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Mark has the US Edition of the call his top picks,
favoring Duolingo and Applovin as standout
opportunities in the current market landscape.
Regarding Nvidia, Gardner mentioned it was a
“trim,” suggesting he had reduced his position in
the semiconductor giant to pursue other
opportunities or manage risk. This move reflects
both a recognition of Nvidia’'s strong recent run
and Gardner’'s broader caution towards high-
valued tech amid shifting sentiment and emerging e Stock of the day: Nvidia (NVDA)

market risk. nausbiz

TOP 200 EBOS Grou 25.17

Mark has the US Edition of the call his top picks, favoring Duolingo and Applovin as standout
opportunities in the current market landscape. Regarding Nvidia, Gardner mentioned it was a
“trim,” suggesting he had reduced his position in the semiconductor giant to pursue other
opportunities or manage risk. This move reflects both a recognition of Nvidia’s strong recent run a

WHATS NEW ON MOSAIC

. PODCASTS
o
Wy &
Ji- 2 fi=m '! 26th November 2025 - Index shrugs off Nvidia Weakness to close in the g
R
COMPANY INSIGHTS. EF17: Dovish hint from fed chair sends market inte rebaund
Is OpenAl the Poster-Child of Al, or the Al Bubble? @ iz pcabiciileicron :
dl think: that the compary that brought us ChatGPT —the one that supposadly aces avery math tast thrown at it — would be able to do th... - ) =

IMPC| MOSAIC

EXCLUSIVE CONTENT, PODCASTS, NEWS & STOCK PICKS

SIGNUP > |

2 Avydable on the
o App Store

www.mpcmarkets.com.au


https://podcasts.apple.com/au/podcast/bulls-vs-bears/id1733119809
https://open.spotify.com/show/6rqInHae45S66zMb7zyEFc?si=4770b29d09474563
https://ausbiz.com.au/media/stock-of-the-day-nvidia-nvda?videoId=45430&sectionId=2015
https://www.mpcmarkets.com.au/is-openai-the-poster-child-of-ai-or-the-ai-bubble/
https://www.mpcmarkets.com.au/mpc-morning-call-26th-november-2025-index-shrugs-off-nvidia-weakness-to-close-in-the-green/
https://mosaic.mpcmarkets.com.au/subscription/free-signup
https://www.mpcmarkets.com.au/mpc-markets-podcasts/

28th November 2025

ASX STOCKS

ca
BT s
IM

Communications Health Sorsices ¥

E =«
8
i I u
-.jﬂ.

Industeial 5 3 Producer Masslastuing

- 5 ﬁ'\wmhmnuu:} .H
2] @ 2 .'HI
Eﬂﬂ i =
5] [ = 3 R4, C
Eﬂﬂnﬂﬂﬂ S : . e E Hn"ﬂl

Zombie Allocation of Index ETFs is serving up a Small Caps Smorgasbord

Small caps sit near the bottom of their long-term valuation range, even as earnings
expectations for 2025-26 remain constructive, Why? the record levels of money
funnelling into the Index ETFs, causes a “zombie allocation” rewarding structurally
challenged incumbents (the banks) simply because they remain in the index, and sucks
capital away from small companies, irrespective of the quality. The upside is a veritable
smorgasbord of small cap opportunity, reflected in the increased M&A activity. For
private equity, this is a made-to-order opportunity set. Depressed public valuations
create an attractive entry point to acquire durable, growing small caps, often at modest
premiums to undemanding prices, as the capital flow of the Zombies leave quality small
caps “orphaned”. So why not take advantage of this too!

Many investors are fearful of the space, but if you don’t want to leave this entire feast to
private equity, here are 3 practical ways to get started.

1.Build a watchlist: focus on universal traits like leadership, addressable market, track
record, and competitive position, plus fundamentals such as revenue growth,
profitability, and free cash flow.

2.Accept the timeframe and the swings: small caps are volatile, so allow enough time
for your thesis to unfold.

3.Start modestly: size positions carefully, only risking what you can handle through
volatility, and be prepared to leave capital invested for at least one to two years.
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Gold Gold futures saw notable volatility over the last five trading sessions, retreating from
recent highs above $4,200 per ounce to around $4,070. Selling pressure persisted as a stronger
US dollar and shifting investor sentiment drove prices to a one-week low, with gold down
roughly 3% for the period.

Silver Silver futures hit fresh highs early in the week above $54 per ounce before pulling back to
settle near $51.20. The last five sessions saw heightened volatility, with sharp intraday swings,
but silver remains up more than 5% for the month and over 65% year-on-year.

Copper Copper futures experienced choppy trading over the last five sessions, dropping from
over $5.10 to near $5.02 per pound. Price action reflected wavering investor sentiment as
Federal Reserve commentary weighed on metals, but copper remains up roughly 2% for the
month and 22% year-on-year

Platinum Platinum futures traded in a choppy range over the last five sessions, slipping from
highs near $1,565 per ounce to close around $1,548. Sentiment shifted on reduced expectations
for US rate cuts, and platinum ended the week about 1% lower but remains up significantly
year-on-year.

Oil Crude oil futures began the week above $60 per barrel before selling off more than 2%
midweek on renewed hopes for a Russia-Ukraine truce. After a brief rebound, prices settled
near $59.86, ending slightly lower over five sessions as geopolitical headlines drove choppy
trade
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Disclaimer

Our Commitment

The Weekend edition or Bulls vs Bears is produced by MPC Markets Pty Ltd (ABN 33 668 234 562),
as a Corporate Authorised Representative of LeMessurier Securities Pty Ltd (ABN 43 111 931 849)
(LemSec), holder of Australian Financial Services Licence No. 296877, offers insights and analyses
formulated in good faith. Our evaluations and projections are grounded in the known facts at the
time of creation and aim to provide a comprehensive view of the anticipated financial landscape in
2024. However, readers should be aware that these projections are estimates and may not fully
materialize.

Scope and Application

The insights within MPC Markets The Weekend edition or Bulls vs Bears are crafted for a broad
audience and do not specifically cater to individual investment objectives, financial situations, or
needs. Readers should consider the suitability of the advice in relation to their personal
circumstances before making any investment decisions.

Research Integrity and Use

The research and content of MPC Markets The Weekend edition or Bulls vs Bears are intended
solely for our readers and should not be copied, distributed, or shared without proper attribution.
While we strive to ensure accuracy and relevance, Milton Park Equities cannot guarantee the
continuous updating or correction of the information or opinions expressed within the publication.

Disclaimer of Liability

MPC Markets, in its capacity as a Corporate Authorised Representative of LemSec, disclaims any
responsibility for losses or damages arising from reliance on the opinions, advice, recommendations,
or information—whether direct or implied—contained in the MPC Markets The Weekend edition or
Bulls vs Bears, notwithstanding any errors, omissions, or instances of negligence.

Analyst Objectivity

All research analysts contributing to the MPC Markets content affirm that the views expressed
represent their personal opinions regarding the subject companies and financial products covered in
the publication.

Copyright and Usage Rights

The content of MPC Markets The Weekend edition or Bulls vs Bears is the property of MPC Markets
Pty Ltd, either through ownership or licensing agreements. Unauthorized reproduction, adaptation,
linkage, framing, broadcasting, distribution, or transmission of this material is prohibited without
express written permission from Milton Park Equities, except for personal use or as allowed by
applicable laws.
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