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Summary and Recommended Investment Strate

Many share prices are extremely under-valued. Sentiment is improving and massive increases in liquidity coul
ultimately lift markets 5-10 fold to extremes of over-valuatibnzestors should be fully invested in shares.

Investment Outlook.

Investor sentiment has improved significantly over the Stockmarket Forecasts
last month, lifting stockmarkets and improving our One-Month One-Year
Technical indicators. Fundamental, Monetary and  Australia: 97% (Bullish)  71% (Bullish)

Economicindicators erealreadyfavourable, sothishas  New Zealand: 83% (Bullish) 66% (Bullish)

tipped our Stockmarket Forecasts for the Australian and

New Zealand markets firmly in favour of higher prices!
The US Federal Reserve also created a further /V/W\v

US$1050 billion in new money - increasing its own - N/

overdraftwhichitusesto buy Treasury Bills and Mortgage < Ve

backed securities. The public and the media don'tg \f\

understand Economics, butthe G20 sentaclear messa%e

- smiling politicians (so everything must be OK, right?) &

and the message that the crisis is all the fault of thos& < M\/

over-paid corporate executives, investment bankers, "

hedge funds, tax havens and credit rating agencies. New

rules and regulations will prevent this ever happening
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again. Does any of that sound familiar to anyone? 20057 "7 Fode T T T ooy T Togg T T T b

Nevertheless, liquidity will solve the current recession/ N
depression and banking problems.. .. although at a future
cost. Afterall, it was excess liquidity - to solve previous \ b

crises - that led to today's problems. \

Excess liquidity, at a time of little or no economic
growth, is also likely to lead tasset price inflatioras
cash rich investors and institutions aggressively bid to \
buyexistinginvestments in shares and property. So the \\
solutionto the current crisis will likely fuel the next
investmentboom. Shares could go from todewtseme
under-valuationto a level ofextreme over-valuation S N S S 0 VA
(i.e. markets could rise 5-10 fold) over the next 3-5 years! 2005 2000 2007 2008 2009

Shares are very under-valued today. So even if av
sentiment was to again deteriorate and even if the e
recession was to drag on longer than expected, then S Km/\
shares should produce far above avefaggegereturns A / v \j
overthe mediumto long term. Therealriskis that share
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will recover faster and further than anyone expects - an
be driven to over-valuation as excess liquidity floods the
financial markets. The risk to investors is to be holding V\

cash and left behind, or taking profits far too early as the unv [
markets recover. V\/
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Page 2 Market Analysis

Performance Forecasts

"Performance Forecasts" are computer generated predictions of the relative future price performance of a company's shares over the next three to si
months. Performance Forecasts are calculatedvieny listed NZ share (except Investment Trusts) on a rating scale using the letters "A" (Highest potential
for capital appreciation over the next 3-6 months ), "B" (Above Average), "C" (Average), "D" (Below Average) and "E" (LoWnes®. predictions are

NOT buy or sell recommendations, but can be useful to help time planned purchases or sales, or to identify shares wibehystofljuand analysis.

Pefomence PieSaes  PE Guss Pefomance PieSaes  PE - Gus Pefomence PieSaes  PE Guss
Foes  Prie Ra Raio Y Foecst Pie Ral Rab  Yied Foes  Prie Rai Raio  Yed

AMP Limited C 615 3.62 18 7.3 Inv Research Gr E 1.9 0.73 NE Nil Property F Ind. C 110 720 NE 6.5
AMP Onyx Mgmt B 88 5.02 5 95 Jasons Media B 70 1.02 14 3.2 ProvencoCadmus E 10 0.13 NE Nil
Abano Health. B 452 084 13 59 Just Water Int. C 40 0.97 69 134 Pumpkin Patch C 105 0.48 6 12.8
Affco Holdings E 40 0.21 NE Nil Kermadec Prop. B 43  3.06 5 20.1 Pyne Gould Corp C 184 0.76 4 18.7
Air New Zealand B 96 0.22 5 13.2 Kingfish Ltd (e 77 N/A NE 8.7 Rakon Ltd D 125 0.88 14  Nil
Akd Int Airport B 170 5.92 18 7.2 Kirkcaldie & St B 210 0.46 18 7.1 Renaissance C 30 0.07 4 149
Allied Farmers D 62 0.11 35 Nil Kiwi Property B 92 4.44 6 10.0 Restaurant Brds B 84 0.27 7 115
Allied Work. A 70 0.22 10 12.4 Life Pharmacy D 40 235 NE Nil Rubicon Limited E 60 0.27 NE Nil
Apple Fields C 4.0 1.18 2 Nil Lion Nathan Ltd B 950 2.43 20 4.1 Ryman Health. B 142 9.35 10 3.5
Barramundi Ltd D 45 N/A NE Nil Livestock Imp. B 170 0.42 4 21.9 Salvus Strat. B 54 1.26 1 15.2
Blis Technology E 7.7 N/A NE Nil Lombard Group E 6.1 0.04 NE Nil Sanford Limited B 565 1.43 27 5.8
Botry-Zen Ltd D 25 N/A NE Nil Lyttelton Port A 241 2.95 24 3.2 Satara Co-op C 70 0.19 5 Nil
Briscoe Group C 75 0.39 7 15.9 Mainfreight Grp C 412 0.42 10 6.5 Savoy Equities E 0.2 N/A NE Nil
Broadway Ind D 40 0.17 7 5.0 Marlin Global E 60 N/A NE Nil Scott Tech. Ltd (e 74 0.63 6 18.2
Burger Fuel E 28 3.15 NE Nil Media Tech. D 50 0.79 5 Nil Sealegs Corp E 11 1.39 NE Nil
CDL Investments D 23 N/A 33 Nil Methven Limited C 124 0.72 8 14.1 Seeka Kiwifruit C 230 0.27 11 Nil
Canty Bldg Soc. B 350 1.16 21 3.4 Metro. LifeCare C 155 2.33 NE 123 Skellerup Hold. D 65 0.39 NE 6.9
Cavalier Corp C 183 0.49 7 16.3 Michael Hill C 49 0.50 7 9.7 Sky City Ltd C 286 1.52 12 11.2
Cavotec MSL D 340 0.73 11 Nil Mid-Cap Index D 188 N/A  NE Nil Sky Network TV B 395 2.33 16 5.3
CER Group Ltd E 1.4 0.45 NE Nil Millennium & C. E 33 0.93 6 54 Smartpay NZ Ltd E 1.6 0.12 NE Nil
Charlie’s Group E 8.5 0.82 NE Nil Mowbray Collect D 125 2.85 58 Nil Smiths City C 31 0.07 5 145
Col Motor Co B 240 0.13 9 143 NZ Experience D 20 0.78 6 224 Sol. Dynamics D 27 0.23 NE Nil
Comvita D 80 043 NE Nil NZ Exchange Ltd A 660 5.00 16 4.7 South Port NZ A 214 365 22 6.6
Connexion C 15 1.00 NE Nil NZ Finance Hold C 30 0.86 6 5.0 Speirs Group C 36 0.08 NE Nil
Contact Energy B 590 1.23 14 7.1 NZ Farming Sys. D 67 N/A  NE Nil Steel & Tube C 262 0.46 10 10.8
Cynotech Hold. C 15 0.91 7 124 NZ Oil & Gas * N/R 137 N/A 22 Nil Sthn Travel C 20 0.09 5 224
Delegat's Group A 201 1.22 11 45 NZ Refining Co A 695 4.19 13 9.7 Tag Pacific Ltd D 16 0.10 1 59
Dominion Fin. C 1.0 0.01 0149.3 NZ Wine CompanyB 173 1.40 16 6.0 Taylors Grp Ltd A 150 0.52 15 11.9
Dorchester Pac D 5.0 0.03 NE Nil NZ Windfarms C 69 8.97 22 Nil TeamTalk Ltd A 205 1.36 11 14.6
Eastern Hi-Fi D 10 0.06 NE Nil NZ Wool Service C 42 0.20 20  Nil Telecom Corp B 240 0.77 6 18.0
Ebos Group Ltd B 455 0.24 13 75 NZSX 10 Fund D 75 N/A NE Nil Tenon Ltd C 70 0.09 12 Nil
F & P Health. C 306 436 44 54 NZSX 50 Port. D 109 N/A NE Nil Tourism Hold. C 49 0.32 6 335
F & P Appliance D 47 0.10 2 50.3 NZX Aust MidCapD 385 N/A NE Nil Tower Limited B 135 0.50 7 6.6
Finzsoft Sol'ns C 68 0.69 NE 6.6 Nat Property Tr B 34 1.91 3 14.7 Training Sol. E 0.1 5.00 NE Nil
Fletcher Build. C 590 0.42 6 12.1 New Image Group C 32 265 NE Nil Trust Power Ltd A 710 329 23 59
Freightways Ltd B 281 1.12 11 10.0 Northland Port A 221 7.83 10 7.4 Turners & Grow. C 123 0.22 9 12.1
Genesis Res. E 3.5 0.79 NE Nil Nuplex Indust C 34 0.39 2 16.5 Turners Auction B 75 0.26 19 5.8
Goodman Prop. C 79 5.59 7 125 Opus Int'l Cons D 120 N/A NE Nil VTL Group Ltd C 1.5 0.01 O Nil
Guinness Peat E 72 030 NE 35 Oyster Bay B 266 1.51 9 Nil Vector Ltd A 220 1.86 16 9.0
Guocoleisure D 32 0.68 25 16.4 Ozzy (Tortis) D 275 N/A  NE Nil WN Drive Tech. E 17 5.04 NE Nil
Hallenstein G. C 220 0.66 6 23.7 PGG Wrightsons C 113 0.27 5 211 Wakefield HIith B 888 1.79 16 3.4
Hellaby Hold. C 55 0.05 1 255 Pac Edge Bio. E 12 N/A NE Nil Warehouse GroupB 359 0.63 10 7.3
Heritage Gold * N/R 22 N/A NE Nil Pike River Coal E 82 N/A NE Nil Widespread Port*N/R 11 N/A NE Nil
Horizon Energy A 320 2.85 14 7.7 Plus SMS Hold. E 0.9 0.65 NE Nil Windflow Tech. D 190 4.68 NE Nil
ING Property B 56 2.79 4 17.6 Port Tauranga B 514 4.63 16 7.3 Wool Equities D 9.0 0.10 NE Nil
ING Med. Prop. B 115 6.62 19 8.5 Postie Plus Grp D 31 0.09 NE Nil World Index Fd D 96 N/A NE Nil
Infratil NZ C 147 058 NE 6.3 Propertyfinance D 10 0.08 NE Nil Xero Ltd C 112 N/A  NE Nil

Zintel Comm. C 17 0.23 4 19.8

Ave of 142 Cos C 146 0.19 5 7.7
ABB Grain Ltd A 584 0.45 21 3.6 David Jones A 285 0.66 9 95 OZ Minerals Ltd D 58 206 NE 8.6
AGL Energy Ltd B 1499 1.22 21 3.5 Deutsche Div Tr A 131 6.10 14 7.1 Oil Search Ltd A 529 5.20 18 2.1
AMP Ltd B 504 349 17 75 Deutsche Ind Tr A 196 6.49 12 8.1 Onesteel Ltd B 269 0.31 10 8.0
ANZ Bank A 1740 0.87 11 7.8 Dexus Property B 85 3.69 6 14.0 Orica Ltd A 1551 0.85 10 5.7
APA Group A 261 1.39 18 4.1 Djerriwarrh B 355 N/A 11 7.3 Origin Energy B 1528 1.62 36 1.6
APN News Media C 126 050 NE 17.9 Dominion Mining A 498 5.23 15 24 Paladin Energy B 372 N/A NE Nil
ASX Limited A 3120 8.69 15 6.2 Downer EDI Ltd B 475 0.28 9 54 Perpetual Ltd A 2830 2.39 8 11.7
AXA Asia Pac B 369 1.04 NE 5.0 East'n Star Gas C 81 N/A NE Nil Platinum Asset A 347 6.88 12 6.9
Adelaide Bright A 204 1.10 9 74 Energy World C 39 6.26 28 Nil Primary Health A 474 271 NE 5.7
Alumina Ltd C 148 N/A 9 8.1 Energy Resource A 2243 8.49 19 1.2 Q.B.E. Insur. A 1906 N/A 16 6.6
Amalgamated Hid B 394 0.82 5 7.6 Equinox Min. C 239 N/A NE Nil Qantas Airways B 185 0.22 4 18.9
Amcor Ltd B 485 044 16 7.0 Extract Res. C 500 N/A NE Nil Queensland Gas B 575 N/A 19 Nil
Andean Res. C 168 N/A NE Nil Fairfax Media C 106 0.59 4 18.9 REA Group Ltd B 410 3.35 23  Nil
Aneka Tambang D 100 N/A NE 12.0 Felix Resources B 1003 4.47 10 5.3 Ramsay Health A 960 0.62 18 34
Ansell Ltd B 816 0.89 11 3.2 Flight Centre B 638 0.44 4 13.5 Reece Australia A 1585 1.10 14 3.6
Aquarius Plat. B 454 1.24 5 10.5 Fortescue Metal E 250 N/A NE Nil Rio Tinto Ltd B 6040 0.34 4 3.2
Avristocrat Leis B 345 1.45 16 7.0 Foster’'s Group B 504 2.13 87 52 Riversdale Min. D 360 9.65 NE Nil
Arrow Energy C 296 N/A NE Nil GPT Group D 51 2.16 NE 347 S/Tracks ASX200A 3541 N/A NE 938
Asciano Group C 91 0.21 NE 50.8 GWA Internat’l B 253 1.09 15 7.7 SP Ausnet A 89 1.77 12 13.0
Australand Prop C 32 0.65 3 344 Goodman Group C 40 0.78 1 79.7 Salmat Ltd A 360 0.70 26 5.1
Aust Wealth Mgt B 101 1.92 9 10.4 Goodman Fielder B 104 0.52 50 13.0 Santos Ltd A 1744 3.64 18 2.4
Austar United D 71 N/A NE Nil Guinness Peat C 59 0.30 NE 35 Seek Ltd B 299 4.10 11 6.2
Aust Infra. B 174 N/A 8 95 Gunns Ltd B 90 0.44 6 11.1 Seven Network B 597 N/A 9 57
Aust W'wide Exp B 262 1.44 4 Nil Harvey Norman B 276 2.05 8 5.1 Sigma Pharm. B 112 0.33 13 6.3
Aust Foundation B 440 N/A 10 4.8 Healthscope B 399 0.65 15 49 Silex Systems C 407 N/A NE Nil
B & B Wind Part A 105 1.70 29 13.9 Henderson Group C 176 N/A NE 7.1 Sims Metal Mgmt B 1855 0.26 5 6.5
BHP Billiton A 3460 1.95 7 21 IBA Health Grp B 63 1.44 36 Nil Sino Gold Min. C 550 8.10 NE Nil
Bank of Q’land A 902 0.62 11 8.1 ING Office Fund C 45 2.75 2 239 Sonic Health B 1155 1.62 16 45
Beach Petroleum A 87 1.30 14 2.0 lluka Resources B 393 2.61 24 Nil Soul Pattinson A 980 3.43 26 3.1
Bendigo Bank A 805 0.77 11 7.2 Incitec Pivot B 219 0.91 4 59 Spark Infrastru B 100 441 NE 185
Billabong Int’l A 921 1.41 11 6.0 Insurance Aust. C 337 0.82 NE 6.7 St George Bank A 2210 1.06 10 9.6
Bluescope Steel C 296 0.21 4 16.6 Iress Mkt Tech A 554 4.09 19 5.6 Stockland B 383 2.11 8 12.1
Boral Limited B 370 0.42 9 92 JB Hi-Fi Ltd A 1220 0.71 20 21 Straits Res. B 134 1.79 8 7.1
Brambles Ltd B 517 1.58 11 6.7 James Hardie C 445 1.25 NE 4.7 Suncorp-Metway B 634 0.49 12 16.9
Brickworks Ltd B 1014 2.43 13 3.8 Kingsgate Cons. C 545 6.60 NE Nil Tabcorp Holding B 676 0.88 7 7.0
C'wth Prop Off. C 85 457 4 10.9 Leighton Hold B 2043 0.56 9 7.1 Tatts Group Ltd B 258 1.06 13 3.7
C.S.R. Lud B 125 0.40 2 12.0 Lend Lease Corp B 655 0.18 10 11.8 Telstra B 307 1.53 10 9.1
CFS Retail Prop B 162 6.84 5 74 Lihir Gold Ltd C 310 6.41 4  Nil Ten Network C 81 0.74 8 16.7
CSL Limited B 3126 4.53 25 25 Linc Energy Ltd D 197 N/A NE Nil Toll Holdings B 609 0.70 16 4.1
Cabcharge Ltd B 594 4.14 12 54 Macarthur Coal B 396 2.10 12 43 Tower Australia B 236 1.12 12 1.9
Caltex Austrlia A 915 0.10 13 3.9 Macquarie Infra C 143 N/A 4 14.0 Transfield Serv B 211 0.21 7 17.1
Campbell Bros B 1568 1.07 11 6.1 Macquaries C&l C 215 047 NE 214 TransPacific In C 180 0.24 3 10.1
Centennial Coal B 217 0.97 12 9.7 Macquarie Air. B 178 0.61 1 15.2 Transurban Grp C 442 525 NE 129
Centamin Egypt B 119 N/A NE Nil Macquarie Group B 2945 0.57 4 11.7 United Group B 950 0.45 12 6.1
Chal Financial C 171 040 NE 7.3 Metcash Ltd B 391 030 15 54 Wesfarmers Ltd B 1934 049 16 10.3
Coal & Allied B 7550 2.41 8 73 Milton Corp. B 1450 N/A 10 6.1 Western Areas D 370 N/A NE Nil
CocaCola Amatil B 823 1.48 15 4.7 Minara Resource E 61 1.67 NE Nil Westfield Group B 1006 1.94 3 10.6
Cochlear Ltd B 4900 4.52 24 3.1 Mirvac Group C 106 0.48 2 30.1 West Aust News B 474  2.10 9 11.2
Com’'wealth Bank A 3606 1.30 10 7.4 Monadelphous Gr A 882 0.78 11 8.2 Westpac Banking A 2040 1.62 14 7.0
Computershare A 872 2.96 17 24 Nat'l Aust Bank A 2284 0.86 8 85 Whitehaven Coal A 180 2.75 14 0.9
ConnectEast Grp D 40 N/A NE 215 Navitas Ltd B 235 2.33 22 46 Woodside Petrol A 3988 4.65 16 3.4
Cons Media Hold B 200 N/A 1 8.3 New Hope Corp. A 380 9.32 34 15 Woolworths Ltd A 2488 0.64 19 3.7
Corp Express B 302 0.37 8 8.8 Newcrest Mining B 3079 591 NE 0.3 Worley Group A 1847 0.96 13 4.6
Crane Group B 884 0.21 8 8.0 News Corp. B 1195 1.02 6 1.0 Wotif.com Hold. A 377 8.35 23 4.0
Crown Ltd B 600 1.87 30 9.0 Nufarm Limited A 1188 1.15 19 2.7 Zimplats Hold. C 540 1.90 5 Nil
DUET Group B 164 1.07 20 16.5 OM Holdings B 127 1.05 5 51 Ave of 1944 Cos C 110 0.15 8 75
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Recommended Investments

New Zealand's “Fair Dividend” Rate Tax will havenotaxable income under the FDR tax method!

Most NZ investors will havao Fair Dividend Ratdax

Investments Subject to the FDR Tax

liability for the year ended 31st March 2009. The FDR Most international (i.e. non-NZ) shares and trusts are
is thelower of 5% of the value of sharesibject to the subject to the Fair Dividend Rate tax. The major
FDR tax at the start of the tax year (i.e. 1st April 2008, exemptions are Australimompanieincludedinthe All

for the tax year just ended) the total return from Ordinaries Index, which are subject to income tax on the
those investmentgi.e. under the alternative actualdividends paid.

Comparative Valuamethod).

Challenger Wine Trust has recently beencluded

Most investors will have experiencedegativeotal in the All Ordinaries Index, but this isteust, not a
return (i.e. capital losses exceeding actual income) socompany, so still subjectto (Continued on Page 4)
Portfolio of Recommended Investments
CURRENT Perform- Issued Vola- Price/ Price/ Gross Recent Cash Total
ADVICE Company Initial Recommendation mance Shares tility  Sales EarningsDivi dend Share Dividends Return
Code - Date- Price Forecast (mil.) Ratio Ratio Ratio Yield  Price Rec'd %
NZ Shares
HOLD CDL Investments Ltd CDI 12/01/99 25 D 2434 1.3 1292 33 Nil 23 179 +64%
HOLD+ Cavalier Corporation CAV 05/12/95 156* C 671 0.8 049 7 16.3 183 230.0 +165%
HOLD Colonial Motor Company CMO 10/11/92 150 B 279 05 0.13 9 143 240 344.8 +290%
HOLD Lyttelton Port Company LPC 12/12/00 150 A 1023 0.6 29 24 3.2 241 699 +107%
BUY Michael Hill Int'l Ltd MHI  11/06/91 5* C 3825 0.9 0.50 7 9.7 49  26.4+1408%
BUY Nuplex Industries Ltd NPX 11/02/97 131* C 6538 1.3 0.39 2 165 34 89.6 -6%
HOLD Postie Plus Group PPG 08/05/06 71 D 40.0 1.4 0.09 NE Nil 31 85 -44%
HOLD Renaissance Corp RNS 13/08/96 8s5* C 449 1.5 0.07 4 149 30 53.9 -1%
HOLD Smiths City Group SCY 09/10/06 64 C 530 15 0.07 5 145 31 110 -34%
HOLD South Port New Zealand SPN 13/02/96 120 A 262 0.7 365 22 6.6 214 108.3 +169%
HOLD Steel & Tube Holdings STU 08/08/00 146 C 882 0.8 046 10 108 262 222.0 +232%
HOLD+ Taylors Group Ltd TAY 09/11/99 102 A 243 0.7 052 15 119 150 92.0 +137%
Australian Shares (in Aust cents)
BUY AJ Lucas Group AJL 13/05/03 120 B 59.3 0.7 038 12 25 275 355 +159%
BUY Atlas South Sea Pearl ATP 14/05/96 73 D 1201 22 054 NE 215 9 175 -63%
HOLD Breville Group Ltd BRG 13/11/06 171 B 1295 09 0.21 4 15.6 68 145 -52%
BUY Campbell Brothers Ltd CPB 12/10/99 406* B 521 0.3 107 11 6.1 1568 407.6 +387%
HOLD Celinet Group Ltd * CLT 12/02/02 147* D 76.8 1.7 0.03 NE Nil 16 324 -60%
BUY Challenger Wine Trust CWT 12/01/09 30 B 1703 1.2 151 4 324 29 Nil -3%
BUY Charter Hall Group CHC 06/04/09 31 B 4140 13 141 2 406 31 Nil +0%
HOLD Circadian Technologies CIR 10/02/04 188 C 40.1 0.9 355 NE Nil 72 650 -27%
BUY Clarius Group Ltd CND 08/04/03 86 B 574 1.2 0.07 2 39.0 41 685 +27%
BUY CPT Global Ltd CGO 10/03/08 88 B 369 1.1 0.33 9 125 40 4.3 -50%
BUY Devine Ltd DVN 13/11/06 94 A 2857 09 0.29 5 1338 58 190 -18%
HOLD+ Ellex Medical Lasers ELX 14/03/06 49 C 1028 1.7 0.23 6 Nil 17 Nil  -65%
HOLD Fiducian Portfolio Ser FPS 11/02/08 260 B 328 0.9 136 6 11.3 115 103 -52%
HOLD lluka Resources Ltd ILU 12/10/04 471 B 380.7 06 261 24 Nil 393 64.0 -3%
BUY Integrated Research IRl 14/01/08 40 B 1665 1.3 1.18 8 113 27 45 -23%
HOLD Int'l AllSports IAS 11/02/03 180 C 664 1.1 0.78 NE Nil 53 40 -68%
BUY M2 Telecommunications MTU 09/10/06 33 B 789 1.0 0.38 8 9.5 53 105 +91%
HOLD Mercury Brands Ltd MCB 08/02/05 93 D 3109 6.4 0.02 NE Nil 1 7.0 -91%
HOLD Mercury Mobility* MMY C 1050 24 114 NE Nil 7 Nil
HOLD+ Melbourne IT MLB 10/02/04 53 B 780 05 09 11 6.7 225 51.0 +421%
BUY Photon Group Ltd PGA 10/11/08 140 B 1028 0.8 0.13 3 292 98 6.0 -26%
BUY Probiotec Ltd PBP 11/02/08 116 A 46.6 0.6 113 12 1.6 160 3.8 +41%
BUY Prophecy International PRO 08/09/08 26 A 451 12 3.01 9 103 39 2.0 +58%
HOLD Ross Human Directions RHD 14/08/01 92 A 835 1.7 0.03 3 226 16 333 -47%
BUY Skilled Group Ltd SKE 12/03/02 126 B 1220 0.7 0.10 5 142 162 1305 +132%
HOLD+ Technology One Ltd TNE 11/11/03 44 B 2989 09 184 12 6.1 68 17.2 +94%
BUY TFS Corporation Ltd TFC 08/01/07 45 A 1873 09 241 6 4.5 88 3.9 +104%
HOLD+ The Reject Shop Ltd TRS 11/01/05 257 A 257 0.4 0.78 16 45 1070 1585 +378%
The average Total Return (i.e. both Capital Gains/Losses plus Dividends received) of all currentinvestments from initial recommendation is +101.3%.
This is equal to an average annual rate of +16.2%, based upon the length of time each position has been held.
The average annual rate of gain of ALL recommendations (both the 39 current and 144 closed out) is +27.5%, compared with a market gain of
+4.5% (by the SRC Total Return Index).
CURRENT ADVICE is either Buy, Hold+, Hold, Hold- or Sell. Hold+ indicates the most attractive shares not rated as Buy. Hold- indicates relatively
less attractive issues.
* Initial Recommendation Prices adjusted for Share Splits, Bonus and Cash Issues.
(1) Cellnet Group return includes 1% shares in Mercury Mobility distributed to shareholders.
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the FDR tax (i.e. income tax is assessed at 5% of its

value on 1st April, not the very much highactual
income distributions likely to be paid to investors!).
“Fair Dividend Rate” Tax Portfolio

Market Analysis

(i.e. 88%) of the recovery potential will be transferred to
newinvestors through the dilution of the share value.
As the cash issue is heavily discounted from the
market price of Nuplex Industries shares there is a large
“bonus element” in this cashissue. Investors can realise
this by taking up entitlements to buy new shares at 23

The fO”OWing shares will be SubjeCttO the 5% tax for the cents (Wh|Ch have a current value of 34 Cents) or by
current2009/10 tax year based upon their starting marketse|ling some or all of the right®o NOT let rights expire!

value as at 1st April 2009.
Company Market Value

as at 1/4/09

Atlas South Sea Pearl A$0.082
Cellnet Group A%$0.155
Challenger Wine Trust A$0.29
Circadian Technologies A$0.69
Clarius Group A3$0.40
CPT Global A$0.40
Ellex Medical Lasers A$0.17
Fiducian Portfolio Services A$1.10
Integrated Research A$0.26
International All Sports A$0.48
M2 Telecommunications A$0.495
Mercury Brands A$0.015
Mercury Mobility A$0.07
Probiotec A$1.545
Prophecy International A$0.39
Ross Human Directions A%$0.155

For converting these values into NZ dollars an investor
can use the exchange rate of 0.8257.

New Zealand Shares
Nuplex Industries is seeking to raise $132.8 million

The “bonus element” in this cash issue is equivalent
to reducing our initial cost price from 350 cents to 130.7
cents. This adjustment is based upon the final ex-
entitlement price of 81 cents and the theoretical rights
price of 7.25 cents (although actual prices will fluctuate
with the share price and the rights are worth 23 dessgs
than the shares). At those prices an investaidsell
about 76% of the rights and raise enough cash to take up
the other 24% of the rights. So, starting with 10,000
shares, an investor would receive 70,000 rights. Selling
53,200 rights at 74 cents would raise $3857, which is
almost enough to take up the remaining 16,800 rights (for
$3864). Thisis equivalentto 16,800 “bonus” shares (at
no net cost), increasing the investor's holding to 26,800
shares (and reducing the initial cost per share).

We, however, recommend investors takallipf the
rights - if you have the cash available - as the share price
will probably recover in May and June. Paymentis due
by 20 April.

In the current market, companies seeking to raise
capital have their share price marked down sharply - but
will likely recover once the cash issue is completed
For example, when Ellex Medical Lasers sought to raise
capital at 10 cents in February, its share price dipped to

from existing shareholders through a 7 for 1 renounceable around 8.7-9.6 cents - but has since improved to 17 cents!

cashissue at 23 cents per shive.strongly recommend

The $133-155 million to be raised would allow the

that investors take up their entitlement to this cash issue company to repay around 30-40% of its interest bearing
asthe Nuplex Industries share price has been significantly depts!

depressed by its debt convenant problems and the impact

of this capital raising.

A further $22.8 million could be raised if the
underwriter exercises a call option to purchase 99 million
shares (13% of the company) at 23 cents.

As a result of this cash issue (and call option) the
issued capital of Nuplex Industries will increase from
82.5 million shares to around 660-759 million shares.
Issuing these shares in a placemenetwshareholders
would result in a massive transfer of wealth away from
the existingshareholders. The cash issue to existing
shareholders at least gives them the opportunity to
strengthen the company's financial position and to
(approximately) retain their percentage ownership of the
company.

Nuplex Industries
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Postie Plus Groups revenues were 5.0% lower at

A year ago, Nuplex Industries shares traded around $49.9 million for the six months to 31 January 20009.

$6, valuing the company at around $495 million. The
currentissues will raise up to around $155 million - so on
a full recovery at the end of the current recession the
marketcould value the company around $650 million.

With the increased issued capital, that would equal a

share price of around 85 cents.

If existing shareholders take up their new shares, then

they would eventually experience that recovergight
times the number of shares originally held. If existing
shareholders dnot take up the new shares, then 7/8th

Continuing operations recorded a 14.7% latgssof
$2,679,000rhinus6.7 cents per share) but the directors
predictitis “ontrack to deliver amodest full year profit”.
No interim dividend will be paid.

The company recorded a net operating aefitit
2% times larger at $2.6 million.

Inventory levels are 30% lower than at the same time
a year earlier and the company is entering the winter
season with no stock overhang. The group opened five
newBabyCitystores over the period and now has 21 of
these stores.
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Australian Shares source ofCancers of Unknown Primarie€CUP).
(This section is in Australian currency, unless stated.) CUP accounts for about 4% of all cancers, is the 7th
AJ Lucas Group, having recently sold its Gloucester most common in Australia and the 4th most common
Basin coal seam methane assets at 13 times cost, reportsause of cancer deaths. The test will help determine the
that “two more assets will be realised in 2010” and is origin of metastatic cancer - quicker, less expensively

creating additional CSM assets offshore. and with less patient discomfort than existing technologies
Atlas South Sea Pearhas extended the closing date - and lead to a more appropriate treatments.
of its 1 for 3 cash issue until 8 April - to allow more time The test should be available within 12-18 months, with

for their many NZ shareholders to send mail back to Circadian Technologies receiving an upfront and
Australia. Againwe recommend taking up entitlements milestone fees, but mainly a large royalty on every test
to this cash issue and would expect the market price tosold. Circadian Technologies will also retain full rights to

improve in May and June. market the test outside of Australiemcluding any
Atlas South Sea Pearl improvements developed by Healthscope.
60 The company estimates a potential price of
.| \“W"MH"“‘W*m“"ﬁl N % US$1000-2000 per test, with a worldwide market “well
‘hp,«mr N T i 40 in excess of US$100 million” annually.
LURLTTA “Miw“ %0 lluka Resourceshas bought out a couple of joint
w venture partners. The company has paid $550,000 to
M I 20 purchase the&alli Joint Venture(which has not yet

”“ identified any mineral sands deposits) frdwithril

‘ Resources It will also acquireBasin Minerals' 10%

R interest in theEcho Sands Project paying $350,000

WH immediately and a further $400,000 (adjusted for CPI

changes) when ore is eventually extracted.

Jooe | Roor T TRdos T T T T 2008 The company has also brought forward the idling of

. . . its fourth synthetic rutile kiln in Western Australia, which

Challenger Wine Trust - which had put its a5 scheduled to close in mid-2009. The slightly earlier

“distribution guidance on hold pending review” (i.e. ¢jose is in response to both the “global economic crisis”
corporate speak for suspending dividends) - has 5nq «new, higher value rutile production fravturray
announced thatitwill pay 1.2 cents per unitforthe March gaqin stage 11,

quarter. Cash earnings remain steady at around 2.4 |niernational All Sports is “assessing the options

cents for the quarter, with the payout ratio cut from 4 silable to the company” in responseSiportsbets

around 100% to 50% to help finance debt repayment. ghare puying. We reported last month that Sportsbet had
As previously announced, the trustis “pursuing asset 4cquired a 12.34% interest in International All Sports

sales” to reduce debt and leverage, and is “currently in 5nq that has since grown to 18.5% with further on-
discussions with parties interested in a number of \\5ket purchases at prices up to at least 49 cents!

vineyards”. The net fair value of interest rate swaps has International All Sports

also remained steady. The distribution suggests asset 65
sales close to book value are likely as further devaluation s
in asset values would put pressure on loan convenants 50

‘ 45

1 ‘ 40
] re

and require more rapid debt repayment.

Challenger Wine Trust has been added to the All k
Ordinaries Index, but is still non-exempt and subject to M H!
NZ's Fair Dividend Ratetax as it is drust and not a |
company. That means investors will be taxed at the 5% !
fair dividend rate not the much higher actual income I
distributions! W'MH H‘

Circadian Technologieshas signed an agreement i
with Healthscopeto commercialise a test to identify the

“ 30

25

20

T T T T T T L T T T T T T T T T T T T T T T T T T T T
2006 2007 2008 2009

Share Recommendation:
Buy Charter Hall Group

BUY Charter Hall Group (code CHC). therefore verput of favoumwith investors and offering

Charter Hall Group is a “stapled security” consisting of excellent value! The group is soundly financed, asset
one unit ofCharter Hall Property Trust and one share  richwith significant property investments, earns recurring
in Charter Hall Ltd . The group isinvolved in property  income from both property rentals and fees from its
development, property management and property property management business . . . with a recovery in
investment - all of which are currently depressed development profits possible inthe mediumtolongterm.
businesses operating in a difficult environment and (Continued on Page 6)
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Page 6 Market Analysis
BUY Charter Hall Group were 20.8% lower at $23.2 million before fair value
(Continued from Page 5) losses on property values of $31.8 million and on
Company History derivatives of $9.8 million, plus a tax benefit of $1.7

The property development and funds management million resulted in a ndbssof $16,633,000rtinus3.8
business was established in 1991 and the companycents per share).

launched its first development fund in 1993 with capital “Underlying Earnings” - excluding property gains and
raised from private investors. A “core” (i.e. long term asset write-downs - we®20.9 million (4.8 centger share).
property investment) fund was established in 1996. In  An interim distribution of 3.96 cents was paid in
1997 - in partnership withMP -the company established = February anthe company has downgraded its full year
three “opportunity” (i.e. property development) funds, resultto underlying earnings of 8.0 cents and an annual
financed by institutional investors. distribution payout of 5.0 cents.

Inearly 2005, the businessrestructuredintoits “stapled ~ Over the half year, at least 74% of revenues (i.e. 46%
security” structure, raising around $190 million from a from rentalincome and 28% from property management
public issue at $1.00 per security, plus some additional base fees) was recurring.
capital fromthe existing investors. This money was used Financial Position
to acquire $266 million of property investments and to AtJune 2008 the group had $245.5 millioninvestedinits
establishthe group's co-investmentinits unlisted property unlisted property trusts plus $439.6 million in direct
trusts. property investments. Interestbearing debts were $261.0

Recent Results million.

In the year to June 2008, the group earned revenues Over the six months to 31 December the company
49.7% higher at $91.1 million. Pre-tading profits reduced its direct property investments, selling down its
were 47.6% higher at $49.3 million. Revaluation gains of investmentin th€harter Hall Core Plus Retail Fund
$15.3 million plus atax benefit of $3.0 million lifted thenet  (CPRF) from 100% ownership to 62%, with the proceeds
profit 56.4% to $67,498,000 (16.3 cents per share). The used to reduce the parent company debt.
annual distribution - all from its property trust - was As aresult direct property investments have reduced
20.7% higher at 12.6 cents. from $439.6 millionto $41.0 million, with parentcompany

$46 million (just over 50%) of the group'sincome was interest bearing debts reducing from $261.0 millionto just
from recurring property rentals from its investments and $69.0 million (currently under a $100 million facility until
distributions from investments in property funds. $5.4 July 2011). Investments in funds increased from $439.6
million (6%) was from interest income. The remaining millionto $530.9 million (owing to the reclassification of
$39.6 million (44%) was earned from management fees its interest in CPRF).
and performance fees. Managementfees are arecurring Parent company interest debts therefore are just 11%
source of income, but further performance fees are of total assets, although “look through gearing” (i.e.
unlikely inthe shortto currentterm owing tothe depressed including its share of assets and debts of the unlisted
property marketSo 75-80% of revenues are recurring property trusts) was 48.6% at the end of December (and
from property investment and property management has subsequently reduced to 46.5% with the sale of two
base fees. other properties to two of the managed funds). Further

For the six months to 31 December 2008, revenues sales of both direct property investments, plus properties
declined 15.7% to $36.0 million, plus there was a $4.6 held in its managed funds, are planned to further
million gain on the sale of investmeni&adingprofits deleverage the company and the funds.

Property Investments
Charter Hall Group's major fund investments as at 31 December were:

Fund Value of CHC's Percentage Total Total Average
Investment Ownership Assets Debts Loan
(000's) (000's) (000's) Maturity
Core Plus Office Funt $187.5 23%  $1,361 $646 3.0 years
Core Plus Retail Fund $145.0 62% $424 $201 2.5 years
Core Plus Industrial Furid $56.7 25% $357 $135 2.8 years
CH Diversified Property Fund  $23.7 20% $238 $145 2.8 years
Axiom Properties $0.7
Charter Hall Umbrella Furtd $54.2 25% $195M invested in unlisted and listed property trusts
Commercial & Industrial $42.7 50% A joinwventure pre-leasing development properties.
CH Opportunity Fund 4 $3.1 3% $165M for eight developments worth $889M.
CH Opportunity Fund 5 $17.5 15% $300M, called up $122M for 5 projects worth $920M.
$530.9
Notes:

1. Wholesale funds with minimum investment of $5,000.000.
2. Retail funds with minimum investment of $5,000.

Overall the properties in the group's funds have an average of over 8% years to run on leases, with average rer
increases of around 3.6% per annum. All funds are operating within loan covenants. Property values would have
fall 6-29% to breach Loan-to-Value covenants and strategic asset sales are being sought to further reduce debt lev
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Investment Criteria third non-executive director G Fraser owns 796,283
Based upon the full year results to June 2008, at 31 centssecurities and a fourth owns no securities in Charter Hall
Charter Hall Group's stapled securities trade on a Price/ Group.
Earnings ratio of 1.9 and offer a Yield of 40.68Based Over the last yeansidershave made three buys and
upon its forecast “underlying earnings” (i.e. excluding one sell. C Fuchs sold 80,000 securities in April 2008 at
asset write-downs and mark to market losses on interest$1.45 each. G Fraser purchased 50,000 stapled securities
rate hedges) the P/E will be undéh&year and based  at 84-85 cents in early October 2008, 100,000 securities
upon its forecast distribution the Yield will be 16.1%. at 53 cents in late October and 200,000 securities at 28
Mosttrading profits are earned from recurring property cents in December 2008.
rentals from long term leases and from property The shares are fairly widely held by institutional
management base fees (of around 0.45% of assets undeinvestors, with over a dozen institutions owning over
management). So “underlying earnings” should be fairly two-thirds of the group. The group is also relatively
reliable, despite little or no contribution from development widely followed by five brokers who prepare profit
profits or performance fees, and excluding fluctuations forecasts. Normally we prefaeglectedshares which
in market values of property assets. tend to be under-valued - but at present just about
The net asset backing is around 109 cents, so theanything and everything is under-valued!
securities trade at a 72% discount to the net value of its ~ Technically the shares are fairly weak, with a Relative
property portfolio! Property valuesayweaken further Strengthrating of -37.7%, ranked 86 (on a scale of 0-99).
if the recession drags on for longer than expected, but aNormally we look for shares in stronger uptrends - with
72% discount would appeardwer-anticipateeven the apositivestrength rating and ranked between 0-49 - but

most pessimistic view of the recessioiin _normal at a stockmarket bottom theeakesshares will be the
circumstances, net assets would be a fair value for themost over-sold and likely to recover most rapidly.
shares or units of a property investment trust! Summary and Recommendation

The group, however, also includes a Funds The besfutureinvestment returns usually come from
Management business. This manages $3,900 million of investing inout of favourshares inout of favour
property assets for the group's unlisted property trusts, companies inout of favourindustries. At present,
producing management base fees of around $20 million Funds Management, Property Development and Property
annually (and - in normal times - targeting performance Investment is about asut of favouras you can find
fees of a further $15-25 million). Funds Managementis Consequently, we can currently buy Charter Hall
acyclical business which might be worth anywhere from Group stapled securities ata 72% discount to the current
$40-200 million (8-40 cents per share). Clearly the (depressed)marketvalue ofits netproperty investments.
market value of this Fund Management business would And we get the $40-200 million Funds Management
currently be near the lower end of that valuation, but business thrown in for free!
would increase significantly in an economic recovery. Atthe depressed profit levels and significantly reduced

The group seeks to earn up to a 20%-21%% Returndividend expected this financial year we are still only
on Shareholders Equity, 11-12% from its investment in paying aP/E of 3.8 and will receive an immediate income
property funds, 4%% from base management fees (atyield of 16.1%.

0.45% of assets under management) and a potential 5% The recession will not last forever . . . after which
from performance fees (at about 0.50% of assets underprofits and dividends should recover and the share price
management). On current net assets of 109 cents, thatould get back around $2 to $3 per share - for a 6%2-10
would produce earnings per share of 22-23 cents. fold capital gain!!

The issued capital is 518,504,964 stapled securities, Even if it takes 10 years - axtremelypessimistic
so at a price of 31 cents the market capitalisation is just outlook - that is &ar above averag2l1-26% per annum
$161 million. compound rate of capital appreciation. Addinthe 16.1%

Where the directors and management have aincome yield and the potential total returnis 38-43% per
significant investment in a company their interests are annum over a decade!
aligned with those of the public shareholders and these  An investment in Charter Hall Group does involve
companies tend to be more attractive investments thanrisks . . . but with the potential for very high returns and
company's where the directors and management havethis does look like one of the better investments in this

little or no financial stake. very depressed sector!
Founder and joint Managing Director D Southon has Charter Hall Group

12,083,704 securities (2.3% of the group), including T 300
5,310,501 securities held through the Executive Loan il i o
Security Plan (ELSP) which are subject to various — \Ml b 150
performance and service criteria. JointManaging Director .., " W ’*l‘
D Harrison has 11,987,083 securities (2.3%), of which 'JW'M\ e
5,693,445 are held through the ELSP. Co-founder and
Executive Director C Fuchs owns 7,778,480 securities HH
(1.5%), of which 2,671,404 are through the ELSP. H
The ELSP holds a further 11.1 million securities for \IIU
other group executives.
The non-executive Chairman has 50,000 securities
and the Deputy Chairman owns 66,666 securities. A [zosse " """ ooz """ """ Toos T T oo '

50
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The table below shows the number of Purchases and Sales of a company's shares by its

Market Analysis

“Insider” Trades in Australian Shares

€eClols

overthe lasttwelve months (excluding “Neutral” situations where the number of Buyers and eﬂélsn S | d e r” I n d | C ato rS

were equal). Shares where many “insiders” have been buying can outperform the markgt for up

totwo years, while shares where many “insiders” have sold can under-perform for asimilar period. Last 5 wks: 84.0% Buyers
Last 13 wks: 84.7% Buyers

Company

1300 SmilesLtd
3QHoldingsLtd
A-CapResources
AP.Eagers
ADG Gbl Supply
AGLEnergyLtd
AMP Ltd
ANZBank
APAGroup
APNProperty
APNEuroProp.
APN News Media
ARB Corporation
ASG GroupLtd
ASXLimited
AVJennings
AWBLimited
AXAAsiaPac
AbacusProperty
AberdeenLeader
AbraMining Ltd
Acrux Ltd
Activex Ltd
Acuvax Ltd
AdBraking Tech
AdavaleRes.
Adelaide Bright
Admiralty Res.
Adtrans Group
Adultshop.com
Adv Share Reg.
Adv Surgical
Adv. Magnesium
AdvancedEngine
Advance Energy
AfricanEnergy
AgenixLimited
AinsworthGame
AlbidonLtd
AlchemiaLtd
Alchemy Res.
AleProperty
Alesco Corp Ltd
Allco Eq Part.
Allco Hit Ltd
Allied Gold Ltd
AllomakLtd
Altera Capital
Altium Limited
AluminalLtd
AmadeusEnergy
AmalgamatedHid
AmbertechLtd
Ambition Group
AmexResources
Ammtec Ltd
AmpellaMining
Analytica Ltd
AndeanRes.
AnekaTambang
AngloAustralia
Anglo Pacific
AnsearchLtd
AntaresEnergy
Antisense T.
AnvilMining
ApaFinancial
ApexMinerals

Insider

Buyers-

Sellers
1-0
1-0
1-0
200
1-0
1-0
30
7-0
6-0
130
30
0-2
0-1
20
0-2
1-0
40
1-0
50
4-0
1-0
0-1
1-0
2-0
1-0
6-0
0-2
2-1
200
1-0
1-0
1-0
2-0
3-0
1-0
5-0
1-0
4-0
1-0
20
2-0
5-1
7-0
1-0
1-0
31
1-0
20
30
3-0
30
6-2
1-0
7-0
1-0
1-0
1-0
0-2
32
1-0
9-0
7-0
7-1
20
1-0
20
2-0
1-0

Company

Aquacarotene
AquariusPlat.
ArafuraPearls
ArafuraRes.
AranaThera.
ArgentMinerals
Argolnvestment
Ariadne Aust
AristocratLeis
Artist & Enter.
AscentPharm.
AshburtonMin.
AspenGroupLtd
Atlas Iron Ltd
Atlas SS Pearl
Atom Energy Ltd
Augustus Min.
AuraEnergyLtd
AuriumRes.
AuroraQilGas
AuroxResources
Ausdrill Ltd
Aussie Q Res.
Austock Group
AustLeaders Fd
Aust Pharm. Ind
AustralisAqua.
Austar United
AustPower Gas
Aust Infra.
AustinEng.

Aust Mines Ltd
Austex Oil Ltd
AustEducation
Austbrokers
Aust W'wide Exp
AustFoundation
Aust Gold Ltd
Auth Invest Fd
Autodom Limited
Automotive Hold
Auto Technology
AvalonMinerals
AvastraSleep
AvitaMedical
AvocaResources
AvonleaMineral
AxiomMining
AxiomProperty
AzumahRes.

B & B Infrastr.

B & B Wind Part
B&B JapanProp.
BClron Ltd
BHPBilliton
BSALtd

BT Invest Mgmt
BandannaEnergy
BankofQ'land
BannermanRes.
BassariRes.
Bass Metals Ltd
Bass St Oil Coy
BataviaMining
Bathurst Res.
Bauxite Res.
Beaconsfield Gl
BeaconMinerals

Insider

Buyers-

Sellers
1-0
20
6-0
3-0
40
1-0
0-1
1-0
40
0-4
40
1-0
6-1
32
0-3
1-0
50
1-0
2-0
2-0
7-0
6-0
1-0
2-0
1-0
7-0
40
1-2
8-1
6-0
1-0
2-0
1-0
3-0
1-0
0-1
2-0
20
1-0
1-0
2-0
20
2-0
20
2-0
2-0
1-0
1-0
50
1-0
1-0
1-2
6-0
1-0
2-0
110
30
1-0
1-4
4-1
1-0
1-0
1-0
120
6-0
0-1
2-0
5-0

Company

BellFinancial
BelmontHold.
BendigoBank
Bentley Capital
Beyond nt
Billabongnt'l
BiotaHoldings
BlackmoresLtd
Black Fire En.
BlackthornRes.
Bluescope Steel
Blue EnergyLtd
BluglassLtd
BoartLongyear
Boom Logistics
Boral Limited
BotswanaMetals
Boulder Steel
Bounty OilGas
Bounty Mining
BowEnergyLtd
BradkenLtd
Brandil

Brand New Vint.
BravuraSol.
Breakaway Res.
BrevilleGroup
Brickworks Ltd
Brickworks Inv.
Brierty Ltd
Brockman Res.
BuderimGinger
Buka Gold Ltd
BunningsW/hse
BurlesonEnergy
BuruEnergyLtd
C'wth Prop Off.
CSR. Ld
CBDEnergyLtd
CBHResources
ClResources
CMA Corporation
CMI Limited
CO2GroupLtd
CPIGroup

CSG Ltd

CSL Limited

CTI Logistics
CVCLimited
CabchargeLtd
CapeRange Wire
Cape LambertlO
CapitalHealth
CapralLimited
CarbonCon
CarbonEnergy
CardnoLtd
CardiaTech.
Carlton Invest
CarnarvonPet.
CarnavaleRes.
CarpentariaExp
CashConverters
Caspian Oil &G
CatalpaRes.
Catalyst Metals
Cathrx Ltd
Centennial Coal

Insider

Buyers-

Sellers
140
1-0
1-3
1-0
2-0
4-2
1-0
30
30
20
50
1-0
1-0
9-1
2-0
1-0
7-0
1-0
1-0
20
150
6-0
110
20
2-0
4-0
40
1-2
6-0
6-0
1-2
20
1-0
20
2-0
30
1-0
30
1-0
2-0
30
2-1
220
6-2
1-0
4-1
2-0
4-0
0-3
4-2
40
87
1-0
1-0
5-0
1-0
30
31
0-1
4-6
40
1-0
2-0
2-1
1-0
3-0
1-0
1-0

Company

CentaurusRes.
Century Aust In
CentrepointAll
Central Petrol.
Centamin Egypt
Ceramic Fuel C.
Chal Infra Fund
Chal Div Prop
ChaliceGold
Chal Wine Trust
ChalFinancial
ChameleonMin.
ChandlerMcLeod
CharterHallGR
CharterPacific
Chesser Res.
CheviotBridge
CheviotK Vine.
ChinaCentury
ChinaY Copper
Choiseul Inv.
Chrome Corp Ltd
CircadianTech
Citigold Corp
Clancy Expor.
Clarius Group
CleanSeasTuna
Clever Com Aust
Clime Inv Mgmt
ClinuvelPharm.
Clive Peeters
CloughLimited
Clover Corp.
Coal of Africa
Coalworks Ltd
Cobar Cons Res.
CochlearlLtd
Cockatoo Coal
CockatooRidge
CodanlLtd
Coffey Intl
Cogstate Ltd
CollectionHse
Colonial Res.
ColorpakLtd
Com'wealthBank
ComOpsLimited
CometResources
CommquestLtd
CompassRes
Computershare
ComputerCORP
Compass Hotel
Condor Nickel
ConquestMining
ConsMediaHold
Cool or Cosy
CoonawarraAust
CooperEnergy
Coote Indust.
CopperMoly Ltd
Copper Strike
Coretrack Ltd
CorpExpress
Corvette Res.
CostarellaDes.
CountFinancial
CoventryGroup
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Insider

Buyers-

Sellers
1-0
1-0
1-0
0-2
30
4-0
1-0
2-0
50
1-0
1-0
4-0
1-0
30
5-0
1-0
40
1-0
80
30
1-0
2-1
1-0
1-0
2-0
20
1-0
20
7-0
1-0
1-0
4-0
30
30
1-0
1-0
1-0
1-0
1-0
7-0
2-0
6-0
7-0
20
1-0
1-0
50
1-0
7-0
3-0

0-11
6-0
80
4-0
9-0
1-0
2-0
1-0
1-0
5-0
1-0
1-0
7-0
20
1-0
20
50
110

Company

CreditCorp
CrescentGold
CromwellGroup
CrownLtd
CuDeco Ltd
CumminscorpLtd
Customers Ltd
D'AguilarGold
DKN Financial
DUET Group
DVM Intern’l
DWS Adv Bus Sol
DanksHoldings
Dark Blue Sea
DatasquirtLtd
Data 3 Ltd
Datadot Tech.
DavidJones

De GreyMining
DeepYellowLtd
Destra Corp Ltd
Devine

Dexion Ltd
Diatreme Res.
DioroExplor.
Div. United Inv
Djerriwarrh
Dolomatrix Intl
Domino’sPizza
DominionMining
Downer EDI Ltd
DragonMountain
DragonMining
Drake Resources
Drillsearch
DrummondGold
Dulhunty Power
Dyesol Ltd
Dynasty Metals
E & A Limited
E-BetLimited
E-pay AsiaLtd
Eagle Nickel
Eagle Eye Metal
EarlyLeaming
East'n Star Gas
EasternCorp
East Coast Min.
EastEnergy Res
EchoResources
Eftel Ltd
Electrometals
ElkPetroleum
EllexMedical
EmbeltonLtd
EmecoHoldings
Emerson Stewart
Emerald Oil&G
Emerg.Leaders
EmmersonRes.
Empire Oil, Gas
Empire Sec.
Emu Nickel NL
EncounterRes.
EnerjiLtd
EnergyOnelLtd
Enterprise Met.
EntellectSoln

Insider

Buyers-

Sellers
9-1
20
100
1-0
40
1-0
100
1-0
1-0
30
1-0
1-0
1-0
3-0
1-0
0-1
1-0
1-0
1-0
0-2
1-0
4-0
40
3-0
1-0
30
30
3-0
0-4
1-7
5-0
3-0
1-0
30
1-0
1-0
1-0
20
1-0
8-0
120
5-0
1-0
1-0
2-0
1-2
1-0
5-0
1-0
1-0
30
9-0
9-0
1-0
1-0
4-1
1-0
20
2-0
3-0
0-1
1-0
2-0
1-0
0-1
1-0
2-0
1-0
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Company

Entek Energy
Envestra
Envirogold Ltd
Environ.Clean
Environm'tGrp
EnvirozelLtd
EpsilonEnergy
Equatorial Coal
Equity Trustees
EquinoxMin.
EromangaH/C
EssaAustralia
Essential Pet.
EthanePipeline
EuropeanGas
EurogoldLtd
Every Day Mine
ExcaliburMin.
ExcoResources
Extract Res.
EyecarePartner
EzenetLimited
F.F.l. Holdings
FCPB Invest.
FKP Limited
Fairfax Media
FalconMinerals
Fantastic Hold.
Farm Pride Food
Felix Resources
Ferrowest Ltd
FerrausLtd
FiducianP Serv
Finbar Group
Findlay Sec.
Firestone En.
Firstfolio Ltd
FissionEnergy
Flat Glass Ind.
Fleetwood Corp
Flexicorp Ltd
FlightCentre
FlindersMines
Fluorotechnics
FocusMinerals
Folkestone Ltd
Forest Ent Aust
Forest Place Gr
Forge GroupLtd
Forte Energy NL
Fortescue Metal
Fox Resources
FreedomNut'l
Funtastic Ltd
Futuris Corp.
G.R.D. NL
G.U.D. Holdings
GBSTHoldings
GEOProperty
GMEResources
GPTGroup
GageRoadBrew.
Galaxy Res.
Gale Pacific
GalileoJapan
Gas2GridLtd
GeneraBio.
GenesisBio.
GeodynamicsLtd
GeopacificRes.
Gindalbie Met.
GlengarryRes.
GlobalHealth
GlobalPetrol.
GlobalMining
GloucesterCoal
GoldLinkIncome
GoldminexRes.
GoldenWestRes
GoodmanGroup

Insider
Buyers-
Sellers

100
2-0
4-0
1-0
1-0

140
1-0
30
1-0
7-0
1-0
1-0
1-0
2-0
1-0
2-0
31
1-0
1-0
3-2
1-0
1-0
1-0
1-0
20
2-0
4-0
3-0
4-0
1-0
1-0
1-0
30

130
2-1
30
1-0
30
70
0-5
1-0
4-0
4-1
1-0
30
1-0
1-0
1-0
1-0
4-0
0-2
2-1
8-0
1-0
6-1
30
2-0
7-1
30
1-0
1-0
1-0
1-0
20

140
1-0
2-0
20
2-0
1-0
2-0
4-0
2-1
30
2-0
70
1-0
0-1
6-1
20

Company

GoodmanFielder
Graincorp
GrandGuIfEn.
GrangeResource
GraynicMetals
GreencrossLtd
GreencapLtd
GreenlandMin.
GryphonMineral
Gt Western Exp.
GuinnessPeat
GujaratNRE Min
GulfResources
GulfMines Ltd
GullewalLtd
GunnsLtd
GunsonRes.
HGL Limited
HalcygenPharm.
HannansReward
HarveyNorman
HastingsHi-Yld
Hastie Group
Havilah Res.
HeadlineGroup
HealthLinx Ltd
HedleyL&G Prop
Helix Resources
HendersonGroup
HeraldResource
HeronResources
Hexima Ltd
Highland Pac.
Hills Indust.
HillEnd Gold
Hillcrest Litig
Hillgrove Res.
Hitech Energy
HodgesRes.
Horizon Oil Ltd
Hostech Ltd
Hudson Res. Ltd
Hunter Hall Int
HunterH Global
Hutchison Tel.
HydrometCorp.
Hydrotech Intl
HyperionFlag.
HyroLimited
I-CashPayment
IBAHealthGrp
IM Medical Ltd
IMD Group

IMX REsources
ING Priv Equity
ING Office Fund
ING Real Estate
ISS Group Ltd
ITL Limited
ITXGroup
IconEnergy
IconResources
liNet
llukaResources
Image Resources
ImpedimedLtd
ImpressEnergy
Incitec Pivot
IndMinerals
Independ. Group
IndiaResources
Industrea Ltd
Infomedia Ltd
Insurance Aust.
Intermin Res
Intermoco Ltd
Intl All Sports
Intrapower Ltd
Inventis Ltd
Invocare Ltd
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30
1-0
6-0
40
30
1-0
1-0
100
20
1-0
0-2
8-0
1-0
1-0
1-0
5-1
30
40
1-0
30
0-1
40
8-0
2-0
8-0
1-0
20
6-0
0-2
1-0
4-0
1-0
4-0
2-0
20
30
2-1
0-7
4-0
1-0
1-0
110
8-15
1-0
1-0
1-4
3-0
102
50
0-1
0-3
2-1
7-0
50
1-0
1-2
1-0
0-2
40
1-0
1-0
4-0
2-1
1-0
2-0
1-0
130
4-0
3-0
2-1
30
30
2-0
20
30
50
1-0
0-2
40
1-2

Company

Ipernicaltd
Iress Mkt Tech
Iron Road Ltd
IronMountain
Iron Ore Hold.
Ironbark Cap.

JB Hi-Fi Ltd

JV Global Ltd
Jabiru Metals
JackgreenLtd
JamesHardie
Jatoil Limited
Jetset Travel
JindaleeRes.
Joyce Corp.
Jumbuck Enter.
Jupiter Mines
K&SCorporation
K2 Asset Mgmt
KLM Group Ltd
KairikiEnergy
KardoonGas
Karmelsonix Ltd
KentorGoldLtd
KeyPetroleum
KeyBridge Cap'l
King Solomon M.
KingsMinerals
KipMcGrathEC
KonektLimited
KoonHoldings
KorabResources
KorvestLtd
KrestaHoldings
Kuth Energy Ltd
L&MPetroleum
Labtech Systems
Lakes OilNL
Landmark White
LaserbondLtd
Lefroy Res.
LegacyIronOre
LegendCorp.
LeightonHold
LendLease Corp
Liberty Res.

Life Therapeut.
Lihir Gold Ltd
LincEnergy Ltd
Lindsay Aust
LingResources
Liontown Res.
LionSelection
Lig Natural Gas
Little World B.
Living Cell T.
LivingLeisure
LogicammsLtd
London City Eq.
LonhroMining
LudowicilLtd
Lumacom
Luminus Systems
LycopodiumLtd
MCM Entertain.
MDS Financial
MEOAustralia
Mac Services
MacMahonHold
Macarthur Cook
MacarthurCoal
Macarthurcook P
Macquarie Infra
Macquarie Media
MacquarieDDR
MacquarieAlr.
Macquarie C'Wde
Macquarie Group
MagellanFlag.
MagellanFinGp
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10
40
1-0
30
20
01
03
60
01
10
20
1-0
20
1-0
10
70
12
10
20
2:0
10
1-2
20
10
1-0
10
1-0
2:0
20
2:0
40
20
20
60
40
10
2-3
20
30
1-0
20
20
10
74
1-0
20
40
60
15
1-0
10
30
31
02
90
01
01
10
20
01
40
40
02
30
1-0
20
71
01
40
30
31
1-0
20
7-0
70
20
2:0
30

100
90

Company

Magnetic Res.
MagnaMetals
Malagasy Min.
Manaccom Corp.
ManasResources
Mantle Mining
Marbletrend Grp
MarengoMining
MarionEnergy
MarineProduce
Matrix Metals
MatsaResources
Maverick Energy
Mawson West Ltd
Maxi TRANS
Maximus Res
McPherson'sLtd
Medical Therapy
Medical Dev Int
Medic Vision
MedtechGlobal
MelbournelT
MerchantHouse
MercuryBrands
Mesoblast Ltd
MetalsFinance
MetabolicPhar.
Metal Storm Ltd
Metcash Ltd
Meteoric Res.
Metroland Aust
Mikoh Corp.
Millepedelnt
Millennium Min.
MinaraResource
Mincor Resource
Mindax Limited
Minerals Corp.
Mineral Commod.
Mint Wireless
Mintails Ltd
Mirrabookalnv.
MirvacGroup
Mitchell Comm.
Moby Oil & Gas
MolopoAust
Moly Mines Ltd
MonaxMining
MonadelphousGr
MonaroMining
Monarch Gold M.
MooterMedia
Morn. Star Gold
Morning Star
Mosaic Oil NL
Mt Burgess Min.
Mt Magnet South
MultiChannel S
Mutiny Gold Ltd
NGM Resources
NRWHoldings
NSXLimited
Namoi Cotton
NanosonicsLtd
Nat'l Aust Bank
NatasaMining
NationalHire
Navitas Ltd
NeptuneMarine
Netcomm Limited
New Hope Corp.
NewcrestMining
NeweraUranium
NewhavenHotels
NexusEnergy
NibHoldings
Nick Scali Ltd
NomadBuilding
Noni B Limited
Norfolk Group
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Insider
Buyers-
Sellers

1-0
2-0
20
1-0
1-0
6-0
70
50
1-0
1-0
30
1-0
40
9-0
20
1-0
30
40
6-0
1-0
1-0
7-0
20
30
2-1
9-0
1-0
1-0
0-1
1-0
30
1-0
4-0
1-0
9-0
1-0
192
50
50
1-0
8-0
30
1-0
6-0
30
1-0
0-1
1-0
40
20
1-0
1-0
30
0-1
0-1
20
40
1-0
1-0
70
8-0
2-1
1-0
20
4-1
30
50
20
3-0
1-0
8-0
1-0
50
2-1
4-0
50
2-0
4-1
40
1-0

Company

North Aust Diam
Northernlron
NorthemEnergy
NorthernMining
NovogenLtd
Nthn Star Res.
NufarmLimited
NullarborHold
NusepLtd
OMHoldings
OZ Minerals Ltd
Oaks Hotel
Oakton Limited
Occupational Md
OceanCapital
OilBasinsLtd
OilSearchLtd
OldfieldsHold
OlympiaRes.
OncardInt
OnesteelLtd
Orbital Corp
Oriental Tech.
OrientRes Hold
OriginEnergy
OrionPetroleum
OrocobreLtd
OropaLimited
Over Fifty Grp
OzBrewingLtd
P MacGregor Inv
PMP Limited
PPKGroupLtd
PacEnvironment
Pac.Enviromin
PacificBrands
Pacific Ore Ltd
PacificEnergy
PacrimEnergy
PaladioGroup
Pan Pacific Pet
PanaustLtd

PanaxGeotherm.

PanoramicRes.
PaperlinXLtd
Patties Foods
Payce Consol.
PearlstreetLtd
PelorusProp.
Penrice Soda
PeopleBankAust
People Telecom
Perpetual Ltd
PerseusMining
PharmaxisLtd
PharmaustLtd
PhileoAust.
PhoenixCopper
Phosphagenics
Phoslock Water
PhatonGroup
Phylogicaltd
Pipe Networks
PlanetGasLtd
PlanBGroup
PlatinumCap'l
PlatsearchNL
Platinum Aust
PlutonResource
Polartechnics
Polaris Metals
PortBouvard
Portland Ortho.
PraemiumLtd
Prairie Downs
PremierInvest
Prime Retire Pr
PrimaryHealth
PrimeagAust.
PrimeMediaGrp
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31
30
1-0
2-3
20
1-0
20
1-0
50
2-0
4-1
3-0
20
0-1
30
1-0
1-0
30
0-1
1-0
1-0
50
1-0
1-0
4-2
2-0
0-1
6-0
30
1-0
1-0
0-2
30
2-0
30
1-0
1-0
1-0
20
150
7-0
0-1
50
20
4-0
50
1-0
2-1
6-0
4-0
2-0
0-1
50
0-2
1-0
4-1
1-0
30
1-0
1-0
7-0
1-0
1-0
1-0
2-0
20
1-0
20
40
1-0
50
4-0
1-0
50
2-0
30
1-0
144
2-1
120
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Company

ProMedicus Ltd
Pro-PacPack.
ProbiotecLtd
Prophecy Int!
Prosperity Res.
ProtoResources
Pryme Oil & Gas
PublicHoldings
PureEnergyRes
QLud

Q'ld Trustees
Q-MastorLtd
Q.B.E. Insur.
QRSciencesHold
QRXPharmaltd
QantasAirways
QuantumEnergy
QuayMagnesium
QueenslandGas
QueenslandOres
QuestMinerals
QuestusLtd
RCG Corporation
RCR Tomlinson
REA Group Ltd
RIM Capital Ltd
RNY Property Tr
RRAustralia
Ramsay Health
Rawson Res.
Razor Risk Tech
RealBrands
Reclaim Indust.
Red 5 Ltd

Red Fork Energy
Red EmperorRes
Red Hill Iron
RedflexHolding
ReeceAustralia
ReedResources
Regional Exp.
RegisResources
RenisonCons
Repcol Ltd
RepublicGold
Res & Invest NL
ResourcesMin.
Resource Gener.
ResonanceHith
ReverseCorp

Insider
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1-0
4-1
2-0
2-1
1-0
103
40
6-1
1-2
1-0
5-0
50
2-1
50
40
3-1
30
2-0
2-1
4-0
1-0
10
1-0
3-1
0-1
3-0
2-0
3-1
0-2
1-2
2-0
3-0
1-0
10
30
1-0
210
5-2
1-0
6-0
3-0
9-0
2-0
1-0
0-1
2-0
10
2-0
2-0
0-1

Company

RewardMinerals
Rey Resources
Rheochemplc
RichmondMining
Ridley Corp.

Rio Tinto Ltd
Rivercity M'way
Riversdale Min.
RobustResource
Roc Oil Company
Rocklands Rich.
Rockeby Biomed
Ross Human Dir.
Rox Resources
Rubicon Res.
RungeLtd
Ruralaus Invest
RuralcoHold.
RusinaMining
SAlGlobalLtd
SPTelemedia
STWCommGroup
SaferoadsHold.
SalmatLtd
Sam’s Seafood
SamsonOil/Gas
Sandfire Res.
SaracenMineral
Saundersintl
SavcorGroup
Scantech
Scimitar Res.
SedgmanLtd
SegueResources
Selectharvest
ServcorpLtd
Service Stream
SevenNetwork
Shaw River Res.
ShieldMining
Signature Metal
Silex Systems
Silver Lake Res
SilverSwanGrp
Sims Metal Mgmt
Sino Gold Min.
SinovusMining
Skilled Group
Slater&Gordon
SolcoLtd
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5-3

1-0
2-0
2-0
140
40
7-1
30
2-0
7-0
2-0
30
7-0
1-0
2-0
1-0
0-1
1-0
9-1
1-0
2-0
4-1
50
30
2-0
9-0
0-1
1-0
1-0
50
0-3
4-0
40
35
0-2
1-0
1-0
0-3
1-0

Company

SomnomedLtd
SonicHealth
SoulPattinson
SoulsPrivEqu
SparkInfrastru
SpecFashion
Spitfire Res.
SpotlessGroup
StBarbaralLtd
Staging Connect
StarpharmaHold
SthBoulderMin
Sth Cross Elect
Stirling Min.
Stirling Res.
Stirling Prod.
Strathfield Grp
Strat. Energy
Straits Res.
Strike Res.
Structural Syst
Style Limited
SundanceEnergy
Sunland Group
SunsetEnergy
SunshineHeart
Supply Network
Swick Min Serv
SwishGroup
Sydney GasLtd
SymexHoldings
Syndicated Met.
Synergy Metals
SyngasLtd
TFSCorporation
TNGLimited
TTAHoldings
TZ Limited
TahcorpHolding
TakoradiLtd
Talent2 Intl
TalismanMining
TamawoodLtd
TamayaRes.
TanamiGold NL
TandouLtd

Tap Ol
TasmanResource
TasmanianPerp
Tatts Group Ltd
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30
0-5
80
1-0
0-1
4-0
50
4-0
0-3
2-0
7-0
0-1
2-0
2-0
2-0
1-0
30
1-0
0-2
2-0
40
9-0
2-0
1-0
30
2-0
1-0
6-0
1-0
0-4
210
10
2-0
10
6-3
54
1-0
6-0
30
1-0
4-1
30
3-0
1-0
2-0
7-0
0-3
1-0
2-0
0-3

Company

TawanaResource
Techniche Ltd
TechnologyOne
Tectonic Res.
TelezonLimited
Telstra
TempletonGloba
Terramin Aust
Territory Res.
TerrainMineral
ThakralHolding
The Reject Shop
ThinksmartLtd
Thomas & Coffey
ThundelarraExp
Tiaro Coal Ltd
TigerResources
Timbercorp
TimbercorpPrim
Tishman Speyer
TolhurstNoall
TollHoldings
TopEndUranium
ToroEnergy Ltd
Total Staffing
TowerAustralia
Tox Free Sol.
Trafford Res.
TrafalgarCorp.
Traffic Tech.
Transfield S In
Transfield Serv
Tranzact Fin.
TranservEnergy
TransPacific In
Transit Hold.
TransurbanGrp
TreasuryGroup
Trinity Group
Trojan Equity
TroyResources
Truscott Mining
Trust Company
UCMSGroupLtd
Un.Biosensors
Undercoverwear
UnitedOrogon
United Overseas
UnitedMinerals
UrametMinerals
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1-0
1-0
0-1
40
40
1-0
0-1
2-0
30
1-0
1-0
0-2
80
1-0
4-1
10
1-0
3-0
1-0
9-0
1-0
50
30
2-0
1-0
0-2
0-2
1-0
1-0
1-0
30
50
110
1-0
2-0
30
40
6-0
121
40
2-0
2-0
4-1
30
1-0
2-0
10
2-0
3-2
1-0

Market Analysis
Insider
Company Buyers-
Sellers
UranexNL 3-0
UraniumEquitie 5-0
Uscom Limited 1-0
VDM Group Ltd 2-0
ValadProperty 9-0
VenusResources 20
VerticonGroup 2-0
VictoriaPetrol 2-0
VientoGroup 1-0
Village Road. 10-1
ViraxHoldings 30
VirginBlue 2-0
VitaGroupLtd 40
VmotoLtd 1-0
WAM Active Ltd 6-0
WDS Limited 5-1
WHLEnergy 20
Watpac Ltd 1-0
Wattyl Ltd 2-1
Wavenet Int'l 9-0
WebjetNL 0-1
Webspy Limited 1-0
Webster Ltd 1-0
WellcomGroup 1-0
WentworthHold. 1-0
WesfarmersLtd 1-2
Wes