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A JORC Resource Definition Is 

Looming 

                                            Share Price: A$0.115 

Fortuna Metals (ASX:FUN) has the Mkanda and Kampini rutile 
and graphite projects. These cover 658km² in Malawi, directly 
adjacent to Sovereign Metals’ (ASX: SVM) Kasiya deposit, 
which hosts the world’s largest undeveloped natural rutile 
resource and was valued at US$2.2bn in its April 2026 
Definitive Feasibility Study. Fortuna’s thesis rests on 
geological continuity with Kasiya, a supply deficit in natural 
rutile that is structural not cyclical, and the ability to replicate 
the discovery trajectory that has taken Sovereign Metals to a 
market capitalisation exceeding A$450m. 

2026 has been a major year  

In the three months since we initiated coverage, Fortuna has 
executed with notable speed. The company has released 
additional hand-auger drilling results confirming widespread 
high-grade rutile at Mkanda, materially de-risked Malawi’s 
regulatory environment, commenced bulk sampling and 
metallurgical testwork, appointed two of the most 
experienced mineral sands technical specialists in the region 
appointed a marketing consultant with +20 years offtake 
experience and announced its intention to publish a maiden 
JORC-compliant Inferred Resource Estimate in the June/July 
2026. Each of these steps is consistent with the development 
trajectory we outlined at initiation, and collectively they move 
Fortuna from a reconnaissance-stage explorer toward a 
genuine resource definition story. 

Rutile market fundamentals are strong 

Rutile market fundamentals remain compelling. Global supply 
is projected to decline by around 52% by 2033, driven by the 
wind-down of Sierra Rutile in Sierra Leone and Base 
Resources’ Kwale closure in 2024 in Kenya. Meanwhile, 
demand continues to accelerate across titanium pigment, 
aerospace, defence, and an emerging robotics/humanoid 
sector where titanium’s strength-to-weight properties make 
it the preferred structural alloy. There are currently no near-
term large-scale rutile projects capable of filling the emerging 
gap. Fortuna, if it defines a resource of meaningful scale, is 
one of the very few assets positioned to do so. 

There’s meaningful opportunity for upside 

While it is too early to ascribe a specific valuation to Fortuna 
in the absence of a Resource, we see potential for upside if 
the company executes on the promised milestones over the 
next 6-12 months, particularly its maiden JORC Resource.  

Once Fortuna has a PFS released, the company could trade at 
a mid-teens percentage of the study’s NPV as Sovereign 
Metals currently is. We also see upside if momentum in rutile 
prices continues. Please see page 15 for the key risks.  
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The Investment Case for Fortuna Metals (ASX:FUN) 

Fortuna’s Mkanda and Kampini projects sit in the same geological province as 
Kasiya, with the same rutile-graphite-bearing rock unit mapped by the 
Malawian Geological Department to extend southward from Kasiya through 
Fortuna’s tenements. Kasiya lies just 20km south and the Nacala rail line to a 
deep-water port is just 11km away (Figure 1).  

 

Figure 1: The location of Fortuna's rutile projects 

 

Source: Company 

Fortuna is one of the few companies with such substantial exposure to natural 
rutile, in the sense of having such a large-scale deposit. Natural rutile is used 
as a titanium feedstock and while it is not the only one, it is among the rarest 
and most commercially attractive of all.  

Containing between 93% and 96% titanium dioxide (TiO₂), rutile requires 
significantly less processing than ilmenite (which contains only 45–65% TiO₂), 
enabling simpler, cheaper, and more environmentally friendly production of 
titanium metal and titanium dioxide pigment, particularly via the chloride 
process (Figure 2).  
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Figure 2: Rutile’s purity vs other titanium feedstocks 

 

Source: Company 

 

And as we will discuss later in the report, titanium demand is growing because 
of its end uses, including in defence and humanoids, and its superior 
properties relative to alternative metals for these markets such as stainless 
steel - titanium is far stronger and corrosion resistant while still being lighter. 

Despite rutile’s processing advantages, around 95% of global titanium supply 
still derives from ilmenite, largely because natural rutile deposits of 
meaningful scale are exceptionally rare. But this is what Mkanda promises: a 
major deposit with significant scale and high-grade, not either or.   

 

Geology backs up the case 

QEMSCAN testing completed shortly after Fortuna’s acquisition of the project 
and the Mkanda soil samples returned an average of 1.11% natural rutile with 
rutile comprising approximately 80% of the titanium mineral assemblage, 
closely mirroring the mineral assemblage that characterises Kasiya. For 
context, having rutile dominate over ilmenite in this way is geologically 
uncommon and is one of the key attributes that gives Kasiya its exceptional 
economics. 

The mineralisation of the project also provides practical exploration and 
development advantages. The rutile-graphite bearing saprolite is shallow, 
generally from surface to around 25m depth, and laterally extensive. This 
enables wide-spaced hand-auger and aircore drilling patterns to be executed 
rapidly and cost-effectively across large areas, allowing Fortuna to cover its 
658km² landholding at a pace that would be impossible with conventional 
hard-rock drilling programs. Phase 1 reconnaissance drilling across 180km² 
was completed for 675 holes, producing grades as high as 2.32% rutile with 
multiple intercepts above 1% rutile over 10m intervals, and several anomalies 
with strike extents exceeding 2km. These are not discovery-grade results in 
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the traditional sense; they are reconnaissance results confirming the system 
is real, laterally persistent, and worth the investment required to define it. 

It has the same geology as Kasiya but the operational strategy would be 
identical from a logistical perspective. A future mining operation would 
consist of multiple high grade ‘satellite pits’ from surface to 15-20m depth 
and with a “hub and spoke model”, with several pits feeding the one central 
processing hub. Fortuna would decide the first pits based on payability which 
is likely to be a function of proximity to the Nacala railway and coherent large 
mining pits. This would allow for the highest margin potential and quickest 
timeframe to production (Figure 3).  

 

Figure 3: Drilling results at Mkanda (see ASX announcement 27 April 2026) 

 

Source: Company 
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Sovereign’s Kasiya Project is the benchmark  

Sovereign Metals’ success at Kasiya is the single most important reference 
point for Fortuna investors. Kasiya:  

- Hosts a JORC Resource of 2.1Bt @ 0.96% rutile and 0.95% graphite TGC, 

- Achieved a Pre-tax NPV of US$2.2bn,  

- Attracted a US$60m strategic investment from Rio Tinto for a 19.9% stake 
(since diluted to 18%),  

- Secured the World Bank’s International Finance Corporation as mandated 
co-lead arranger for project financing,  

- Mistui offtake (rutile), 

- Traxys offtake (graphite), and 

- Confirmed strategic heavy rare earths (Jan 2026). 

Sovereign is capitalised at more than A$450m, despite being years from first 
production. Independent consultants estimate EBITDA margins as high as 
64%, reflecting the combination of high-grade rutile, graphite credits, and 
Malawi’s favourable logistics access via the Nacala port corridor. 

Fortuna’s tenements are located 20km south of Kasiya, sharing the same 
Lilongwe Infrastructure Corridor: approximately 20km from Malawi’s capital, 
25km from rail access, and 15km from high-capacity power lines. Rio Tinto’s 
involvement at Kasiya signals that Tier-1 miners are actively seeking natural 
rutile feedstock in the region. With Fortuna demonstrating high-grade, 
Kasiya-style mineralisation at Mkanda, we believe the projects will attract 
increasing strategic interest as the resource definition process advances. The 
geological continuity argument is not merely speculative; it is validated by the 
Malawian Geological Department’s own mapping and corroborated by 
Fortuna’s QEMSCAN and drilling results to date. 

 

Supply dynamics favour early movers like Fortuna 

The global rutile supply picture is deteriorating in a structurally consequential 
way. Sierra Rutile in Sierra Leone and Kwale in Kenya, which together 
represent a substantial portion of world natural rutile supply, are approaching 
the end of their mine lives. Sovereign Metals’ modelling indicates that 
without new large deposits entering production, global rutile supply could 
decline by around 52% by 2033. This is not a near-term cyclical story; it is a 
medium-term structural deficit story that will become increasingly acute as 
the 2027–2030 period approaches and replacement supply fails to materialise 
at scale. 

On the demand side, the key drivers are diverse and durable. The construction 
and infrastructure super-cycle in emerging markets, particularly China and 
India, underpins sustained demand for titanium dioxide pigment used in 
paints and coatings. China’s titanium dioxide market generated US$6.46bn in 
revenue in 2023 and is forecast to reach US$10.66bn by 2030, growing at a 
7.5% annual CAGR. India’s domestic paint demand is expanding at 12–15% 
annually, driven by the country’s US$1.4 trillion National Infrastructure 
Pipeline and the government’s PMAY housing program targeting 20 million 
new urban homes. Beyond pigment, aerospace and defence represent the 
highest-value end uses. Aerospace accounts for 40–50% of global titanium 
consumption, with modern widebody aircraft such as the Boeing 787 
incorporating 20 to 50 tonnes of titanium per aircraft and using more than 
15% titanium by weight, up from under 2% in the 1960s (Figure 4). 
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Figure 4: Titanium’s use in aerospace 

 

Source: Envato  

 

 

Humanoids are an important demand driver too 

Robotics is emerging as an additional and potentially very substantial demand 
vector for rutile and titanium, specifically in the joints and muscles of 
humanoids. Titanium alloys deliver an extraordinary strength-to-weight ratio 
and superior fatigue endurance relative to aluminium and steel, making them 
the preferred material for robotic arms, actuators, exoskeleton frames, and 
structural joints in humanoid systems. Goldman Sachs projects the humanoid 
robotics market will reach US$38bn by 2035, while Morgan Stanley’s blue-sky 
scenario extends the long-term market to US$5tn by 2050.  

China’s data already reflects this shift: domestic orders for titanium alloys 
used in robotics surged 217% in the March quarter of 2025, with monthly 
production exceeding 80 tonnes. By 2030, total rutile demand is projected to 
exceed supply by more than 400,000 tonnes per annum assuming no major 
new supply enters the market. Fortuna, over a realistic development horizon 
of five to seven years, is positioned to be one of the few projects that could 
partially address that gap (Figure 5 and Figure 6). 
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Figure 5: Use of titanium (and hence, rutile) in humanoid robots 

 

Source: Company 

 

If Elon Musk’s ambitions of 10 billion humanoid robots were realised, we 
would need 200x the current annual titanium production, far higher than 
most other metals. Even in a less optimistic scenario (such as Citi’s forecast of 
1.3 billion AI robots by 2035), that is still a demand-supply scenario firmly 
imbalanced.  
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Figure 6: The need for titanium in humanoid robots 

 

Source: Company, The Oregon Group analysis 
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Fortuna’s recent progress: From An Explorer To A 
Developer 

Extensive High-Grade Mineralisation Confirmed 

Over 2026, Fortuna’s work and the unveiling of the company’s results to 
investors has progressively built the picture of a large-scale rutile system at 
Mkanda. In early February 2026, the company released further hand-auger 
results confirming widespread high-grade mineralisation with grades 
reaching 2.26% rutile, consistent with those seen in the preceding December 
2025 results. Importantly, the announcement validated the coherence of the 
mineralised zones and identified priority areas for the 2026 drilling 
campaigns. Three drill holes ended in mineralisation above 1% rutile and 18 
of the 35 holes in that batch ended above 0.5%, indicating that the system is 
extends beyond isolated high-grade pods and goes across broad areas of 
continuous elevated grade. 

Subsequent to that release, the company provided an update on 27 April 2026 
confirming that high-grade rutile cores had expanded materially. The high-
grade zones were delineated at approximately 28km² within broader 
anomalous areas covering around 52km². For context, Sovereign Metals’ 
Kasiya inferred resource covered a mineralised footprint of ~44km², and the 
comparison should not be overstated; however, 28km² of high-grade core 
represents a system of genuinely meaningful potential. The recent hand-
auger results have confirmed a geometry of high-grade core zones extending 
to end-of-hole, flanked by zones of surface-only mineralisation generally of 2 
to 4m thickness, which is strikingly consistent with Kasiya’s structural profile. 

 

Malawi Regulatory Risk Removed 

A headache Fortuna investors have felt since late 2025 was concern about 
Malawi’s executive order banning the export of unprocessed ore. The policy 
shift raised legitimate questions about whether companies at an early 
exploration stage could continue operating without being caught by 
restrictions designed for extraction-only projects. On 5 February 2026, 
Fortuna resolved this uncertainty by announcing it had received formal 
confirmation from the Malawi Government that the export restrictions did 
not apply to its intended development model. Given that the company’s 
pathway involves beneficiation and concentrate production rather than raw 
ore export, this clarification was consistent with the regulatory intent and 
with Sovereign Metals’ own established position under the same framework. 

This announcement significantly eased one of the key concerns that had 
weighed on investors and is consistent with Malawi’s broader positioning as 
a stable, transparent mining jurisdiction. The country operates under a flat 
5% royalty on mining, has established rule-of-law institutions, sealed road 
access, a rail corridor to the deep-water port of Nacala, and hydro-sourced 
power. Japan’s has committed of US$7bn in development funding targeting 
the Nacala Logistics Corridor further strengthens the infrastructure case. We 
view the regulatory risk as substantially removed for companies like Fortuna 
that are pursuing an integrated beneficiation pathway. 
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Metallurgical Bulk Sampling: A Pivotal Transition 

We think Fortuna’s 24 February 2026 announcement of a bulk sampling and 
metallurgical program marked the most strategically significant operational 
development of the period. The commencement of metallurgical testwork 
signals that Fortuna has moved beyond pure geological reconnaissance and is 
now beginning to assess whether the rutile it has identified can be recovered 
at commercially relevant grades and recoveries. In mineral sands projects, 
metallurgy is frequently the decisive factor.  

A high-grade orebody with poor recovery characteristics or difficult 
processing requirements will struggle to attract financing or offtake interest; 
a moderate-grade orebody with clean, simple metallurgy may be substantially 
more valuable than headline grades suggest. The testwork is being conducted 
at a laboratory in Johannesburg, consistent with the standard approach for 
Malawian mineral sands projects.  

Parallel to the rutile metallurgy, 115 drill holes have been sent to Intertek in 
Zambia for graphite analysis, with results expected by mid-2026. Graphite has 
the potential to be a meaningful value-add for Mkanda’s economics. At 
Kasiya, including graphite credits increases the effective grade from 1.03% 
rutile to 2.00% rutile equivalent (RutEq), which has a substantial impact on 
project NPV and EBITDA margins. If Mkanda delivers comparable graphite 
grades, the economic profile of the project improves materially, consistent 
with Sovereign’s experience next door. 

 

Recent Appointments Signal The Company’s More Advanced 

Phase 

The aforementioned campaign is being led by David Bougourd, a processing 
specialist who was hired in March 2026 and formerly with Iluka Resources, is 
overseeing this component of the program. His involvement is significant 
because Iluka is one of the world’s leading rutile producers and his direct 
operational experience means the metallurgical program is being designed 
with commercial relevance in mind from the outset, not simply as an technical 
validation exercise. Bulk sampling results, when released, will be among the 
most important data points Fortuna has produced to date. 

Fortuna also hired Richard Stockwell as geological consultant and this was 
important too. Stockwell has direct involvement with the Kasiya project, 
which means Fortuna now has access to the deepest possible regional 
geological knowledge as it plans its Phase 2 aircore drilling campaign. This is 
a targeted hiring that reflects a deliberate strategy to replicate, with the 
benefit of an experienced guide, the same technical approach that produced 
one of the world’s most valuable undeveloped rutile deposits immediately to 
the north. 

And finally, Fortuna hired Ian Hind, a marketing specialist in mineral sands to 
develop and implement the company’s marketing strategy. Hind has a proven 
track record developing new market and delivering sales of industrial 
minerals. 

Together, these appointments signify that Fortuna has transitioned from its 
early exploration phase, characterised by reconnaissance hand-auger drilling 
and soil sampling, into a more advanced technical phase encompassing drill 
planning, metallurgy, resource estimation methodology, and preliminary 
development studies. The company has confirmed that Phase 2 aircore 
drilling is scheduled to commence in May 2026, targeting infill of the highest-
grade areas identified in Phase 1 and enabling drilling past the perched water 
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table to the saprock boundary, providing deeper penetration of the 
mineralised profile. This campaign will generate the data required for the 
maiden JORC resource estimate that management has targeted for H2 2026. 

Fortuna is well positioned 

Over the three months since our initiation note, Fortuna made substantial 
operational progress. Fortuna has confirmed mineralised scale, removed 
regulatory uncertainty, commenced metallurgical testwork, expanded its 
technical capability, and set a credible timetable for the next major de-risking 
event. The stock has not moved materially from its A$0.10 level at our 
initiation. In our view, the risk-reward of owning FUN at this price, ahead of a 
maiden JORC resource in H2 2026, remains compelling for investors with the 
appropriate risk tolerance and investment horizon. 

Fortuna’s balance sheet is more than sufficient for the current program. A 
November 2025 placement raised A$3.5m, taking the cash position to 
A$7.4m. The forthcoming Phase 2 aircore drilling campaign and metallurgical 
testwork will draw on these funds, and further equity raisings are inevitable 
as the project advances toward resource estimation and feasibility work. It 
has the right management team in place with Stockwell and Bougourd as well 
as members on its board including Brian Thomas who was charman of Azure 
Minerals which was bought out by SQM and Hancock for $1.7bn.  

 

Fortuna’s upcoming catalysts 

It is too early to assign a formal valuation on Fortuna without a JORC Resource 
or a Feasibility Study. Once Fortuna has a PFS out, the company could trade 
as a mid-teens percentage of the NPV of that project. We note that Sovereign 
Metals trades at 14.5% of its project’s NPV1. 

Nonetheless, we think upcoming news flow has the potential to create 
significant value. The following catalysts are the ones we regard as most 
significant over the next six to eighteen months, presented with realistic 
timeframes based on the operational program outlined by the company 
(Figure 7). 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
1 As of 7 May 2026, SVM trades at US$320m, 14.5% of the US$2.2bn post-tax NPV for Kaysia  
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Figure 7: Fortuna’s upcoming catalysts 

 

Source: Company,  

Near-Term: Phase 2 Aircore Drilling and Metallurgy (May–

August 2026) 

The Phase 2 aircore drilling campaign commencing in June 2026 is the most 
immediate catalyst. Unlike the Phase 1 hand-auger program, which was a 
first-pass reconnaissance exercise designed to map the extent of 
mineralisation across Mkanda, Phase 2 is an infill program targeting the 
highest-grade areas identified in Phase 1, using aircore drilling to penetrate 
past perched water tables and reach the saprock boundary at depth. This will 
provide the vertical thickness data required to support a JORC-compliant 
resource estimate and will test whether the high-grade core zones identified 
at surface maintain their grade with depth. 

Investors should look for consistent rutile grades above 1% over intervals of 
10m or more in the Phase 2 results, with at least 80% of the titanium mineral 
fraction comprising natural rutile rather than ilmenite. Grades and mineral 
assemblage profiles of this type, consistent with Phase 1 results, would 
indicate the project is on track to support a resource of the scale and quality 
required to attract serious offtake and financing interest. Concurrent 
metallurgical results from the Johannesburg laboratory are expected over a 
similar timeframe. Recoveries of 90% or above with a clean concentrate 
profile would be a strongly positive indication of commercial viability. 

Graphite assay results from the 115 holes submitted to Intertek in Zambia are 
also expected by mid-2026. If these return meaningful graphite grades, the 
effective rutile-equivalent grade of the Mkanda system would increase 
materially, consistent with the Kasiya precedent. This could represent a 
meaningful uplift to the eventual resource economics that is not currently 
reflected in investor expectations. 
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Medium-Term: Maiden JORC Resource Estimate (H2 2026) and 

NPV Modelling 

The maiden JORC-compliant Inferred Resource Estimate is the most 
important milestone Fortuna will achieve over the next twelve months. It is 
the event that converts Fortuna from a promising explorer into a resource-
backed junior and enables investors to apply conventional valuation 
frameworks: in-ground metrics, comparable resource multiples, and 
preliminary NPV modelling. The company has targeted H2 2026 for this 
milestone, which is achievable if Phase 2 drilling proceeds as planned from 
May 2026 and data is processed efficiently at the in-country laboratory being 
established to accelerate sample turnaround. 

For context, Lion Rock Minerals, which holds a rutile project in Cameroon, is 
capped at approximately A$80m at exploration stage having recorded drill 
intercepts. Sovereign Metals’ trajectory, from early JORC resource to PFS NPV 
of US$2.3bn and Rio Tinto’s strategic entry, illustrates what is possible if the 
geological and metallurgical case holds. We are not suggesting Fortuna will 
replicate Sovereign’s journey on the same timeline; the comparison is 
intended only to illustrate the quantum of value creation that a well-executed 
mineral sands project in this geological province can deliver over a multi-year 
development cycle. 

 

Longer-Term: Strategic and Financing Milestones (From 2027 

Onward) 

Beyond the immediate news flow, the longer-term catalysts that could 
generate the most substantial re-rating are strategic in nature. Funding will 
be important, especially if it is non-dilutive. This is not an unrealistic prospect 
– we would point to the Development Finance Corporation (DFC) or the 
Export-Import Bank, modelled on the DFC’s existing commitments of 
US$4.6m to Mkango Resources’ Songwe Hill project in Malawi and US$50m 
to the Phalaborwa Rare Earths project in South Africa. A commercial offtake 
or strategic equity investment from a Tier-1 minerals company, analogous to 
Rio Tinto’s entry into Sovereign Metals, would also be an even more 
significant re-rating event. 

These outcomes are not imminent, and we would caution against treating 
them as base-case assumptions at this stage of development. They require a 
JORC resource, metallurgical data, and at minimum a scoping study before 
serious commercial discussions can progress. However, the macro 
environment for natural rutile supply security has rarely been more 
favourable: Western governments are actively incentivising critical minerals 
diversification, Rio Tinto has demonstrated its willingness to take strategic 
positions in African rutile assets (via its stake in Sovereign), and the structural 
supply deficit is tightening with each passing year. If Fortuna defines a 
resource of meaningful scale at Mkanda, will be operating in a market where 
the demand for exactly what it holds is structurally underserviced. That is a 
compelling long-term positioning for patient investors who understand the 
speculative nature of the journey required to get there. 
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The Key risks facing Fortuna 

We see the following risks facing Fortuna as a company and an investment: 

• There's no assurance of an economic deposit: As outlined throughout this 
report, there is currently no guarantee that Fortuna's exploration activities 
will lead to the discovery of an economic orebody. While early signs are 
encouraging, and the geological setting and surrounding structures 
strengthen the case for potential success, investors must recognise that 
exploration carries inherent uncertainty. There is still no assurance at this 
stage that an economically viable deposit will ultimately be defined. 

• Cash burn and funding requirements: According to the latest annual 
report, Fortuna recorded a loss of $7.1m. While ongoing losses are typical 
for a junior miner progressing toward development, investors should be 
mindful that the company will need to raise additional equity to continue 
advancing its projects. A recent $3.5m placement is an example of this, 
and further equity dilution over the next 12 months is likely as exploration 
and development activities expand. 

• Jurisdictional and political exposure in Malawi: Like many emerging 
markets, parts of Africa carry heightened perceptions of political risk, 
including concerns around corruption, regulatory uncertainty, and human 
rights issues. Fortuna's acquisition in Malawi may therefore be viewed as 
higher risk by some investors, potentially contributing to the stock's 
current valuation discount. These factors elevate the company's overall 
beta and may deter more risk-averse investors. 

• Key personnel risk: There is the risk the company may lose key personnel 
and be unable to replace them and/or their contribution to the business. 

Risks related to exploration-stage resources companies in general.  

The stocks of resources and energy companies at an exploration stage should 
always be regarded as speculative in character. This is particularly true with 
respect to companies without a formal Feasibility Study, without a JORC 
Resource; or alternatively, with a JORC Resource where the majority of the 
Resource is in the lower-confidence categories of Inferred or Implied.  

Companies' valuations can fluctuate significantly on individual exploration 
results, commodity price fluctuations, or even individual trades in absence of 
any news from the company. The fact that the potential of most of these 
companies lies in science and geology not generally regarded as accessible to 
lay persons adds further to the riskiness with which the sector ought to be 
regarded.  

Caveat emptor. Investors are advised to be cognisant of the abovementioned 
specific and general risks before buying shares in any company issued in this 
report, including Fortuna.  
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Appendix I – Analysts’ Qualifications 

Stuart Roberts, lead analyst on this report, has been an equities analyst since 
2002. 

– Stuart obtained a Master of Applied Finance and Investment from the 
Securities Institute of Australia in 2002. Previously, from the Securities 
Institute of Australia, he obtained a Certificate of Financial Markets 
(1994) and a Graduate Diploma in Finance and Investment (1999). 

– Stuart joined Southern Cross Equities as an equities analyst in April 2001. 
From February 2002 to July 2013, his research speciality at Southern 
Cross Equities and its acquirer, Bell Potter Securities, was Healthcare and 
Biotechnology. During this time, he covered a variety of established 
healthcare companies, such as CSL, Cochlear and Resmed, as well as 
numerous emerging companies. Stuart was a Healthcare and 
Biotechnology analyst at Baillieu Holst from October 2013 to January 
2015. 

– After 15 months over 2015–2016 doing Investor Relations for two ASX-
listed cancer drug developers, Stuart founded NDF Research in May 2016 
to provide issuer-sponsored equity research on ASX-listed Life Sciences 
companies. 

– In July 2016, with Marc Kennis, Stuart co-founded Pitt Street Research 
Pty Ltd, which provides issuer-sponsored research on ASX-listed 
companies across the entire market, including Life Sciences companies. 

– Since 2018, Stuart has led Pitt Street Research’s Resources Sector 
franchise, spearheading research on both mining and energy companies. 

 

Nick Sundich is an equities research analyst at Pitt Street Research. 

– Nick obtained a Bachelor of Commerce/Bachelor of Arts from the 
University of Sydney in 2018 and the designation of Financial Modelling 
& Valuation Analyst by the Corporate Finance Institute. He has also 
completed the CFA Investment Foundations program. 

– He joined Pitt Street Research in January 2022. Previously he worked for 
over three years as a financial journalist at Stockhead.  

– While at university, he worked for a handful of corporate advisory firms 
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