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The August 2025 reporting season  
has now reached ‘quarter time’,  
with around 25% of the ASX 300  
(by market capitalisation) having  
released results.

While it is still early in the reporting 
period, the mix of earnings upgrades and 
downgrades has been fairly even. For 
ASX 300 industrials (ex resources) that 
have reported so far, our analysis shows 
that FY26 consensus EPS revisions have 
averaged +0.5%.

Post-result share price moves have 
tracked broadly in line with the wider 
market on average. However, beneath 
the surface, the dispersion in returns has 
been wide: companies with upgrades to 
FY26 EPS estimates have outperformed 
the ASX 300 by +2.5% since reporting on 
average, while those with downgrades 
have lagged by -3.5%.

With valuations across the market still 
broadly full – the ASX 200 is trading 
on 19.3x forward earnings, around 
17% above its five-year average – the 
bar for earnings delivery remains high. 
As reporting season progresses, we 
continue to expect consensus earnings 
misses, downgrades, or cautionary 
outlook statements to result in outsized 
share price weakness.

Key large cap results due this week 
include Commonwealth BankCommonwealth Bank, 
ComputershareComputershare and Evolution MiningEvolution Mining 
today; WestpacWestpac (quarterly), TelstraTelstra, 
AmcorAmcor, Origin EnergyOrigin Energy and Pro MedicusPro Medicus 
on Thursday; and ANZANZ (quarterly), 
CochlearCochlear and MirvacMirvac on Friday. 

In this report, we provide an ‘around the 
grounds’ summary of notable results 
so far, from both the Focus Portfolio 
and the broader market, with a focus 
on Communication Services (CAR CAR 
GroupGroup, REA GroupREA Group), Financials (Pinnacle Pinnacle 
Investment ManagementInvestment Management, GQG PartnersGQG Partners, 
Macquarie GroupMacquarie Group, QBE InsuranceQBE Insurance) and 
Consumer Discretionary (JB Hi-FiJB Hi-Fi). 

Every Focus Portfolio result to date is 
also summarised in Figure 11.

Figure 1: Around one quarter of the ASX 300 has now reported

*Measured as a proportion of the companies that are due to release results this reporting season, as of 13 August 2025. 
Source: Refinitiv, Wilsons Advisory.

Figure 2: There has been a wide dispersion of returns among companies that 
have reported

*total relative returns (vs ASX 300) to date, based on each stock’s close price 2 days prior to reporting. 
Focus Portfolio holdings are bolded. Source: Refinitiv, Visible Alpha, Wilsons Advisory.
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CAR Group – Cruising Ahead Despite Some Bumpy RoadsCommunication Services – 
Quality Shining Through 
Australia’s largest online marketplaces, 
REA Group and CAR Group, have now 
released their FY25 financials. Both 
results highlight the strength of the 
online classifieds business model, with 
dominant market positions, best-in-class 
product suites, and significant pricing 
power continuing to support resilient 
earnings growth across varied macro 
conditions. Below, we provide a detailed 
review of our preferred exposure, CAR 
Group, followed by some observations 
on REA Group (not held).

Figure 4…with positive contributions from every geography

Figure 3: CAR Group has continued to deliver double-digit earnings growth…

Source: Visible Alpha, Wilsons Advisory.

CAR Group (CAR) is held in the Focus 
Portfolio at a weight of 3%

CAR delivered FY25 revenue of $1,144m 
(+12% YoY), which underpinned EBITDA 
of $641m (+12% YoY), in line with 
consensus expectations. Management 
guided to FY26 NPAT growth of 9-10% 
and EBITDA growth of 10-13%, slightly 
below consensus at the mid-point. 
The business also guided towards 
double-digit revenue growth across all 
international markets, while continued 
high single-digit growth is expected  
in Australia.

Trader Interactive – strong  
execution amidst cyclical pressures, 
with green shoots emerging...

CAR’s US business, Trader Interactive, 
was a highlight. In our reporting season 
preview (read here), we noted that 
we were ‘particularly interested in the 
outlook of the US segment where 
macro headwinds have been strongest’. 
Unsurprisingly, CAR pointed to a low-
single-digit cyclical decline in the US 
recreational sectors (based on  
vehicle registrations).

However, despite these headwinds, TI 
delivered A$308 million in revenue (+11% 
YoY) and A$186 million in EBITDA (+12% 
YoY), both modestly ahead of consensus. 
This reflects TI’s brand strength and 
CAR’s ability to drive depth penetration 
and increase pricing to lift yield and 
sustain earnings growth in challenging 
market conditions. 

Looking forward, CAR guided towards 
double-digit revenue growth for TI 
in FY26, which broadly aligns with 
consensus (+10.6%). Management 
also pointed to a ‘recent uptick’ in 
transaction volumes and early ‘signs 
of improvement’, suggesting cyclical 
headwinds may be easing. This presents 
potential upside risks to consensus 
should these trends continue. 

Thesis firmly intact – quality 
compounder with a long runway  
for growth

Overall, this result reinforces some of 
the key appeals of CAR – a strong and 
continually expanding product suite, 
a high degree of pricing power (with 
positive yield growth offsetting mixed 
listings trends), and consistent double-
digit earnings growth despite varied 
macro conditions. 

We also remain attracted to CAR for 
its market leadership, geographical 
diversification, and numerous growth 
levers, including its robust pipeline of 
depth and value-add products that 
should continue to lift its yield and  
take-rates over the medium-term. 

https://www.wilsonsadvisory.com.au/news/reporting-season-preview-little-room-for-error


4

Consensus

-5%

0%

5%

10%

15%

20%

25%

FY21 FY22 FY23 FY24 FY25 FY26

REA Group - drivers of yield growth (YoY %)

Price Depth Geo Mix Deferrals Total yield growth

 -

 200

 400

 600

 800

 1,000

 1,200

FY25 FY26 FY27 FY28 FY29 FY30

CAR - segment EBITDA (A$m)

Australia (Carsales) North America (Trader Interactive)
Latin America (webmotors) Asia (Encar)

 -

 200

 400

 600

 800

 1,000

 1,200

FY25 FY26e FY27e FY28e FY29e FY30e
CAR - segment EBITDA (A$m)

19%

3%
7%

8% 7%

0%

5%

10%

15%

20%

 -

 2,000

 4,000

 6,000

 8,000

 10,000

 12,000

 14,000

 16,000

 18,000

Australia North
America

South Korea Brazil Total

Total addressable market (A$m) (lhs) CAR Group penetration (rhs)

Taking a longer-term view, CAR’s runway 
for growth is substantial, particularly in its 
less mature international segments where 
penetration remains low.

Pleasingly, incoming CEO William Elliot 
has emphasised that management under 
his leadership will be ‘one of continuity,’ 
with the group’s disciplined approach to 
capital allocation and overarching growth 
strategy remaining largely unchanged. 

At a forward PE of 33x (+5% vs 5yr avg) 
and an EV/EBITDA of 20x (-3% vs 5yr 
avg), CAR continues to offer attractive 
value for a reliable earnings compounder, 
with consensus forecasting an EPS CAGR 
of 12% over the next three years  
(FY25–28). 

Figure 5: CAR Group’s market penetration remains low, particularly in its 
international segments

Source: Company filings, Wilsons Advisory. 

Figure 6: International segments – Trader Interactive, Encar and webmotors – will 
be the key driver of CAR Group’s future earnings growth

Source: Visible Alpha, Wilsons Advisory.

REA Group (REA) – 
Pricing Power on Show
Not held. 

REA Group delivered FY25 revenue 
of $1,673m (+15% YoY), translating to 
NPAT of $563m (+23% YoY), broadly in 
line with consensus. The highlight was 
the dividend, with DPS of $2.48, which 
beat expectations by 6%. Overall, the 
result reflects REA’s high degree of 
pricing power (buy yield +14% YoY) and 
significant operating leverage – given 
the business delivered robust earnings 
growth despite a subdued listings 
environment, with volumes rising just 
+0.7% YoY.

Figure 7: FY25 was REA’s fifth consecutive year of double-digit yield growth

Source: Company filings, Visible Alpha, Wilsons Advisory.
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The business also provided a 
constructive outlook for FY26, 
guiding towards double-digit yield 
growth (driven by pricing and AMAX 
penetration), flat volumes (factoring in 
two rate cuts), and positive operating 
jaws (with yield expansion to outpace 
cost growth). Together, these factors 
underpin consensus revenue growth of 
11% and NPAT growth of 18% in FY26. 
There may be potential upside risks to 

FY26e consensus from a stronger-than-
expected housing cycle post rate cuts. 
We note that buyer demand is already 
strong (May enquiry levels are at three-
year highs) and auction clearance rates 
are improving. 

REA is one of the highest quality 
businesses on the ASX. However, in the 
near-term investors must weigh several 
potential headwinds: (1) a relatively full 

Financials – A Mixed Bag 

Pinnacle Investment (PNI) – Life Cycle 
underpins significant FUM growth 

Pinnacle was added to the Focus 
Portfolio at a weight of 2% in July. 

The company delivered a positive FY25 
result, with NPAT growing +49% to $117m, 
in line with our expectations. This was 
underpinned by stronger than expected 
inflows (Q4 $10.2bn) and FUM growth 
(+63% YoY) across the stable of affiliates. 
Life Cycle was by far the standout affiliate, 
where FUM grew to $15.4bn in just 9 
months, effectively doubling consensus 
expectations of $7.8bn. 

Looking forward, Pinnacle is set up for 
another stellar year in FY26 given: a 
healthy outlook for inflows (supported 
by Life Cycle and Metrics); a positive 
outlook for performance fees, with Five 
V’s maiden performance fee contribution 
due by December and several affiliates 
(e.g. Hyperion, Plato, Firetrail) at or near 
their high watermarks; and the likelihood 
of improved profitability at Metrics (less 
one-off costs, improved performance 
fees) and Antipodes (Maple Brown 
Abbott cost-out). 

Accordingly, we retain a high level of 
conviction in Pinnacle and continue to 
expect ongoing FUM expansion – driven 
by net inflows, market appreciation, 
and fund outperformance – to support 
significant earnings growth over time. 
Trading at a forward PE of 32x, the 
stock offers attractive value given the 
strong outlook for FY26 and consensus 
expectations of mid-teens EPS growth 
over the medium-term. 

Figure 8: Strong FY25 FUM growth was bolstered by new affiliates PAM and 
Life Cycle

Source: Company filings, Wilsons Advisory.
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valuation, with REA trading on a forward 
P/E of 47x versus its five-year average of 
45x; (2) management uncertainty, with 
CEO Owen Wilson set to retire after a 
decade at the helm and his successor to 
be announced within the next month;  
(3) the ACCC investigation into whether 
REA has imposed unreasonable listing 
fees; and (4) the prospect of greater 
competitive pressure from DHG’s  
new owner, CoStar. 

GQG Partners (GQG) – outflows 
highlight single manager risk

Not held. 

GQG has yet to release its interim result, 
but last week provided a July 2025 FUM 
update ahead of reporting on 22 August. 
FUM fell 3.4% MoM to $166.6bn, driven 
by net outflows of $1.4bn – its largest 
monthly outflow since IPO. Management 
also cautioned that underperformance 
across all strategies could remain an 
ongoing headwind for flows.

This weakness in GQG’s flows stands 
in stark contrast to Pinnacle’s strength, 
while also highlighting a key attribute 
that differentiates Pinnacle from its peers: 
as a multi-affiliate manager, the company 
offers highly diversified exposure across 
a stable of 18 managers covering a broad 
range of asset classes. This model allows 
weakness in one affiliate (based on fund 
performance and/or flows) to be offset by 
strength in others, supporting a higher 
level of earnings quality for Pinnacle, in 
our view.

Macquarie (MQG) – staying neutral 
after soft quarterly update 

Macquarie is held in the Focus Portfolio 
at a weight of 3%.

The company provided a 1Q26 update in 
late July, which was qualitatively soft, with 
net profit contribution down versus the 
pcp (we estimate approximately -10%), 
driven by weakness in MAM and CGM. 
Following the update, we remain cautious 
around near-term consensus risks, as the 
street is forecasting NPAT growth of +20% 
in 1H26 despite NPAT declining YoY in 
Q1, meaning MQG will need to deliver a 
very strong Q2 to meet consensus. 

Accordingly, we are comfortable 
retaining a 3% weighting in MQG 
(neutral vs ASX 300) at this juncture. 
While we are attracted to MQG’s 
exposure to long-term secular thematics 
(i.e. decarbonisation), we are looking 
for improved momentum in asset sales 
across MAM and MacCap (particularly in 
green assets) to gain greater conviction 
over the near/medium-term.
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QBE Insurance (QBE) – premium  
cycle slowing rapidly 

Not held. 

QBE’s 1H25 result was a solid beat, with 
insurance profit of $1,157m, which was 
+12% ahead of consensus forecasts. 

However, the stock fell sharply  
(alongside the other listed general 
insurers) as investor confidence was 
likely shaken by reserve releases, 
management’s acknowledgment of 
downward pressure on the combined 
operating ratio (COR) and rapidly  
slowing premium rate increases. 

Overall, QBE's result reinforces our view 
that premium tailwinds are rapidly fading, 
which we expect to weigh on earnings 
growth across the insurance sector 
over the medium-term. Accordingly, 
we remain comfortable having zero 
exposure to the sector.

Figure 10: JB Hi-Fi’s July trading update showed sales momentum continuing 
into FY26

Source: Company filings, Wilsons Advisory.

Figure 9: QBE’s 1H25 result provided further evidence that premium inflation is 
slowing rapidly

Source: Company filings, Wilsons Advisory.

Consumer Discretionary 

JB Hi-Fi (JBH) – consumer  
momentum priced in

Not held. 

JB Hi-Fi reported NPAT of $462m 
(+5.4% YoY), which was in line with 
consensus expectations. However, the 
result was overshadowed by the surprise 
announcement that CEO Terry Smart will 
step down in October, to be succeeded 
by current COO Nick Wells. Share price 
weakness was also likely a reflection of 
JBH's demanding valuation, which had 
set a high bar for this reporting season. 

JBH’s July trading update showed 
sales momentum continuing into FY26, 
providing a broadly positive read on the 
health of the domestic consumer and 
on companies with material exposure 
(e.g., Collins Foods, The Lottery Corp, 
Woolworths). That said, part of this 
momentum likely reflects company-
specific factors including strong 
execution and market share gains.

Overall, while the consumer outlook is 
improving, supported by the prospect of 
several rate cuts in FY26, we continue to 
view JBH – along with other large retail 
names such as Wesfarmers – as fully 
valued. JBH now trades on 23.1x forward 
earnings, nearly a 50% premium to its 
five-year average of 15.7x.



•	 Wednesday 13 August (today): 
Evolution Mining (FY25)

•	 Thursday 14 August:  
Westpac (3Q25)

•	 Friday 15 August:  
ANZ (3Q25), HealthCo Healthcare and 
Wellness REIT (FY25)

•	 Tuesday 19 August:  
BHP (FY25), CSL (FY25), HUB24 (FY25)

Portfolio Results Due in the Next Week:
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Company Name Ticker Release 
date Period ISG view Result summary

Macquarie Group MQG 24 July 1Q FY26 Negative

Macquarie’s 1Q26 update was qualitatively soft, with net profit contribution 
down versus the pcp (we estimate approximately -10%), driven by weakness in 
MAM and CGM. Following the update, we remain cautious around near-term 
consensus risks, with the street forecasting NPAT growth of +20% in 1H26 despite 
NPAT declining YoY in Q1, meaning MQG will need to deliver a very strong Q2 to 
meet consensus. While we are attracted to MQG’s exposure to long-term secular 
thematics (i.e. decarbonisation), we are looking for improved momentum in 
asset sales across MAM and MacCap (particularly in green assets) to gain greater 
conviction over the near/medium-term.

ResMed RMD 01 August FY25 Positive

ResMed’s FY25 result delivered on our expectations: sleep revenue growth 
lifted from 9% in Q3 to 10% in Q4, while gross margins expanded 230bps YoY to 
61.4% in Q4, well ahead of consensus forecasts of 60.0%. This underpinned EBIT 
growth of +19% (to US$454m), which was 5% above consensus, and EPS growth 
of +23% (to US$2.55), coming in 2% ahead of consensus. After 2–5% upgrades to 
consensus EPS over FY26–28, ResMed is expected to deliver 15% EPS growth in 
FY26 (vs 12% pre-result) and an 11% EPS CAGR over the next three years – with 
further upgrade potential remaining, particularly on gross margins.

Pinnacle Investment 
Management

PNI 05 August FY25 Positive

Pinnacle posted a positive FY25 result, with NPAT +49% to $117m meeting our 
expectations, underpinned by strong inflows (Q4 $10.2bn) and FUM growth (+63% 
YoY) across the stable of affiliates. Life Cycle was by far the standout affiliate, 
where FUM grew to $15.4bn in just 9 months, effectively doubling consensus 
expectations of $7.8bn. Looking forward, Pinnacle is setup for another stellar 
year in FY26 given the healthy outlook for inflows (supported by Life Cycle and 
Metrics) and a positive performance fee outlook. Five V’s maiden performance fee 
contribution is due by December and several affiliates (Hyperion, Plato, Firetrail) at 
or near their high watermarks.

CAR Group CAR 11 August FY25 Positive

CAR delivered a credible FY25 result, with revenue of $1,144m (+12% YoY), which 
underpinned EBITDA of $641m (+12% YoY), in line with consensus. Management 
also guided to FY26 NPAT growth of 9-10% and EBITDA growth of 10-13%, slightly 
below consensus at the mid-point. Double-digit revenue growth is expected 
across all international markets, while high single-digit growth is expected in 
Australia. Despite cyclical pressures in the US RV market, Trader Interactive 
delivered A$308 million in revenue (+11% YoY) and A$186 million in EBITDA 
(+12% YoY), both modestly ahead of consensus, while management encouragingly 
pointed to  ‘early ‘signs of improvement’ in the US, suggesting cyclical headwinds 
may be easing.

Figure 11: Focus Portfolio result summaries

Source: Refinitiv, Visible Alpha, Wilsons Advisory.



8

Disclaimer and Disclosures
Research disclosures at www.wilsonsadvisory.com.au/disclosures.

Disclaimer

All figures and data presented in this research are accurate at the date of the report, unless otherwise stated.

Wilsons Advisory Australian Equity Focus Portfolio (Focus Portfolio) is a portfolio of the Investment Strategy Group’s (ISG)  
preferred companies. The Focus Portfolio aims to hold around 25-30 companies, largely taken from the S&P/ASX 300. Stocks may 
be substituted at any time at the discretion of the ISG. Performance numbers around the Focus Portfolio are unaudited, and should 
be used only as a guide to indicate returns if investors were to follow the Focus Portfolio. For further information please contact your 
Wilsons Advisory Advisor.

This document has been prepared by Wilsons Advisory and Stockbroking Limited (AFSL 238375, ABN 68 010 529 665) (“Wilsons 
Advisory”) and its authors without consultation with any third parties, nor is Wilsons Advisory authorised to provide any information 
or make any representation or warranty on behalf of such parties. Any opinions contained in this document are subject to change 
and do not necessarily reflect the views of Wilsons Advisory. This document has been prepared by Wilsons Advisory's Investment 
Strategy Group. Wilsons Advisory makes no representation or warranty, express or implied, as to the accuracy or completeness of the 
information and opinions contained therein, and no reliance should be placed on this document in making any investment decision 
Any projections contained in this communication are estimates only. Such projections are subject to market influences and contingent 
upon matters outside the control of Wilsons Advisory and therefore may not be realised in the future. Past performance is not an 
indication of future performance. All investing carries risk.

In preparing the information in this document Wilsons Advisory did not take into consideration the investment objectives, financial 
situation or particular needs of any particular investor. Any advice contained in this document is general advice only. Before making 
any investment decision, you should consider your own investment needs and objectives and should seek financial advice. You should 
consider the Product Disclosure Statement or prospectus in deciding whether to acquire a product. The Product Disclosure Statement 
or Prospectus is available through your financial adviser.

This communication is not to be disclosed in whole or part or used by any other party without Wilsons Advisory’s prior written consent. 
All material presented in this document, unless specifically indicated otherwise, is under copyright to Wilsons Advisory. None of the 
material, its content, nor any copy of it, may be altered in any way, transmitted to, copied or distributed to any other party, without 
the prior express written permission of Wilsons Advisory. This document is not directed to, or intended for distribution to or use by, 
any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction where such distribution, 
publication, availability or use would be contrary to law or regulation or which would subject Wilsons Advisory to any registration or 
licensing requirement within such jurisdiction.

Wilsons Corporate Finance Limited ACN 057 547 323, AFSL 238 383 may have participated in some capacity with regard to capital 
raisings for some of the companies mentioned in this article. To manage any conflicts of interest with Wilsons Advisory Research, full 
disclosure on any relevant corporate transaction may be found on our website.

Wilsons Corporate Finance Limited ACN 057 547 323, AFSL 238 383 acted as:

•	 HealthCo Healthcare and Wellness REIT HCW.ASX - Co-Manager in the March 2023 capital raising of an Institutional placement 
and an accelerated pro rata non-renounceable entitlement offer; Co-Lead Manager in the September 2021 Initial Public Offering of 
HealthCo Healthcare and Wellness REIT securities

•	 Telix Pharmaceuticals Limited TLX.ASX - Joint Lead Manager to the Telix Pharmaceuticals Limited January 2022 Institutional 
Placement and SPP

for which it received fees or will receive fees for acting in this capacity. Wilsons Advisory and Stockbroking Limited may have a conflict 
of interest which investors should consider before making an investment decision. Wilsons Advisory and Stockbroking Limited, 
Wilsons Corporate Finance Limited and its related bodies corporate trades or may trade as principal in the securities that are subject 
of the research report.
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