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Support / Potential “buy” levels $9,100. 

Resistance $9,000. 

 

KEY TAKEAWAYS 

ASX Edges Lower as Growth Cools and Volatility Ticks Up 

Australian shares drifted lower on Friday, with the S&P/ASX 
200 slipping 0.05% as losses in technology and consumer 
names outweighed pockets of strength. Telix 
Pharmaceuticals Ltd (ASX:TLX) jumped 14.46%, while QBE 
Insurance Group Ltd (ASX:QBE) and Austal Ltd (ASX:ASB) also 
posted solid gains. By contrast, Guzman Y Gomez Ltd 
(ASX:GYG) sank 13.11% to a record low, with Megaport Ltd 
(ASX:MP1) and Liontown Resources Ltd (ASX:LTR) under 
pressure. The S&P/ASX 200 VIX rose 1.51% to 11.82, hinting 
at slightly firmer nerves. 

Economic data offered little comfort. S&P Global flash PMIs 
eased in February, with the composite at 52.0, still 
expanding but cooling. Input costs accelerated, complicating 
the outlook for the Reserve Bank of Australia, as markets 
price a 76% chance of a rate rise by May. 

 

 

 

 

Investor Pulse Wealth Account 

Take control of your investments with a fully CHESS-
sponsored wealth account under your existing HIN - 
seamlessly accessible through your Investor Pulse Members 
Area. 

Portfolio Performance 

• Growth Portfolio: 21% p.a. average return - ideal 
for investors seeking higher capital growth. 

• Balanced Portfolio: 15% p.a. average return with a 
5% dividend yield - the perfect blend of growth and 
income. 

• Income Portfolio: 13% p.a. average return with a 
6% dividend yield - Defensive, focused on stable, 
consistent returns. 

*Past performance is not indicative of future performance 
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All portfolios can be customised to match your objectives - 
dial up income or growth as you prefer.  

Macquarie Cash Accounts 
Wealth clients receive a Macquarie CMA Account plus a 
Cash Accelerator Account paying 3.9% p.a., automatically 
linked to your wealth account for seamless cash 
management. 

Fees and Reporting 
A simple flat fee of 1.5% p.a. (incl. GST) applies, debited 
monthly. You’ll receive comprehensive tax reporting each 
financial year, ready for your accountant. 

Access and Transparency 
Monitor your portfolio performance, holdings, and annual 
tax pack anytime via the Investor Pulse Members Area. 

Setup in Minutes 
Getting started takes just five minutes - click below to open 
your account and select your preferred entity type. 

Click here to get started 

MARKET MOVERS 

Australian equities ended the week on a softer footing, with 
the S&P/ASX 200 edging down 0.05% at the Sydney close, as 
weakness in technology, consumer staples and consumer 
discretionary offset selective strength elsewhere. The 
retreat was modest in index terms, yet beneath the surface 
the session revealed sharper stock-specific moves and a 
market increasingly sensitive to both domestic data and 
global macro crosscurrents. 

 

Decliners outnumbered advancers by 655 to 475, while 394 
stocks finished unchanged, underscoring a cautious tone. 
The S&P/ASX 200 VIX rose 1.51% to 11.82, signalling a 
marginal pick-up in implied volatility, though still at 
historically contained levels. 

 

 

Stock movers: sharp divergences across sectors 

Among the session’s strongest performers was Telix 
Pharmaceuticals Ltd (ASX:TLX), which surged 14.46% or 1.32 
points to 10.45, leading gains on the benchmark. QBE 
Insurance Group Ltd (ASX:QBE) added 7.13% or 1.43 points 
to 21.49, while shipbuilder Austal Ltd (ASX:ASB) advanced 
5.70% or 0.34 points to 6.31. 

At the other end of the spectrum, Guzman Y Gomez Ltd 
(ASX:GYG) tumbled 13.11% or 2.67 points to 17.70, marking 
an all-time low. Network provider Megaport Ltd (ASX:MP1) 
fell 10.79% or 1.18 points to 9.76, while lithium developer 
Liontown Resources Ltd (ASX:LTR) shed 6.07% or 0.11 points 
to 1.63. The breadth of declines in growth-oriented counters 
points to a market recalibrating expectations for demand 
and funding conditions. 

 

Slower, but still expanding: February PMI signals 
moderation 

Fresh survey data from S&P Global added to the more 
cautious mood. The Flash Australia Composite PMI slipped 
to 52.0 in February from 55.7 in January, extending the 
expansion to a seventeenth consecutive month but at a 
noticeably softer pace at the start of 2026. 
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Services activity cooled sharply, with the Services Business 
Activity Index easing to 52.2 from 56.3. Manufacturing also 
moderated, the PMI declining to 51.5 from 52.3. While 
readings above 50 continue to signal expansion, the loss of 
momentum was evident in softer new business growth and 
only marginal gains in overseas orders for manufactured 
goods. 

Business confidence remained positive but fell to its lowest 
since mid 2024, reflecting concerns about competition and 
broader economic conditions. Yet the labour market picture 
was firmer: employment growth accelerated, reaching an 
11-month high, and services hiring strengthened to its 
fastest pace in nearly three years. Backlogs were broadly 
unchanged. 

On the inflation front, input costs and selling prices 
intensified from January, with manufacturing cost pressures 
rising at the fastest pace in ten months and output price 
inflation reaching its highest since September 2025. The 
combination of cooling growth and sticky price dynamics 
presents a more complex policy backdrop. 

 

Rate expectations and currency under pressure 

 

The Australian dollar slipped below US$0.703, heading for its 
first weekly loss in five weeks, weighed down by a firmer 
greenback and softer domestic PMI readings. Even so, 
markets are assigning a 76% probability that the Reserve 
Bank of Australia will lift its cash rate by May, with the odds 
of a March move climbing to around 28%. May remains the 
base case unless forthcoming data, including monthly CPI 
and fourth-quarter GDP, materially surprise to the upside. 

 

Asia and the US: positioning ahead of key events 

In China, the Shanghai Composite fell 1.26% to 4,082 and the 
Shenzhen Component declined 1.28% to 14,100, as investors 
reduced risk ahead of the week-long Lunar New Year 
closure. Technology, clean energy and mining counters led 
losses amid concerns about the sustainability of elevated AI 
spending and sectoral disruption. 

 

US equity futures were broadly flat after a weaker Wall 
Street session in which the Dow Jones Industrial Average lost 
0.54%, the S&P 500 slipped 0.28% and the Nasdaq 
Composite fell 0.31%. Investors await fourth-quarter GDP 
and the PCE price index, the Federal Reserve’s preferred 
inflation gauge, following minutes that showed 
policymakers divided on the rate outlook. 

 

 

Commodities: oil rallies, gold steadies 

In commodities, West Texas Intermediate crude futures 
climbed toward US$67 per barrel, a six-month high, and are 
set for a weekly gain of more than 5%. Geopolitical tensions 
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in the Middle East and a 9mn barrel draw in US inventories, 
the steepest since early September, have heightened supply 
concerns. 

 

Gold hovered around US$5,000 per ounce, holding a two-
day gain but heading for a modest weekly loss. 

Investors are balancing geopolitical risks against a US rate 
outlook that still implies two 25 basis point cuts before year-

end, even as some policymakers keep the door open to 
further tightening should inflation persist. 

 

 

 

Regards, 
Mark Elzayed  
Investor Pulse
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