% 12.90%
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Woolworths Ltd (+1.00%): A large Australian 
consumer staples retailer. The demerger of 
Endeavour Group will leave the company in a net 
cash position and with up to $2bn in capital 
management options.

Mach7 Technologies Ltd (-1.25%, Exit): A healthcare 
imaging solutions provider. The strategic acquisition 
of Client Outlook has not provided the company with 
the anticipated contract value boost.

Commonwealth Bank of Australia (+0.75%): 
Australia's largest retail bank. Reduction of loan 
impairments and above system growth in business 
lending have provided the bank with a solid 
foundation for future organic growth.

Out/(under) 
performance

3.83%

care funding along with tax cuts for small 
businesses and lower income earners. 
Incitec Pivot suffered a $63m impact 
from turnarounds and outages but has 
confidence of a strong 2H21 from rising 
fertiliser prices. Elders revealed strong 
profit growth above targeted returns but 
warned of higher costs and lower cattle 
and sheep prices in the 2H. Xero 
achieved record subscriber additions in 
Australia and New Zealand as 
management announced a ramp up of 
future sales and marketing spend. 
Pushpay's new CEO announced the 
company's entry into the Catholic sector 
with a goal of 25% penetration by 2025. 
QBE confirmed its committment to 
restart dividends during FY21 as the 
company continues to benefit from rising 
insurance premiums. Macquarie Group 
reported a 10% rise in FY20 profits driven 
by capital markets facing businesses. 
Fortescue revealed a delay of around 6 
months to Dec 2022 for the start of the 
Iron Bridge mine with project costs also 
to blow out by an extra US$900m.

World markets were mixed as optimism 
on global COVID vaccination progress 
was tempered by a surge in infections in 
India. President Biden unveiled a US$6 
trillion budget with emphasis on climate 
change, infrastructure and jobs. The EU 
continued its economic recovery, aided 
by large fiscal stimulus and a sharp 
rebound in trade with the US and China. 
China officially suspended economic 
dialogue with Australia due to increasing 
political tensions. The oil price rose 5% to 
US$67 as hackers successfully shutdown 
a major US pipeline for 6 days. 
Commodity prices rose on strong 
demand with gold and copper reaching 
recent highs of US$1907/oz and 
US$4.80/lb respectively. The iron ore 
price reached a record high of US$238/t 
but finished the month up only 5% at 
US$198/t as China vowed to crackdown 
on excessive commodity prices. The 
Australian dollar remained flat at US77c.
 
The Australian market rose as the big 
banks continued to outperform after 
positive updates. Unemployment fell 
from 5.6% to 5.5% despite the recent 
conclusion of JobKeeper payments. 
Greater Melbourne entered its 4th 
COVID lockdown. The 2021 Federal 
budget revealed a large increase in aged
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Nearmap Ltd (-0.75%): A multinational aerial imagery 
technology and location data provider. Receipt of a 
legal complaint over a patent has put pressure on 
the entire company despite better recent sales.

-1.81%

Incitec Pivot Ltd (IPL), Nearmap Ltd 
(NEA), Elders Ltd (ELD)

Corporate Travel Management Ltd 
(CTD), OZ Minerals Ltd (OZL), Japara 
Healthcare Ltd (JHC)
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Positives:
CTD - The share price rose as the global 
vaccine rollout continued.

OZL - The share price rose with the 
copper price.

JHC - The share price rose after the 
company announced improving 
occupancy rates across all facilities.

Negatives:
IPL - The share price fell after US 
operational issues continued to affect 
productivity and profitability.

NEA - The share price fell after the 
company received a complaint over a 
roofing technology patent. 

ELD - The share price fell after the 
company warned of rising future costs.
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