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Summary and Recommended Investment Strate

We donot believe stockmarkets will fall back to their March 2009 lows, so remain fully invested in the recommended
shares. Any continued weakness would offer opportunities to realise cash on some more fully valued shares, whi
we can re-invest in new, under-valued growth companies.

Investment Outlook.

P ” . Stockmarket Forecasts
For many people, “shares” are little more than a One-Month One-Year

“derivative” - a security that trades on a market and A ,stralia: 3mh) 53% (Neutral)

fluctuatesinvalue ... which haslittle to dowiththe actual now Zealand:  52% (Neutral) 50% (Neutral)

ownership of a share of a business. These traders teno‘\I '

to betrend-followers wanting to buy when prices have 00

risen (and going higher) and selling when prices have AATAN

fallen (and dropping lower). / “ -
As long terminvestorswve consider shares primarily 2 Jhn, y

as a partownership of a businessWe don'ttrade 3 \/v-\

shares, but we buy them the same way we would buy &

part ownership in any business. Over the long term,

ownership of income producing businesses - which

constantlyadapt to changing social, economic and

technological environments - offer the best investment

returns. (Of course, individual businesses can fail, and

individual performance can vary widely, soitisimportant P o S R sy

to diversify widely.) g
So we buy shares in attractive businesses. We don't

look for shares that could be traded for a 10% or 20%

gain, but for businesses that can grow 5-fold, 10-fold org

20-fold in value - and, over the years, many have. Sow

are not too concerned about random, short ter

fluctuations inmarketvalues. Our investment in NZ

Refining increased 34-fold in value overtenyears...s

itis a good thing we didn't panic and sell (at a loss) when

a year into that period the shares dropped 50% in the

1987 crash. Michael Hill Internationalis up 19-fold over
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19 years - despite suffering a 68%6pfrom 1992-1995, Zooe ' Tloor T TRoos T Rdes T o

a 36%declinein early 2003 and a 62%all in value A

during the recent market decline. Ve
The Michael Hill experience (and similar share WA

fluctuations) lead many investors to think how much mé A /” | \nﬂ

more successful we could be bgpding these major = £ A v

declines. Just sell out at the peak and buy back at thg © W

bottom and our Michael Hill International investment & © \ /r

could be up 23-fold, not our 19-fold gain. An initial < Yy {8

$10,000 could have grown to $2.3 million, instead of just \h /ﬂ\/

$190,000. Unfortunately, while hundreds of young and W W

inexperienced traders think (Continued on Page 12)
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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.

Performance Price/Sales  PIE  Gross Performance Price/Sales  P/IE  Gross Performance Price/Sales  P/E  Gross
Forecast Price  Ratio  Ratio Yield Forecast Price  Ratio  Ratio Yield Forecast Price  Ratio  Ratio Yield

AMP Limited B 775 4.56 23 5.8 Inv Research Gr D 1.0 0.38 NE Nil Property F Ind. D 112 733 NE 64
AMP Onyx Mgmt D 73 545 NE 95 Jasons Media C 55 0.80 11 4.1 ProvencoCadmus D 3.5 0.04 NE Nil
Abano Health. B 578 0.72 14 54 Just Water Int. C 32 0.75 15 17.2 Pumpkin Patch C 191 0.77 NE 49
Affco Holdings E 38 0.17 8 Nil Kathmandu Ltd E 193 N/A NE Nil Pyne Gould Corp D 45 0.31 NE Nil
Air New Zealand C 130 0.30 66 7.1 Kermadec Prop. D 52 3.08 NE 96 Rakon Ltd D 98 0.90 28 Nil
Akd Int Airport C 195 6.52 58 6.0 Kingfish Ltd C 92 N/A NE 49 Renaissance B 24  0.06 3 18.7
Allied Farmers E 10 0.03 NE Nil Kirkcaldie & St A 300 068 29 38 Restaurant Brds B 173 054 20 6.0
Allied Work. B 88 0.30 11 11.0 Kiwi Property D 103 441 NE 8.9 Rubicon Limited D 110 055 NE Nil
Apple Fields D 5.0 256 NE Nil Life Pharmacy D 24 224 NE Nil Ryman Health. B 202 N/A 15 2.1
Barramundi Ltd C 67 N/A NE 26 Livestock Imp. A 331 0.74 4 18.9 Salvus Strat. D 70 N/A  NE Nil
Blis Technology D 11 N/A NE Nil Lombard Group E 6.1 0.80 NE Nil Sanford Limited C 465 1.01 11 7.1
Botry-Zen Ltd E 1.2 6.00 NE Nil Lyttelton Port B 245 2.97 25 29 Satara Co-op D 66 0.18 5 Nil
Briscoe Group B 136 0.74 25 49 Mainfreight Grp A 584 0.45 16 4.7 Savoy Equities D 1.2 N/A  NE Nil
Broadway Ind D 30 0.39 NE Nil Marlin Global C 85 N/A 14 34 Scott Tech. Ltd C 135 1.23 NE 1.1
Burger Fuel C 45 5.06 NE Nil Media Tech. D 4.0 0.63 4  Nil Sealegs Corp D 20 1.36 NE Nil
CDL Investments E 25 N/A 36 Nil Methven Limited B 170 0.82 11 10.3 Seeka Kiwifruit B 300 0.35 9 6.0
CER Group Ltd E 1.1 0.58 NE Nil Metro. LifeCare E 225 471 NE Nil Skellerup Hold. C 47 0.39 8 7.6
Canty Bldg Soc. C 300 099 18 4.0 Michael Hill C 68 063 15 4.3 Sky City Ltd B 322 221 16 6.9
Cavalier Corp A 278 0.76 14 7.7 Mid-Cap Index C 220 N/A NE Nil Sky Network TV A 477 2.68 21 4.2
Cavotec MSL C 270 0.58 9 Nil Millennium & C. C 43 1.21 8 4.2 Smartpay NZ Ltd C 4.3 0.32 NE Nil
Charlie’s Group D 9.4 088 NE Nil Mowbray Collect D 95 254 NE Nil Smiths City C 40 0.09 21 5.0
Col Motor Co B 225 0.15 14 95 NZ Exchange Ltd B 220 7.34 23 3.6 Sol. Dynamics B 55 054 NE Nil
Comvita B 167 0.66 62 Nil NZ Experience C 25 1.05 10 129 South Port NZ A 280 3.76 22 52
Connexion D 10 0.67 NE Nil NZ Farming Sys. E 41 409 NE Nil Speirs Group D 25 0.23 NE Nil
Contact Energy C 581 1.25 29 6.9 NZ Finance Hold E 20 0.39 NE Nil Steel & Tube B 280 0.51 9 97
Cynotech Hold. C 7.7 0.46 4 24.2 NZ Oil & Gas * N/R 145 4.06 11 49 Sthn Travel (e 19 0.14 NE Nil
Delegat's Group A 266 1.16 9 43 NZ Refining Co C 381 2.68 9 17.6 Tag Pacific Ltd C 28 0.18 13 3.3
Dominion Fin. C 1.0 0.01 0149.3 NZ Windfarms E 45 9.18 NE Nil TeamTalk Ltd A 225 1.49 12 12.7
Dorchester Pac C 12 0.18 NE Nil NZ Wool Service E 16 0.07 NE Nil Telecom Corp B 231 0.77 11 104
Eastern Hi-Fi E 8.0 0.47 NE Nil NZ Wine CompanyB 202 1.40 14 2.8 Tenon Ltd E 85 0.12 NE Nil
Ebos Group Ltd B 595 0.22 15 6.0 NZSX 50 Port. C 129 N/A NE Nil Tourism Hold. B 87 0.50 NE Nil
F & P Health. B 339 3.77 28 55 NZSX 10 Fund D 83 N/A NE Nil Tower Limited B 195 0.96 10 6.6
F & P Appliance E 59 0.18 NE Nil NZX Aust MidCapC 525 N/A NE Nil Training Sol. E 0.1 5.00 NE Nil
Finzsoft Sol'ns C 17 0.18 NE Nil Nat Property Tr C 47 274 NE 10.7 Trust Power Ltd C 734 295 22 6.7
Fletcher Build. B 752 0.64 13 6.3 New Image Group D 43 1.02 6 5.0 Turners Auction B 120 0.42 30 3.6
Freightways Ltd A 330 1.45 14 7.1 Northland Port B 189 N/A 29 4.2 Turners & Grow. C 155 0.27 12 9.6
Genesis Res. E 6.9 1.56 NE Nil Nuplex Indust A 320 0.41 36 1.6 VTL Group Ltd C 1.5 0.01 O Nil
Goodman Prop. C 100 6.52 NE 104 Opus Intl Cons D 161 N/A NE Nil Vector Ltd C 195 1.65 11 10.1
Guinness Peat D 84 0.38 NE 3.0 Oyster Bay C 210 1.60 12 48 WN Drive Tech. E 7.7 227 NE Nil
GuocolLeisure C 54 1.19 7 29 Ozzy (Tortis) C 345 N/A NE Nil Wakefield HIith B 720 1.18 10 5.2
Hallenstein G. A 355 1.07 17 8.5 PGG Wrightsons E 61 0.15 NE Nil Warehouse GroupB 375 0.68 15 8.0
Hellaby Hold. B 165 0.17 16 5.2 Pac Edge Bio. D 29 N/A NE Nil Widespread Port*N/R 16 N/A  NE Nil
Heritage Gold * N/R 2.7 N/A  NE Nil Pike River Coal E 94 N/A NE Nil Windflow Tech. D 130 0.49 NE Nil
Horizon Energy B 390 3.21 19 6.5 Plus SMS Hold. C 0.5 0.36 NE Nil Wool Equities C 13 N/A NE Nil
ING Property C 77 3.79 NE 104 Port Tauranga B 712 6.64 21 54 World Index Fd D 105 N/A NE Nil
ING Med. Prop. C 118 0.00 NE 7.2 Postie Plus Grp C 39 0.14 25 Nil Xero Ltd C 162 N/A  NE Nil
Infratil NZ D 162 049 NE 5.8 Propertyfinance E 3.0 0.05 NE Nil Zintel Comm. A 35 045 8 12.8
Ave of 141 Cos C 157 0.00 6 4.9

AGL Energy Ltd B 1382 1.05 9 3.9 Dexus Property C 84 5.08 NE 8.7 Oil Search Ltd B 516 5.07 17 2.2
AMP Ltd B 615 4.26 21 6.2 Djerriwarrh B 434 N/A NE 6.0 Onesteel Ltd B 313 0.57 18 3.2
ANZ Bank B 2090 3.40 34 49 Downer EDI Ltd B 802 0.45 14 3.6 Orica Ltd A 2418 1.17 16 4.0
APA Group A 321 1.69 20 3.6 Energy Resource B 1909 7.22 16 1.5 Origin Energy B 1618 1.76 27 3.1
APN News Media B 232 095 NE 9.7 Equinox Min. D 360 N/A NE Nil Pacific Brands C 106 0.49 NE 8.0
ASX Limited A 3503 7.18 19 4.7 Extract Res. D 730 N/A NE Nil Paladin Energy E 352 N/A NE Nil
AWE Limited B 268 236 16 Nil Fairfax Media C 173 156 NE 1.2 Perpetual Ltd B 3400 385 38 29
AXA Asia Pac B 645 1.82 NE 29 Flight Centre A 1832 1.06 48 0.5 Platinum Asset B 534 N/A 24 3.7
Adelaide Bright A 250 135 11 6.0 Fortescue Metal B 451  6.14 22 Nil Premier Invest B 810 140 14 6.8
Alumina Ltd B 156 N/A i1 7.7 Foster’'s Group B 560 2.31 25 49 Primary Health B 546 1.77 20 26
Amalgamated HIld A 564 1.07 11 5.7 GPT Group C 60 291 NE 297 Q.B.E. Insur. B 2211 N/A 18 5.7
Amcor Ltd B 600 057 26 5.7 GWA Internat’l B 295 130 18 6.1 Qantas Airways B 280 044 54 21
Aneka Tambang C 112 N/A NE 10.8 Goodman Group C 60 N/A  NE 16.1 REA Group Ltd A 913 6.92 NE 1.1
Ansell Ltd B 1016 1.02 11 2.8 Goodman Fielder B 154 0.84 12 6.8 Ramsay Health A 1217 0.66 20 3.1
Aquarius Plat. C 670 7.81 NE Nil Graincorp B 591 0.68 19 1.2 Reece Australia A 2450 1.62 25 21
Aquila Res. C 814 N/A NE Nil Guinness Peat C 67 0.34 NE 3.0 Rio Tinto Ltd A 6660 0.47 6 29
Argo Investment C 669 N/A NE 4.0 Harvey Norman B 362 2.67 18 3.0 Riversdale Min. B 696 N/A NE Nil
Avristocrat Leis B 435 1.83 20 5.5 Healthscope B 463 0.72 16 4.6 S/Tracks ASX200B 4223 N/A NE 43
Arrow Energy C 343 N/A 7  Nil Henderson Group C 215 N/A NE 58 SP Ausnet A 90 1.62 13 13.2
Asciano Group C 173 0.71 NE Nil ING Office Fund C 60 459 NE 16.2 Santos Ltd B 1320 298 15 3.2
Austar United D 124 N/A  NE Nil IOOF Holdings A 540 336 78 0.7 Seek Ltd B 625 N/A 38 1.5
Australand Prop B 45 1.00 5 24.4 lluka Resources B 342 2.27 21 Nil Seven Network B 672 N/A° NE 5.1
Aust Infra. B 177  8.77 10 7.3 Incitec Pivot A 326 1.54 NE 13 Sigma Pharm. B 92 0.27 10 7.7
Aust Foundation B 504 N/A 48 4.2 Infigen Energy B 128 2.35 6 7.0 Sims Metal Mgmt C 2075 0.44 NE 1.8
BHP Billiton A 3955 213 NE 26 Insurance Aust. B 381 1.02 44 2.6 Sonic Health B 1443 1.84 32 4.0
Bank of Q’land A 1046 0.96 15 5.0 Intoll Group C 119 N/A NE 16.8 Soul Pattinson B 1324 4.08 14 24
Bendigo Bank A 975 0.89 18 4.4 Iress Mkt Tech A 799 5.90 27 3.9 Spark Infrastru A 132 580 NE 14.1
Billabong Int’l A 1036 156 17 4.3 JB Hi-Fi Ltd A 2010 093 23 22 Stockland B 390 481 5 8.7
Bluescope Steel C 256 045 NE 20 James Hardie B 760 1.90 17 Nil Straits Res. B 133 1.77 8 7.2
Boart Longyear B 33 0.24 3 98 Kardoon Gas D 583 N/A NE Nil Suncorp-Metway B 906 0.77 32 44
Boral Limited B 551 0.67 23 24 Kingsgate Cons. A 851 7.17 25 1.8 TPG Telecom Ltd A 152 2.22 60 1.3
Brambles Ltd B 675 190 18 44 Leighton Hold B 3730 084 25 31 Tabcorp Holding B 710 1.02 8 9.2
Brickworks Ltd B 1213 272 5 3.2 Lend Lease Grp C 909 0.28 NE 45 Tatts Group Ltd B 228 089 10 9.2
C'wth Prop Off. C 95 582 NE 9.1 Lihir Gold Ltd C 274 5.66 4 Nil Telstra B 339 1.70 11 8.3
C.S.R. Ltd B 169 0.49 13 44 MAp Group B 292 1.02 2 92 Ten Network D 152 1.75 NE Nil
CFS Retail Prop C 188 8.44 NE 6.7 Macarthur Coal A 953 3.49 14 1.4 Toll Holdings B 843 1.05 22 3.0
CSL Limited B 3155 3.75 16 2.2 Macquarie C'Wde C 64 454 NE 10.9 Tower Australia B 236 1.00 18 2.2
Caltex Austrlia B 893 0.10 13 4.0 Macquarie Off. C 30 394 NE 125 TransPacific In D 119 0.44 NE Nil
Campbell Bros A 2701 1.62 14 3.7 Macquarie Group B 5023 2.76 18 3.7 Transfield Serv B 385 0.47 13 3.1
Carsales.com A 448 N/A 87 3.0 Metcash Ltd B 420 0.29 15 5.7 Transurban Grp C 522 592 NE 4.2
Centennial Coal A 356 1.50 19 5.9 Milton Corp. A 1840 N/A 33 4.2 UGL Limited B 1301 0.45 15 49
Chal Financial B 382 1.05 NE 33 Mirvac Group C 149 247 NE 54 Virgin Blue C 55 0.35 NE Nil
Coal & Allied B 8050 257 9 6.8 Monadelphous GrB 1215 0.93 14 6.1 Wesfarmers Ltd B 2718 0.62 20 4.0
CocaCola Amatil B 1074 193 20 3.6 Mt Gibson Iron B 135 3.35 34 Nil Westfield Group C 1220 6.47 NE 8.7
Cochlear Ltd B 6134 495 26 29 Murchison Metal B 208 N/A NE Nil Westpac Banking B 2261 397 52 5.1
Com’'wealth Bank A 5267 215 17 43 Natl Aust Bank B 2531 157 20 5.8 West Aust News A 720 365 18 4.6
Computershare A 1185 3.54 21 1.9 Navitas Ltd A 487 3.54 34 29 Whitehaven Coal A 458 3.81 24 1.9
ConnectEast Grp D 43 6.78 NE Nil New Hope Corp. B 434 5.06 14 18.9 Woodside Petrol B 4152 4.88 17 33
Cons Media Hold B 310 6.07 5 19 Newcrest Mining B 3115 5.95 61 05 Woolworths Ltd B 2567 0.64 17 4.1
Crown Ltd B 783 2.63 25 4.7 News Corp. C 1780 0.38 NE 0.8 Worley Group A 2290 0.95 14 4.1
DUET Group C 177 1.45 NE 13.7 Nufarm Limited B 970 0.79 26 238 Wotif.com Hold. A 653 N/A 31 2.7
David Jones A 462 1.16 15 6.1 OM Holdings B 171 1.42 7 38 Zimplats Hold. B 1250 9.02 43  Nil
Deutsche Div Tr A 131 6.10 14 7.1 OZ Minerals Ltd C 98 346 NE 5.1 Ave of 1912 Cos C 145 0.13 13 2.6
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A Lyttelton Port Company shareholder has complained company not to release the merger report to the
to the Securities Commissionover share buying by  stockmarket - which we believe breaches stock exchange
Christchurch City Holdings (CCH) in the period “continuous disclosure” rules which require companies
since amerger reportwas presented to the port companyto promptly disclose any price sensitive information.
CCH believes it can engage in this insider trading as it ~ ThePike River Coalmine expects to export its first
controls Lyttelton Port Company and “instructed the 20,000 tonnes of coal through the Lyttelton Port Company
company” not to disclose to it any information about the this month. A rockfall and 150 metres of faulted rock
merger report. Presumably it has also instructed the have delayed full production (Continued on Page 4)

Portfolio of Recommended Investment$

CURRENT Perform-  Issued Vola-  Price/  Price/ Gross Recent  Cash Total
ADVICE Com pany Initial Recommendation m ance Shares ftility Sales Earnings Dividend 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 E 2434 15 1404 36 Nil 25 179 +72%
HOLD+ Cavalier Corporation CAV 05/12/95 156* A 671 1.0 0.76 14 7.7 278 2450 +235%
HOLD Colonial Motor Company CMO 10/11/92 128* B 327 05 015 14 95 225 301.3 +311%
HOLD Lyttelton Port Company LPC 12/12/00 150 B 1023 0.6 297 25 29 245 733 +112%
BUY Michael Hill Int'l Ltd MHI  11/06/91 5* C 3825 09 063 15 4.3 68 27.9+1818%
BUY Nuplex Industries Ltd NPX 11/02/97 523* A 1898 1.1 041 36 16 320 367.0 +31%
HOLD Postie Plus Group PPG 08/05/06 71 C 400 16 014 25 Nil 39 85 -33%
HOLD Renaissance Corp RNS 13/08/96 85* B 449 19 0.06 3 187 24 539 -8%
HOLD Smiths City Group SCY 09/10/06 64 C 530 15 009 21 5.0 40 11.0 -20%
HOLD South Port New Zealand SPN 13/02/96 120 A 262 0.6 376 22 5.2 280 117.3 +231%
HOLD Steel & Tube Holdings STU 08/08/00 146 B 882 0.6 051 9 9.7 280 231.0 +250%

Australian Shares (in Aust cents)

HOLD+ AJ Lucas Group AJL 13/05/03 120 B 649 0.6 040 17 51 311 41.0 +193%
BUY Ammtec Ltd AEC 11/01/10 257 A 255 0.6 122 10 6.0 265 Nl +3%
HOLD+ Atlas South Sea Pearl ATP  14/05/96 73 C 1201 2.3 058 NE 20.0 10 175 -62%
HOLD  Breville Group Ltd BRG 13/11/06 171 B 1295 0.7 051 14 32 171 16.0 +9%
HOLD Campbell Brothers Ltd CPB 12/10/99 389* A 619 03 162 14 3.7 2701 484.0 +719%
BUY Cardno Ltd CDD 14/12/09 410 B 843 0.5 0.63 9 7.3 383 Nil -1%
HOLD Cellnet Group Ltd * CLT 12/02/02 147* C 76.8 1.3 029 NE Nil 32 324 -49%
BUY Challenger Wine Trust CWT 12/01/09 30 C 1703 14 151 NE 241 30 57 +17%
HOLD- Charter Hall Group CHC 06/04/09 30* B 698.0 0.9 798 NE 7.1 70 2.6 +142%
HOLD Circadian Technologies CIR 10/02/04 188 E 452 0.9 930 NE Nil 64 650 -32%
HOLD+ Clarius Group Ltd CND 08/04/03 82* C 79.7 1.0 016 27 Nil 74 655 +70%
BUY CPT Global Ltd CGO 10/03/08 88 B 368 0.9 054 11 8.5 65 73 -18%
HOLD Devine Ltd DVN 13/11/06 94 A 3155 12 0.28 8 7.5 40 19.0 -37%
HOLD+ Ellex Medical Lasers ELX 14/03/06 49 C 849 2.0 021 30 Nil 15 Nil  -69%
BUY Fiducian Portfolio Ser FPS 11/02/08 260 B 324 0.8 228 15 44 155 133 -35%
HOLD+ lluka Resources Ltd ILU 12/10/04 471 B 3807 05 227 21 Nil 342 640 -14%
BUY Integrated Research IRl 14/01/08 40 A 1668 1.0 188 10 8.3 48 7.0 +38%
HOLD M2 Telecommunications MTU 09/10/06 33 A 1085 0.7 079 21 3.7 147 135 +386%
HOLD Mnet Group? MNZ C 2083 27 137 NE Nil 7 Nil

BUY Melbourne IT MLB 10/02/04 53 B 780 0.6 0.67 8 9.4 160 51.0 +298%
HOLD+ Photon Group Ltd PGA 10/11/08 132* B 1543 0.7 0.20 5 104 120 118 -0%
HOLD+ Probiotec Ltd PBP 11/02/08 116 B 471 0.6 117 11 15 216 58 +91%
HOLD+ Prophecy International PRO 08/09/08 26 B 458 1.1 386 12 7.9 54 4.3 +124%
HOLD+ Ross Human Directions RHD 14/08/01 92 A 835 1.2 0.08 8 4.4 40 343 -19%
BUY Skilled Group Ltd SKE 12/03/02 126 B 1236 0.7 0.11 8 5.9 177 132.0 +145%
HOLD Technology One Ltd TNE 11/11/03 44 B 3003 09 185 14 5.0 76 201 +117%
BUY TFS Corporation Ltd TFC 08/01/07 45 B 1913 0.8 202 5 43 100 8.1 +140%
HOLD+ The Reject Shop Ltd TRS 11/01/05 257 B 258 0.3 085 19 4.0 1365 181.5 +502%
BUY Village Roadshow PREF VRLPA10/08/09 77 B 2249 21 0.32 6 6.3 203 9.0 +175%

The average Total Return (i.e. both Capital Gains/Losses plus Dividends received) of all currentinvestments from initial recommendation is +153.4%.
This is equal to an average annual rate of +24.1%, 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 147 closed out) is +29.3%, compared with a market gain of
+4.7% (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.

Copyright © Securities Research Company Ltd
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cool stores to expand its warehousing facilities for dairy
exports. TheFonterra Edendale facility recently

until the September 2010 quarter, but the initial shipment installed a $212 million, 27 tonnes/hour drier and will

will be from coal extracted by equipment developing the
mine.

Nuplex Industries has again upgraded its current
year profit forecasts after “solid” trading in November

become the world's largest milk powder production plant

capable of producing 150,000 tonnes per season.
Future growth could also result from major projects

being considered in the Southland regiSolid Energy

and December. The company has raised its earningsandRavensdowrare considering a $1,500 million lignite-

forecast (before interest, tax and depreciation) by
$10-15 million to $120-135 million for the year to June

to-nitrogen fertiliser plant. Developmertuldstart as
early as 2014, with urea fertiliser produced for domestic

2010. The net profitforecast has been raised $5-10 million and export markets. This joint venture is also considering

to $50-60 million (28-34 cents per share).
At 320 cents, Nuplex Industries shares trade at
9¥-11v%times this year's forecast profit - which is

starting to look cheap.

Nuplex Industries
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Smiths City Group has leased premises and will
openits second Wellington store, next to Trentham mall,
in March. The group plans to open two further stores in
the region, utilising its existingjstribution network.

Smiths City Market
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South Port NZ has reported a 9.7% increase in
revenues to $10.5 million for the six months to 31
December 2009. Trading profits, however, fell 17.7% to

a “much larger project” to produce diesel from the
“extensive lignite resources”.

Solid Energy and US basedTL Energy are
investigating building a coal briquettes manufacturing
plant at Mataura, 10km east of thew Valecoal mine.

500 tonnes of lignite was recently shipped to the United
States for commercial trials.

At 280 cents - a Pice/Earnings ratio of 22 and a gross
Dividend Yield pf 5.2% - South Port NZ shares are
looking alittle expensive and perhaps anticipating potential
growth from offshore oil exploration or onshore growth
in_dairy, forestry and energy projects in Southland.
Neverthless, this is a sound niche business, with strong
cashflow and low debt levels, so for now we are happy
to "Hold".

Australian Shares
(This section is in Australian currency, unless stated.)
AJ Lucas Group has experienced poor operating results
for the half year to December 2009 - and wilt pay an
interim dividend - but expects a significantimprovement
in the current half year to June 2010. It has also made
significant progress with its investments.

The company expects fose around $8 million
(before interest and depreciation) for the period to
December 2009. It has also suffered a non-recurring
loss of $5.6 million on a contract dispute and decided to
provide $4.5 million for the resolution of other disputes.

The drilling division suffered from the on-going upgrade
of Mitchell Drilling 's equipment and integration of that
business but “this is now nearly complete” with an
improvementin productivity. Market uncertainty in 2009
led to “irregular work” and unscheduled maintenance
also depressed margins. This situation, however, should
improve in the current half year. The division has
tendered for “record levels” of Coal Seam Gas (CSG)
projects in Queensland plus an increased demand to
remove gas from coal fields. The drilling division now
has “a full order book for calendar 2010” and should

$1,648,000 (6.3 cents per share). A steady interim produce a “substantially improved operating result” in

dividend of 4.5 cents (plus fullimputation tax credits) will
be paid.

the current half year.
The construction and infrastructure division

The net operating cash surplus was 59% lower at experienced a slow start to CSG and LNG projects

$1.0million.
Cargo volumes were down 8.2% to 984,000 tonnes.
The company expects its full year profit to be around

“affecting financial results” and difficulties on a pipeline
project have reduced profits by $6 million. This division
expects that the second half will be “much stronger as

$3.5 million (13-13%: cents per share), up about 6% on Projects already awarded get underway”.

the previous year.

Overall, AJ Lucas Group is forecasting second half

South Port NZ has recently purchased a 16.45 hectareearnings (before interest, depreciation and tax) of over

site and existing buildings (formerly usedfigher &
Paykel Applianceg and will build additional dry and

$30million.
The company has also made significant financial
progress with its investments. As reported last month,

Copyright © Securities Research Company Ltd
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the company sold its 15% interest in ATP651 for $98.5
million (152 cents per share) - realising a $93.5 million
capital gain!

AJ Lucas Group is also close to finalising a co-
investor inCuadrilla Resourceswhich will provide
that company with “significant cash reserves”to fund its

Page 5

to December 2009 from $25.1 million to $30 million. The
company reports “performance in November and
particularly in December was well ahead of
expectations”.

For the full year the company now expects earnings
of $43-46 million, up from its earlier forecast of $38.7

continued exploration over the next 2-3 years. AJ Lucas million and actual 2009 result of $33.6 million.

Group has $52.4 million (81 cents per AJ Lucas share)

GUD Holdings has allowed its takeover offer for

invested in Cuadrilla Resources and will bring inan equal Breville Group to lapse, owing to opposition from the
shareholder (with founding shareholders retaining a ACCC.

minority interest). The value of the new investment will
be “substantially in excess of Lucas' book cog&this
transaction will indicate the market value of this
investment, but under accounting rules this nilt be

Cellnet Group has reported record revenues for
December “significantly higher than any previous months
throughput” even when the company was distributing IT
products. The first half profit is now expected to be

counted as profit at this time. AJ Lucas Group expects $850,000 to $1.0 million (1.1-1.3 cents per share) with
toretainits investmentin Cuadrilla Resources for atleast the full year's profit around $1.4-1.5 million (1.9-2.0

another 2-3 years.

AJ Lucas Group also has $81.8 million (126 cents)
invested in theMlonument County project (of which
$25.2 million was invested this financial year). Thisis a
minority interest in a large, “highly prospective

cents per share).

The company also has around $20 million (26 cents
per share) for investment in new businesses or to return
to shareholders.

Challenger Wine Trust reported an 8.6% drop in

hydrocarbon” area in East Texas requiring complicated revenuesto $15.7 million for the half yearto 31 December
extraction technigues. Under accounting rules, AJ 2009 and operating profits 13.3% lower at $7,298,000
Lucas Group, isrequired to write off all of this investment (4.3 cents per share). The trust will pay a 30.9% lower
although this “does not in any way reflect the company's interim distribution of 3.25 cents.

view as to the realisable value of this investment” which The net operating cash surplus was 21% lower at
the group hopes to realise “this financial year”. $7.9 million.

The company has ceased further involvementinthe  The trust believes that up to 30,000 hectares (i.e.
Arawn Grizzly prospect and written off its $8 million  about20% of the total land planted in grape vines) will be
investment. removed over the next 2-3 years. The main impact is

So AJ Lucas Group's investments in Cuadrilla likelyto fallupon “smaller, less efficient vineyards” and
Resources and Monument County have a book value of contract grape growers (i.e. where contracts are cancelled
$52.4 million (81 cents per share) and a cost of $134.2 or not renewed). The average vineyard in Australia is
million (206 cents per share) but are likely worth around 19 hectares and the trust believes that “size of
considerably more. The transaction to bring in an equal operations is the key to survival” with vineyards greater
shareholder (expected by mid-February) willdemonstrate than 50 hectares offering economies of scale and lower
the value of the Cuadrilla Resources investment, while costs of production. 94% of Challenger Wine Trust
plans to sell the Monument County interest will realise properties are over 50 hectares and most are larger than
the group's investment . . . and perhaps a significant 100 hectares. 95% of the trust's properties are leased to

capital gain.
At 311 cents, the market capitalisation of AJ Lucas
Group is $202 million. That is less than tdostprice of
its two major enerqy investments (which are likely worh
considerably more) and places little value onits drilling,
construction and infrastructure business!
AJ Lucas Group
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Breville Group has upgraded its forecast for earnings

(before interest, depreciation and tax) for the six months

wine companies, with just 5% to contract growers.

Thetrustis also predicting a final distribution of 3.75
cents for the year to 30 June, making an annual payout
of 7.0 cents. This, however, is being financed through a
dividend re-investment scheme (which does dilute the
issued capital) with cash being used to continue to reduce
debt levels.

For non-Australian investors, the 3.25 cents interim
dividend will consist of 3.081 cents of Australian income
subject to foreign withholding tax of 15% (or for investors
in some countries, 30%), 0.026 cents of interest subject
to 10% foreign withholding tax and 0.143 cents of
foreign income (not subject to withholding tax). NZ
resident investors can claim this foreign withholding tax
as a tax credit against NZ income tax andnatetaxed
upon the high cash income but subjectto the significantly
lower 5% “Fair Dividend Rate” tax.

Challenger Wine Trust units remain depressed in
value - so offer a very high income yield (i.e. 23.7% at
the indicated 7.0 cents annual payout) and should
appreciate strongly in value over the next 2-3 years.
“Buy”. (Continued on Page 6)
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Recommended Investments CPT Global
(Continued from Page 5)
Challenger Wine Trust
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Devinereports strong residential land and house and
land package sales over the six months to December
2009. The company sold over 1100 residential sites (up
over 100% on the same period a year earlier). On 700
(up 70%) of these sites Devine will also build houses.

The company also reports a further 165 pre-sales -
worth $84.9 million - at it4Hamilton Harbour joint

The group also reports that itSharter Hall venture. That brings pre-sales to 377 apartments worth
Opportunity Fund No 4i.e. a property development $196.6 million, of which 317 are unconditional and the
trust) has negotiated the sale of its 50% interest in the purchasers have paid a 10% deposit.
recently completed office and retail proprty 225 Ellex Medical Lasershas released its nemtegre
George Streetfor $166 million to Singapore based Yellowlaser photocoagulator at the Annual Meeting of
K-REIT Asia. The remaining 50% is held by the the Japanese Society of Ophthalmic Surgeons. The laser
Charter Hall Core Plus Office Fund.Charter Hall will be released in the US, European and Australian
Group will continue to manage this property. markets later this year.

Charter Hall Group has published property The 561nm yellow laser “creates a more gentle
revaluations for its four main funds showing justa $10.3 retinal burn” compared with the traditional 514/532nm
million decline in market values on $1966 million of green laser when used to treat eye diseases such as
property investments. That is a quarterly decline of diabetic retinopathy, with improved patient comfort.
0.52% - which the group believes shows that “property The company believes this product will “cement
asset valuations are stabilising”. Ellex's position as the leading ophthalmic technology

CPT Global reports continued “difficult trading  provider in Japan”.
conditions” which will result in &ossfor the half year to Ellex Medical Lasers
December 2009. The company is in discussions with an ;
increasing number of prospective international clients,
but “converting these prospects into long term clients” is
“time consuming” and the timing of revenues uncertain.

The company remains “positive about the outlook”
for the current half year.

AtJune 2009, CPT Global was debt-free with cashin
the bank, so one unprofitable half year period dmwds
threaten the survival of the company. At worst the
company will suspend dividend payments until profitability
improves. This company has a strong niche business -
helping major companies improve the performance and
minimise the costs of their mainframe computers - with

strong growth potential as CPT Global seeks to expand  Flducian Portfolio_Services reports December
its client base and range of services. The global financial Guarterly cashreceipts of $6.4 million and a cash operating
crisis has distracted major financial institutions with SUrplus of $690,000. Cash onhand at 31 December 2009

more important short term considerations (i.e. survival), Was $8.1million. B
but to survive in the long term all businesses need to  Mnet Group (formerly Mercury Mobility) has
continuously seek to improve performance and lower '€Ported revenues of $1,215,000 for the December

costs. Thisis what CPT Global does - better and cheaperduarter but an operating cash deficit of $795,000. The
than its potential competitors. In the long run, higher company started the quarter with cash of $806,000 and

quality, lower cost businesses will prosper while lower '€ceived $526,000 from the merger with m.Net
quality, higher cost businesses will fallhis is why we Corporation, but now holds just $537,000.

T T T T T T T L. R R B S S e T T T T T T T T T T T
2007 2008 2009 2010

Charter Hall Group is holding discussions with
Macquarie Group regarding the acquisition of the
property management contracts for listddcquarie
CountryWide Trust and listedMacquarie Office
Trust.
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consider CPT Global an attractive long term growth
investment.

The group notes that the significant cash outflow
resulted from considerable one-off merger costs and

Copyright © Securities Research Company Ltd
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redundancy payments (totalling $592,000) as well as negotiating with five major dairy groups for a secure
office relocation expenses ($50,000). The merger and supply of larger whey volumes. If this business can
redundancies have resulted in a“considerable reduction” manufacture and sell its current production capacity then
in the group's operating cost base. itwill “contribute a material increase in the earnings” for

Photon Group expects its first half earnings (before  the group.
interest, depreciation and tax) to be about 8% lower at  Probiotec has also signed an agreement to acquire
$37 million. The net profitis expectedto be “inline” with  four sports nutrition branddedbak Black Widow
the $9.5 million to December 2008 . . . but that would Lady Bird and Natural Health Supplementplus
leave earnings per share about 40% lower at 5.3 centsdistribution arrangements, plant and equipment and
owing to the increase in issued capital. Based upon its inventory. Probiotec will pay $1.8 millionin cash plus up
50% dividend payout ratio policy the interim dividend to a further $800,000 subject to achieving future sales
could be 50-58% lower at 2.5-3.0 cents. levels. No details of revenues or profits are given except

In addition there will be the $5.5 million non-recurring  that the directors “believe the payback period” will be
loss onthe sale of a business (as reported last month) plusless than three years” (i.e. equal to a low Price/
an accounting write-down of $3.2 million relating tothe Earnings ratio of about 3).
recent acquisition oDark Blue Sea This acquisition will “open a major new distribution

Earnings for the full year to 30 June 2010 will be channel of health food stores for the company's existing
similar to 2009, but earnings per share will be about 36% products”. There are 2000 health food stores in Australia
lower at 16 cents owing to the increased issued capital. and Probiotec currently has limited distribution in this
That could resultin the annual dividend being 36% lower market.
at 8.0 cents per share.

At 120 cents, Photon Group shares are trading at 7Y%
times this year's profits and even at a significantly lower |
dividend will yield around 6.7%. The drop in earnings per
share is not a great result, but perhaps acceptable in
difficult market conditions. Thisis acyclical business, so
profits will be depressed at present (offset by interest \ |
savings with the new capital used to repay interest
bearing debt) but should recover strongly with the eventual
upturn in economic activity.

Photon Group
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Probiotec has acquired the remaining 49.999% of
Australian Dairy Proteins - a joint venture established
in May 2002 - taking its ownership to 100%.

Australian Dairy Proteins produces the dairy protein
fractions Lactoferrin and the world's only dairy based
high purity Immunoglobulins from whey. The business
recently obtained approval from thEherapeutics
Goods Administration to use these Immunoglobulins
as an active ingredient in pharmaceuticals, is currently
undertaking a number of human clinical trials and plans
“a range of exciting, unique new pharmaceutical
products”.

Owing to a shortage of whey, Australian Dairy
Products has “historically operated at below optimal
levels with high per unit production costs” butis currently

Prophecy International expects its half year profit
to December 2009 to be about 63% lower at $490,000
(1.0 cent per share) but to maintain a 2.0 cents interim
dividend.

Exchange rate movements account for $500,000 of
the decline, with the additional Research & Development
of $300,000 making up the balance. The company
expenses R&D as incurred, but this investment has
“expanded product capabilities” so should contribute to
higher revenues and profits in the future.

Ross Human Directionsexpects its first half profit
to improve 19-24% to $2.75-2.85 million (3.3-3.4 cents
per share).

Ross Human Directions
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Page 8 Market Analysis

Computer Selections of NZ Shares based upon
our Comprehensive Share Selection Criteria

For an explanation of this table see tBleare Selection Methodgport available from our website. These shares are not formal “buy” and “sell”
recommendations, but the “Under-Valued”, “Best Performing” and “Income” shares should be considered for purchase, whikr-tfeugl and
“Worst Performing” shares can generally be sold to release money for re-investment in more attractive shares.

STRENGTH RATING 5 ¢ 2 Price Return Vola- Price Divi- Price STRENGTH RATING =5 & £ Price Return Vola- Price Divi- Price
Company Share  Cur- 4-Wk Rank gggé to on til- Eam. dend Sales Market Company Share  Cur- 4-Wk Rank gggé to on til- Eam. dend Sales Market
Price  rent Chg. 0-99 —&@ 2 NTA Equity ity Ratio Yield Ratio Capn Price rent Chg. 0-99 —&@ .2 NTA Equity ity Ratio Yield Ratio Capn
UNDER-VALUEDSHARES : LowestPnce/Sales YId>0 ReIStrength>0 INSIDERBUYING: Mostln5|derBuy|ng ReIatlveStrength>0
Smiths City 40 +13 +09 05 215 21 50 009 21 RestaurantBrds 173 +28 2 10 - 45 22 04 20 60 054 168
ColMotorCo 225 +20 -22 47 7-0 05 405 14 95 015 74 GuocoLeisure 54 +151 4.7 10 100 -05 707 7 29 119 739
Hellaby Hold. 165 +125 -48 11 80 - 10 6 13 16 52 017 84 Comvita 167 +229 +66 4 90 - 08 1 06 62 Nil 066 47
TagPacificLtd 28 4176 73 8 00 -07 5 18 13 33 018 19 ScottTech. Ltd 135 4166 +61 9 80 - 20 1 05 145 11 123 38
EbosGroupltd 595 +38 -11 37 02 1 18 12 04 15 60 022 291 Hellaby Hold. 165 +125 -48 11 80 - 10 6 10 16 52 017 84
Tumers&Grow. 155 +0.3 -06 56 10 - 05 5 07 12 96 027 155 ColMotorCo 25 +20 22 47 70 - 05 4 03 14 95 015 74
Allied Work. 88 +57 +24 27 00 - 13 12 09 11 110 030 23 Zintel Comm. 35 428 04 5 60 - 16 20 11 8128 045 18
AirNewZealand 130 +36 -33 39 07 1 09 1 09 66 7.1 030 1386 TourismHold. 87 +187 +31 6 40 - 05 - 07 NE Nil 050 85
SeekaKiwifruit 300 4113 -06 15 30 -07 704 9 60 035 38 Nuplexindust 320 4113 456 14 40 1 12 3 09 36 16 041 607
GuinnessPeat 84 +33 06 39 06 - 05 - 11 NE 30 038 1309 SkyCityLtd 322 430 22 42 30 1 25 16 05 16 69 221 1852
Nuplexindust 320 4113 +56 14 40 1 12 3 11 36 16 041 607
TumersAuction 120 +176 73 8 20 16 5 06 30 36 042 33 OVER-VALUED SHARES : HighestPrice/Sales Ratios, Relat|veStrength<0 !
Zintel Comm. 35428 04 5 60 - 16 20 16 8128 045 18 NZWindfarms 45 202 #1290 00 - 04 L1 NE - Nil 918 35
MainfreightGrp 584 +8.1 -12 22 07 - 20 12 06 16 47 045 575 ﬁ’%"EO”YXMgm‘ ﬁ '4'3 i'l ;0 1'2 ) O'Z ) 0"7‘ HE 9Ns| i‘45 128
ResurantBrds 173 +282 49 2 110 - 45 22 06 20 60 054 168 amingSys. 64 #1676 31 - 04 -0 409 100
Vichael Hil 68 404 415 5 11 1 17 12 09 15 43 063 260 TustPowerltd 734 13 06 6 03 - 16 7 03 22 67 295 2314
FletcherBuld. 752 +32 24 40 212 1 15 12 05 13 63 064 4546 ’\NAZV':S“”'”CQ?’ 33; fé 8471 22 gg ;g 18 82 Ng 17\3 ggi 1'0%
Kirkcaldie & St 300 +104 +11 18 00 - 13 4 05 29 38 068 30 owbray Collect a0 - . e e
WNDrive Tech, 8 185 +03 8 7-0 - 16 - 12 NE Nil 227 33
AbanoHealth. 578 +23 -35 46 00 - 23 17 07 14 54 072 134 0P "
Livestockimp. 331 4331 432 1 00 - 06 14 05 4189 074 111 LifePharmacy 24 178 41 & 00 -04 009 269 NI 224 16
WORSTPERFORMING SHARES: Weakest Shares, P/SRatio>0.25, Y|e|d<TW|ceAverage
BESTPERFORMING SHARES : StrongesIShares PIE<20,P/S<1.0 Charie’sGroup o 583 400 o7 10 -1 s N N os 2
Livestocklmp. 331 +331 +32 00 -06 14 04 4189 074 111
Zintel Comm. = 428 04 5 60 - 16 0 13 8 128 o045 18 PyneGoudCop 45 304 +43 % 7-1 - 02 - 08 NE Ni 031 31
TagPacificLtd 284176 73 8 00 - 07 5 14 13 33 018 19 NZWindfarms 45 202 412 90 00 - 04 - 10 NE NI 918 35
WNDrive Tech. 8 -185 +03 8 70 - 16 - 11 NE Ni 227 33
Hellaby Hold. 165 +125 -48 11 80 - 10 6 11 16 52 017 84 ) :
Ho LifePharmacy 24 178 41 8 00 - 04 0 08 269 Nil 224 16
TowerLimited 195 +122 +20 13 20 1 12 12 08 10 66 096 497 ;
mited WindfiowTech. 130 -99 +31 8 00 - 10 04 NE Nil 049 16
SeekaKiwifruit 300 4113 -06 15 30 -07 703 9 60 035 38 RatonLtd 8 96 102 8 01 .09 307 28 NI 0% 1%
CavalierCorp 278 493 +05 20 00 1 21 16 09 14 7.7 076 186 axon Dotbe SR : b
VafeightGp 584 81 12 2 07 - 20 12 05 16 47 045 575 WakefildHith 720 91 -31 8 04 1 11 11 02 10 52 118 102
Methwenlimted ~ 170 +61 -18 27 12 - 20 17 08 11 103 082 113 Jasonshedia % 90422 8l 00 - 33 30 06 11 41 080 1l
AliedWork 88 457 124 27 00 - 13 12 07 11110 030 23 NZFinanceHold 20 -78 -35 79 10 - 09 - 06 NE Ni 039 15
. PO : ' : CavotecMSL 270 67 +16 77 00 -70 78 05 9 Nil 058 172
EbosGroupltd 595 +38 -1.1 37 02 1 18 12 03 15 60 022 291 NZFaminS 1 64 416 7B 31 - 04 06 NE N 400 100
Fletcher Build. 752 432 -24 40 212 1 15 12 04 13 63 064 4,546 arming Sys. o4 L S e oA
NorthlandPort 189 56 +1.9 75 00 - 06 2 04 29 42 NA 78
AbanoHealth, 578 +23 -35 46 00 - 23 17 06 14 54 072 134
ColMotorCo 25 120 22 47 10 - 05 4 04 14 95 015 14 SkellerupHold. 47 52 26 74 10 109 11 07 8 76 039 89
VediaTech W 4134170 49 00 143 - 25 4 NI 063 3 KathmanduLtd 193 50 -20 74 00 - - - 05 NE Nil NA 386
. o Y : : : PikeRiver Coal 94 -48 24 72 10 - 13 - 08 NE NI NA 332
Michael Hil 68 404 +15 55 11 1 17 12 07 15 43 063 260 5 0 47 01 71 00 .03 303 12 48 160 19
Tumers&Grow. 155 +03 06 5 10 - 05 5 06 12 96 027 155 OysterBay ol SR : Rl
Steel & Tube 280 -44 -10 71 04 - 16 17 04 9 97 051 247
INCOME SHARES: Highest Yields, Cap|ta||sat|on>NZ$lOOm|II|on AMP OnyxMgmt 73 -44 21 70 10 - 07 - 04 NE 95 545 728
Livestocklmp. 331 4331 432 1 00 - 06 14 03 4189 074 111 INSIDER SELLING Mostnsider Seling Relatve Srendih<0
NZ Refi 1 131 -07 Y 1, 1 ) 17. 2 1067 r ‘Mostinsider Selling, Relative Streng .
lNGPi'):SgyCO B o i G PGGWrghisons 61 -191 +27 89 110 1 05 - 05 NE Ni 015 193
Py ' ' S Steel & Tube 280 44 -10 71 04 - 16 17 04 9 97 051 247
TelecomCorp 231 -40 -03 69 14 1 16 15 04 11 104 077 4302
GoodmanProp. 100 +41 20 3 04 - 09 . 05 NE 104 652 845 TrustPowerltd 734 1.3 -06 62 03 - 16 7 03 22 67 295 2314
MetvenLimed 170 64 48 27 12 - 20 17 07 11 103 08 113 TelecomCorp 231 -40 -03 69 14 1 16 15 04 11 104 077 4302
. : ' Sl TenonLtd 85 -06 -10 60 02 - 03 - 06 NE NiI 012 57
VectorLtd 195 -13 +04 62 20 1 10 9 05 11 101 165 1864
TumersaGrow. 155 103 06 % L0 - 05 5 05 12 96 027 1% WakefieldHith 720 91 -31 8 04 1 11 11 02 10 52 118 102
AVPOMXMgME T3 44 21 70 10 - 07 . 05 NE 95 545 728 RakonLd 98 -96 +02 8 01 -09 3 06 28 Nl 090 125
KiwiProperty 103 405 19 % 01 - 09 05 NE 89 441 805 SanfordLimited 465 -39 +07 68 01 1 08 7 02 11 7.1 101 435

“Insider” Trades In NZ Shares

The table below shows the number of Purchases and Sales of a company's shares by its|Dir, p‘cltsn .
H1sider” Indicators

overthe lasttwelve months (excluding “Neutral” situations where the number of Buyers and Belle
were equal). Shares where many “insiders” have been buying can outperform the market for u
qua) y ying P P Last 5 wks: 81.8% Buyers
Last 13 wks: 49.1% Buyers

totwo years, while shares where many “insiders” have sold can under-perform for a similar period.

Insider Insider Insider Insider Insider
Company Buyers- Company Buyers- Company Buyers- Company Buyers- Company Buyers-

Sellers Sellers Sellers Sellers Sellers
AMP Onyx Mgmt 1-0 GuinnessPeat 0-6 NZ Finance Hold 1-0 RestaurantBrds 110 Tourism Hold. 40
AffcoHoldings 2-0 GuocoLeisure 100 NZ Oil & Gas 1-0 RubiconLimited 0-1 Tower Limited 2-0
AirNew Zealand 0-7 Hellaby Hold. 80 New Image Group 2-4 Ryman Health. 2-1 Trust Power Ltd 0-3
Canty Bldg Soc. 2-1 ING Property 1-0 Nuplex Indust 40 SanfordLimited 0-1 TurmnersAuction 2-0
Charlie’sGroup 1-0 Infratil NZ 40 PGG Wrightsons 1-10 Scott Tech. Ltd 8-0 Turners & Grow. 1-0
Col Motor Co 7-0 Just Water Int. 5-0 Pike River Coal 1-0 SeekaKiwifruit 30 Vector Ltd 2-0
Comvita 9-0 KermadecProp. 1-0 Plus SMS Hold. 0-1 SkellerupHold. 1-0 WN Drive Tech. 7-0
EbosGroupLtd 0-2 KiwiProperty 0-1 PortTauranga 30 Sky City Ltd 30 Wakefield Hith 0-1
F & P Health. 0-7 MainfreightGrp 0-7 Pumpkin Patch 0-4 Steel & Tube 0-4 Warehouse Group 31
FletcherBuild. 2-12 Methven Limited 1-2 Pyne Gould Corp 7-1 TeamTalk Ltd 0-3 XerolLtd 3-0
GenesisRes. 1-0 NZ Exchange Ltd 0-2 RakonLtd 0-1 TelecomCorp 14 Zintel Comm. 6-0
GoodmanProp. 0-1 NZ Farming Sys. 31 Renaissance 1-0 TenonLtd 0-2
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Computer Selections of Australian Shares based upor
our Comprehensive Share Selection Criteria

For an explanation of this table see tBlare Selection Methodgport available from our website. These shares are not formal “buy” and “sell”
recommendations, but the “Under-Valued”, “Best Performing” and “Income” shares should be considered for purchase, whikr-tfelu&l and
“Worst Performing” shares can generally be sold to release money for re-investment in more attractive shares.

STRENGTH RATING = & £ Price Return Vola- Price Divi- Price STRENGTH RATING =« £ Price Return Vola- Price Divi- Price
Company Share  Cur- 4-Wk Rank 3‘;’ %E to on til- Eamn. dend Sales Market Company Share  Cur-  4-Wk Rank 2"5’,%5 to on til- Eam. dend Sales Market
Price  rent Chg. 0-99 =8 D©2 NTA Equity ity Ratio Yield Ratio Capn Price  rent Chg. 0-99 =3 D2 NTA Equity ity Ratio Yield Ratio Capn
OVER-VALUED SHARES : HighestPrice/Sales Ratios, Relative Strength <0 AutoTechnology 525 -03 9% 21 -50 - 14 NE NI NA 12
Millennium Min. 3 49 -115 77 00 - - - 20 NE Nil NA 10 Metals Aust. 1 200 +0.1 9% 00 - - - 31 NE Nil 579 7
IntecLtd 1 54 02 78 00 - 11 - 33 NE Nl NA 9 MarathonRes. 40 -199 56 % 01 - - - 08 NE Nil NA 30
CockatooCoal 3% 04 +06 65 00 1 - - 06 NE Nil 970 166 AxiomProperty 4 199 67 95 20 - 06 - 16 NE Nil NA 15
CircadianTech 64 -47 -18 76 20 - 07 - 05 NE Nil 930 29 Strategic Min. 2 -196 -34 % 00 - - - 20 NE Nl NA 7
FirstAustRes. 5 -09 +71 66 00 - - - 15 NE Nil 929 28 NavigatorRes 13 195 24 9% 40 - - - 1.0 NE Nil NA 19
Polartechnics 7 -90 +22 84 00 - 71 - 15 NE Nil 877 17 OkloUranium 4 -192 51 9% 00 - - - 1.6 NE Nl NA 5
Calzadaltd 3 01 +1.7 63 00 - 06 - 20 NE Nil 875 8 MundoMinerals 19 190 59 9% 01 - - - 09 NE Nil 095 27
Mineral Commod. 4 255 -30 97 10 - - - 18 NE Nil 837 5 AxiomMining 3 190 +36 % 00 - - - 17 NE NIl NA 6
VictoriaPetrol 26 -82 -28 8 10 - - - 07 NE Nil 825 96 IndagoRes. 26 -190 +45 % 00 - - - 1.0 NE Nl NA 16
PacrimEnergy 1 -16 +06 68 50 - - - 34 NE Nil 818 8 Azurnint!Ltd 10 -186 +3.6 %4 00 - - - 11 NE Nil 186 11
CaspianQil&G 1 -182 -21 %4 00 - - - 32 NE Nil 786 11 Equities&Free 28 -185 +06 %4 10 - 07 - 06 NE Nil 050 7
King Solomon M. 7 -62-162 79 20 - - - 12 NE Nil 778 6 CaspianQil&G 1 -182 -21 %4 00 - - - 29 NE Nil 786 11
ForestPlaceGr 85 -137 03 9% 00 -03 305 12 Nil 769 70 Metal StormLtd 2 179 65 ¥4 10 - - - 22 NE Nil 472 10
EnergyResource 1909 -35 -36 73 00 2 - - 03 16 15 722 3,641 QilexLtd 12 -17.7 134 93 10 - - - 1.2 NE NI NA 21
Imperial Corp. 1129 -50 8 00 - - - 49 NE Nil 714 8 OrionPetroleum 8 -171 -3.7 9B 00 - - - 11 NE Nl NA 12
AgenixLimited 2 -26 +08 71 00 - 09 - 24 NE Nil 708 7 Gas2GridLtd 4 -169 -65 93 00 - - - 14 NE Nl NA 5
AuroraSandDiv 103 -22 -15 70 00 - 09 - 03 NE 10 698 46 AustZirconNL 3 -168 +34 93 00 - - - 17 NE Nil 119 12
NSX Limited 18 -35 45 73 91 - 35 - 08 NE Nil 664 16 EnergyWorld 28 -168 46 9B 10 - - - 06 NE Nil 364 429
EuropeanGas 10 -103 -13 8 2-0 - - - 12 NE Nil 655 19 SylvaniaRes. 87 -168 +1.0 93 00 - - - 05 NE NIl NA 153
Deutschelnd Tr 196 +0.0 +00 62 0-0 - 12 10 02 12 81 649 663 SamsonOilGas 2 -167 +92 93 00 - - - 23 NE Nil 043 22
UniversalRes. 2 48 30 7% 00 - - - 29 NE Nil 635 7 Pepinnini Min. 19 -166 -74 93 02 - - - 1.0 NE Nl NA 12
DeutscheDivTr 131 +00 +00 62 00 - 11 8 03 14 71 610 1,306 AspermontLtd 13 -164 +00 93 10 - - - 09 NE Nil 129 30
MetalsAust. 1 -200 +01 9% 00 - - - 34 NE Nil 579 7 Admiralty Res. 1 -161 +09 92 10 - - - 26 NE Nl NA 15
CougarMetals 2 -218 -109 % 00 - - - 26 NE Nil 560 5 SunshineHeart 3 161 -35 2 10 - 32 - 17 NE Nil NA 9
PieNetworks 1 -82 +21 8 00 - - - 35 NE Nil 556 5 BarraResources 8 -158 54 92 00 - - - 14 NE Nl NA 21
EasternCorp 29 -139 62 0 10 - - - 07 NE Nil 519 26 MarineProduce 3 -158 -23 92 00 - 06 - 15 NE Nil 080 7
OilSearchLtd 516 -10 -32 66 20 2 - - 03 17 22 507 5778 NimrodelRes. 4 154 90 92 00 - - - 14 NE Nil 447 6
NewHope Corp. 434 -36 -04 73 42 3 13 10 03 14 189 506 354 ThomasBryson 35 -153 -15 92 00 - - - 07 5 29 028 24
Morning St 14 56 -14 78 00 - 20 - 09 NE Nil 500 15
omingStar ! INSIDER SELLING: MostInsider Selling, ReIat|veStrength<0
JervoisMining 0 85 37 &4 10 - - - 53 NE Nil 500 15
. . Dominion Mining 298 -83 -14 8 011 28 29 04 10 47 273 307
RaisamalLtd 40 52 -39 77 00 - 29 - 07 NE Nil 499 95 .
. WestemAreas 406 -21 -20 69 09 3 6.8 - 03 NE Nl NA 726
NovogenLtd 53 -92 +29 & 00 - 19 - 06 NE Nil 486 54 - .
; ; MinemakersLtd 41 -27 470 71 06 - - - 06 NE Nil NA 16
AerisTechLtd 11 86 -38 8 00 -105 - 10 NE Nil 482 10 ) .
. . LigNaturalGas 70 -36 -127 713 05 - - - 06 NE Nil NA 118
MedivacLtd 1 -85 -32 &4 10 - - - 37 NE Nil 474 7 ) .
; PanoramicRes. 172 -18 -64 69 04 3 14 - 06 NE NI NA 351
Metal StormLtd 2 179 -65 % 10 - - - 24 NE NIl 47210 : .
. . Alliance Res. 53 -91 -02 8 03 - - - 06 NE NI NA 141
Nimrodel Res. 4 -154 90 92 00 - - - 15 NE Nil 447 6 ;
. ’ EromangaH/C 1 47 -28 76 03 - - - 09 NE Nil NA 20
Primeag Aust. 103 -23 +04 70 30 - 08 - 05 NE Nil 432 154
o ; I-SOFTGroup 60 -36 51 73 02 2 - - 04 17 17 113 608
GatewayMining 6 -95 -48 8 1.0 - - - 13 92 Nil 423 6 ’
. . Island Sky Aust 9 229 26 % 02 - 11 2 10 47 Nil 295 16
MaximusRes 3 78 -30 8 40 - - - 18 NE Nil 420 7 -
: ; HeemskirkCons. 39 -97 -13 8 02 - 05 - 05 NE 26 092 30
LBTInnovations 9 -133 40 8 31 - 91 34 12 27 Nil 408 9 P :
. Pepinnini Min. 19 -166 -74 93 02 - - - 1.0 NE NI NA 12
CO2GroupLtd 20 -62-215 7 01 -49 6 10 89 Nil 403 60 .
. CarnarvonPet. 50 -17 08 69 02 2 71 76 05 9 Nil 339 342
CSL Limited 3155 -15 +01 68 01 2 42 26 02 16 22 375 18906 ; )
" LincEnergyLtd 138 -49 +01 76 02 - - - 05 NE NI NA 575
EnergyWorld 28 -168 -46 9B 10 - - - 07 NE Nil 364 429 )
SupenwomanGrp 1 417 12 88 00 - - .28 NE Nil 351 28 SimsMetalMgmt 2075 -15 +16 68 1-3 2 26 - 02 NE 18 044 3781
) ’ ' S WoolworthsLtd 2567 -09 -22 66 13 4167 97 02 17 41 064 31,58
CamarvonPet. 5 -17 08 69 02 271 76 06 9 Nil 339 342
. . Slater&Gordon 156 -15 -07 68 13 1 20 20 04 10 27 165 170
AAQHoldings 15 -16 +05 68 00 - 09 - 09 NE Nil 327 13 ! .
. MundoMinerals 19 -190 59 9% 01 - - - 09 NE Nil 095 27
ProgenPharm. 62 -110 +26 8 00 - 06 - 06 NE Nil 310 15 P h
. Pike River Coal 72 60 26 79 01 - 10 - 05 NE Nl NA 254
Metals X Ltd 1 77 23 8 00 - - - 11 NE Nil 303 103 : .
MacquarieDDR 9 -46 -13 76 01 - 02 - 1.0 NE Nil 049 85
SantosLtd 1320 -37 -27 73 11 1 - - 03 15 32 298 10807 . )
ChalK JapanTr 85 00 400 6 00 - - S 05 NE 76 296 129 KarmelsonixLtd 3 93 80 & 01 - - - 17 NE Nl NA 16
' ' ' ' ' CO2GroupLtd 20 62-215 79 01 -49 6 09 89 Nil 403 60
WORSTPERFORMING SHARES: Weakest Shares, P/SRatio>0.25, Yield< Twice Average QuantumEnergy 13 226 32 9% 01 - 65 - 09 4 NI 125 132
Albidon Ltd 4 365 +35 9 00 - - - 16 NE Nil 144 6 Adacel Tech. 43 -03 -32 64 01 -20 3B 05 5 Nil 064 35
BarakaPetrol. 1 -319 +33 8 01 - - - 42 NE Nl NA 9 SwickMinServ 42 -06 51 6 01 1 1.0 3 07 35 Nil 087 74
CleanSeasTuna 24 286 +14 98 00 - 04 - 07 NE Nil 159 49 ChalWine Trust 30 -40 20 74 01 - 06 - 06 NE 241 151 50
MarionEnergy 11 284 +14 98 00 2 - - 10 NE Nl NA 26
CarpathianRes. 4 2711 02 B 00 - - - 17 NE Nil 295 10 :
NexbisLd 16 262 404 % 30 -12 809 1 Ni 102 6 Total Return Index for All Listed Shares
Mineral Commod. 4 255 -30 97 10 - - - 17 NE Nil 837 5
AcwvaxLid 2 248 +25 97 10 - -  -22 NE NI NA 10 Janll 1456.66 Jan18 1466.57
AvivaCorpLtd 7 247 +25 97 00 - - - 12 NE Nl NA 5 Jan12 1460.36 Jan19 1468.33
CorumGroupLtd 3 -244 -13 97 10 - - - 19 NE Nil 031 6
WebfirmGroup 3 243 +22 97 00 - 34 - 16 NE Nil 049 9 Jan13 1461.08 Jan20 1469.09
Island SkyAust 9 29 26 % 02 -11 2 10 47 Nl 295 16 Janl4 1462.62 Jan21 1462.71
QuantumEnergy 13 226 -32 % 01 - 65 - 10 4 Nil 125 132
EnterpriseMet. 22 222 -154 % 50 - - - 09 NE Nil NA 10 Jan1s 1462.14 Jan22 1458.81
Phosphagenics 7 21 +03 % 00 - 34 - 12 NE Nl NA 45
CougarMetals 2 218 -109 % 00 - - - 23 NE Nil 560 5 Jan25 1453.18 Feb 1 1436.81
Golden Gate Pet 5 211 +37 % 00 - - - 15 NE Nil 199 11 Jan26 1453.62 Feb 2 1434.00
Nullarbor Hold 90 207 50 % 00 - - - 09 NE Nil NA 66 ' '
TranseivEnergy 1207 +26 % 11 - -  -25 NE NI NA 12 Jan 27 1451.90 Feb 3 1430.40
CamegeWasE 13 205 48 ® 01 20 - 10 1 NI NA o Jan28 - 144775 Feb 4 142805
amegie Wave 205 -4 -1 - - 1 i
Jan29 1441.94 Feb 5 1413.91

Copyright © Securities Research Company Ltd



Page 10

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: 71.4% Buyers
Last 13 wks: 75.2% Buyers

Company

A-CapResources
AP.Eagers
AlMineralsLtd
AED Oil Ltd
AMAGroup Ltd
AMP Ltd
ANZBank
APAGroup
APNProperty
APNEuroProp.
APN News Media
ARB Corporation
ASXLimited

AV Jennings
AWBLimited
AWE Limited
AXAAsiaPac
AbacusProperty
AberdeenLeader
Accent Res.
AcclaimExplor
ActinogenLtd
Acuvax Ltd
Adacel Tech.
Adelaide Bright
Admiralty Res.
Adtrans Group
Adv.Magnesium
AinsworthGame
AlchemiaLtd
AleProperty
Alesco Corp Ltd
AlkaneExplor.
Alliance Res.
AlliedBrands
AlliedGold Ltd
Altera Capital
Altium Limited
AluminalLtd
AmalgamatedHid
AmbertechLtd
Ambition Group
Amcor Ltd
AmexResources
AmpellaMining
AnaecoLimited
Analytica Ltd
AndeanRes.
AnekaTambang
AntaresEnergy
Anteo Diagnost.
ApolloMinerals
AquariusPlat.
AquilaRes.
ArafuraRes.
AragonRes.
ArdentLeisure
ArgoExplor.
Argolnvestment
ArgonautRes.
AscentPharm.
Asciano Group
AshburtonMin.
AspermontLtd
Astra Capital
Atlas Iron Ltd
AtlasSSPearl
Atom Energy Ltd
Atomic Res. Ltd
Atticus Res.
AudaxResources
AugurResources
Augustus Min.
AuriumRes.

Insider

Buyers-

Sellers
0-1
4-0
0-3
3-0
40
1-0
31
6-0
3-0
1-0
4-2
1-0
2-3
1-0
30
1-2
1-0
30
2-5
0-1
1-0
1-0
1-0
0-1
0-1
1-0
7-1
1-0
30
1-0
4-2
1-0
0-2
0-3
2-1
2-0
1-0
6-0
30
6-0
30
1-0
1-0
1-0
1-0
1-0
0-2
0-3
1-0
6-0
4-1
20
1-0
0-2
0-3
1-0
3-0
0-1
0-2
1-0
2-0
3-0
0-1
1-0
40
0-1
51
2-0
1-0
2-0
1-0
0-1
1-0
1-0

Company

AustEducation
AustLeaders Fd
Aust Ethical In
Australand Prop
AustinEng.
Austbrokers
AustralGold
AustAgricult.
AustPower Gas
Aust Enh Income
Aust Pharm. Ind
AustBauxite
AustFoundation
Auto Technology
AvalonMinerals
AvonleaMineral
AxiomProperty
AzumahRes.
AzureMinerals
BHPBilliton

BKI Invest Coy
BSALtd

BT Invest Mgmt
BandannaEnergy
BankofQ'land
BarakaPetrol.
Bass Metals Ltd
BataviaMining
Bauxite Res.
BellFinancial
BelmontHold.
BendigoBank
Bentley Capital
Beyond nt
Bigair Group
Billabong Int'l
BiopharmicalLtd
Bioprospects
BiotaHoldings
Blackthorn Res.
Black Range Min
BlackmoresLtd
Black Fire Min.
Blue EnergyLtd
Bluescope Steel
Boral Limited
BotswanaMetals
Boulder Steel
Bounty Mining
BowEnergyLtd
BowenEnergy
BradkenLtd
BrainResource
BramblesLtd
BrevilleGroup
Brickworks Ltd
Brockman Res.
BuccaneerEn.
BuderimGinger
Buka Gold Ltd
BunningsWihse
BurlesonEnergy
BuruEnergyLtd
Buxton Res.
C'wth Prop Off.
C.SR. Ltd

CBH Resources
CL Asset Hold.
CMA Corporation
CMI Limited
CO2GroupLtd
CPTGlobalLtd
CSGLtd

CSL Limited

Insider

Buyers-

Sellers
1-0
3-0
0-1
1-0
0-1
1-0
0-1
1-0
20
2-0
5-0
1-0
2-0
2-1
2-0
1-0
2-0
1-0
20
5-3
20
1-0
0-2
20
0-1
0-1
1-0
0-1
0-2
50
1-0
2-1
3-0
1-0
20
1-2
0-1
0-1
30
4-0
0-1
2-0
20
0-1
4-1
1-0
3-0
2-0
2-0
4-0
1-0
34
1-0
3-0
5-0
2-1
1-2
2-0
1-0
1-0
1-0
3-0
1-0
1-0
1-0
1-0
3-0
1-0
1-0
7-1
0-1
0-1
80
0-1

Copyright © Securities Research Company Ltd

Company

CTI Logistics
CabchargeLtd
Cadence Capital
CallidenGroup
CaltexAustrlia
CampbellBros
Cape LambertR.
CapeRangeLtd
CapitalMining
CapralLimited
CarbineRes.
CarbonEnergy
CarbonCon
CardnolLtd
Carnegie WaveE
CarnarvonPet.
CarnavaleRes.
CarpentariaExp
Carsales.com
CashConverters
CastleMinerals
Cazaly Res Ltd
CedarWoodsPrp
CellmidLtd
CellnetGroup
Cellestis Ltd
CentWest Gold
CentaurusRes.
Cent. Asia Res.
Ceramic Fuel C.
Chal Wine Trust
ChalFinancial
Chalice Gold
Chal Div Prop
ChandlerMcLeod
Charter Pacific
Charter HallGR
CheviotBridge
ChinaCentury
Chrysalis Res.
CircadianTech
ClariusGroup
Clever Com Aust
Clime Inv Mgmt
Clime Capital
Clinuvel Pharm.
CluffResource
CocaColaAmatil
CodanLtd
Coffey Intl
Cogstate Ltd
CollectionHse
Colonial Res.
ColorpakLtd
ComOpsLimited
Compass Hotel
Computershare
Condor Nickel
ConnXionVent.
ConquestMining
Cons MediaHold
Contango Micro.
ContangoCapP.
Cool or Cosy
CooperEnergy
CordlifeLtd
Coretrack Ltd
CorpExpress
CorumGroupLtd
Corvette Res.
CountryRoad
CoventryGroup
CreditCorp
CromwellGroup

Insider

Buyers-

Sellers
1-0
0-2
7-1
1-0
0-1
1-3
20
7-0
0-2
1-0
1-0
1-3
40
20
0-1
0-2
40
1-0
1-0
1-0
0-1
11-0
2-1
1-0
0-2
0-1
1-0
1-0
1-0
2-0
0-1
4-2
7-0
2-0
20
40
0-4
3-0
32
4-0
2-0
20
4-0
80
1-0
2-0
2-1
0-1
1-0
20
40
51
1-0
3-0
3-0
30
0-8
1-0
2-1
1-0
1-0
2-0
0-1
3-0
0-1
1-0
1-0
30
1-0
1-0
0-1
6-0
10-3
6-0

Company

Cryosite Ltd
CuDecolLtd
Customers Ltd
CyclopharmLtd
CytopialLtd
DKN Financial
DMC Mining Ltd
DUET Group
DVMIntern’l
Datamotion A/P
Data 3 Ltd
DavidJones

De GreyMining
DecmilGroup
Deep YellowLtd
DexionLtd
Diatreme Res.
DiplomaGroup
Discovery Metal
Dolomatrix Intl
Domino'sPizza
DominionMining
Downer EDI Ltd
DragonMountain
Drillsearch
Drummond Gold
Dulhunty Power
Dynasty Metals
E & A Limited
E-BetLimited
E-Com Multi Ltd
E-pay AsiaLtd
EVZLtd
EarlyLeamning
East'n Star Gas
EastEnergy Res
EasternCorp
East Coast Min.
EchoResources
EdenEnergyLtd
EldersLimited
Electrometals
Elemental Min.
Ellex Medical
EmbeltonLtd
EmecoHoldings
Emerson Stewart
Emerg.Leaders
Emerald Oil & G
Empire Sec.
EmpiredLtd
Empire BeerGrp
Emu Nickel NL
EneabbaGasLtd
EnerjiLtd
EnergyOnelLtd
EnergyWorld
Entek Energy
Enterprise Met.
Envestra
EnvirogoldLtd
Equities & Free
EromangaH/C
EthanePipeline
EurogoldLtd
EuropeanGas
EverestFin Grp
ExcaliburMin.
Extract Res.
EyecarePartner
EzenetLimited
FKP Limited
Fantastic Hold.
FatProphets

Insider

Buyers-

Sellers
2-0
9-0
30
6-1
1-0
1-0
1-0
0-1
1-0
0-3
0-1
1-0
1-0
1-0
2-1
20
120
30
0-1
2-0
1-0

0-11

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

Company

FerrausLtd
FiducianP Serv
Finbar Group
Firestone En.
Flat Glass Ind.
Flight Centre
FlindersMines
FocusMinerals
Forest Ent Aust
Fortescue Metal
Forte Energy NL
Foster'sGroup
Fox Resources
FreedomNut'l
Frigrite Ltd
Funtastic Ltd
Future Corp
GMEResources
GPTGroup
GWA Internat'l
Garratt's Ltd
Gateway Mining
GazalCorp
GeneralMining
GeneraBio.
Genesis Res Ltd
Gindalbie Met.
GippslandLtd
GladiatorRes.
GlengarryRes.
GlobalPetrol.
GlobalNickel
GlobalMining |
Global Master F
Globe Int'lLtd
Global Property
GoldOnelntl
Golden West Res
Golden State
Golden Rim Res.
GondwanaRes.
GoodmanFielder
GowingBrothers
Graincorp
GraynicMetals
GreenlandMin.
GreencapLtd
GrowthpointPro
Gt Western Exp.
GuinnessPeat
Gujarat NRE Min
HFAHoldings
HGL Limited
HamptonHill
HannansReward
HarveyNorman
Hastie Group
HastingsHi-YId
Havilah Res.
Hawthorn Res.
Headline Group
Healthscope
Healthzone Ltd
Heartware Inc.
Heemskirk Cons.
HeliconGroup
HendersonGroup
HeronResources
Hexima Ltd
Highland Pac.
HillEnd Gold
Hills Indust.
HodgesRes.
HomeloansLtd

Insider

Buyers-

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




February 8, 2010.

Company

Horizon Oil Ltd
Hostech Ltd
Hudson Res. Ltd
Hunter Hall Int
Hutchison Tel.
HydrometCorp.
HyroLimited
I-SOFT Group
ICS Global Ltd
IMD Group

IMF (Aust) Ltd
ING Indust Trt
IOOFHoldings
ITL Limited
IconResources
IconEnergy
IdeasIntern’l
liNet

Image Resources
ImmuronLtd
ImpactMinerals
ImpedimedLtd
ImpressEnergy
ImugeneLtd
IndMinerals
Independ. Group
IndiaResources
Industrea Ltd
InfigenEnergy
Infomedia Ltd
Innamincka Pet.
Insurance Aust.
IntResearch
Intermoco Ltd
Intermin Res
IntegraMining
Intrepid Mines
IntrapowerLtd
Inventis Ltd
Invocare Ltd

lor Group Ltd
Ipernicaltd
Iress Mkt Tech
Iron Ore Hold.
IronMountain
Ironbark Gold
Island Sky Aust
JB Hi-Fi Ltd
JackgreenLtd
JervoisMining
Joyce Corp.
Jumbuck Enter.
Jupiter Energy
Jupiter Mines
K&SCorporation
K2 Asset Mgmt
Kagaraltd
KardoonGas
KarmelsonixLtd
KashahResource
KentorGoldLtd
KeyBridge Cap'l
Keycorpltd
Kingsgate Cons.
King Solomon M.
KipMcGrathEC
KonektLimited
KoonHoldings
KorvestLtd
KrestaHoldings
Krucible Metals
Kuth Energy Ltd
LBTInnovations
Lachlan Star
LaconiaRes.
Lakes Oil NL
Lefroy Res.
LegacyIronOre
LegendMining
LegendCorp.
LeightonHold
Liberty Res.
LihirGold Ltd
LincEnergy Ltd
LionSelection
Liontown Res.
Lig Natural Gas
Little World B.

Insider
Buyers-
Sellers

1-0
1-0
20
0-2
0-1
0-1
2-1
0-2
1-0
1-0
0-3
2-0
2-1
1-0
1-0
2-1
1-0
6-1
6-0
0-1
1-0
1-0
7-0
2-0
9-0
0-5
1-0
4-1
0-1
20
1-0
1-0
1-0
1-2
2-0
32
1-0
1-0
30
1-0
1-0
1-0
0-1
1-0
4-0
30
0-2
0-5
1-0
1-0
1-0
1-0
1-0
0-3
1-0
20
2-1
0-3
0-1
2-1
50
1-0
20
0-3
20
30
0-1
50
1-0
4-0
30
2-0
31
2-0
1-0
30
4-0
1-0
1-0
1-0
3-4
3-2
30
0-2
70
1-0
0-5
1-0

Company

Lodestone En.
London City Eq.
LudowicilLtd
Lumacom
LycopodiumLtd
Lynas Corp Ltd
M2 Telecom. Grp
MCM Entertain.
MDSFinancial
MEOAustralia
MMC Contrarian
MOKO.mobiLtd
Mac. Harbour M.
MacMahonHold
MacarthurCoal
MacquarieDDR
Macquarie C Tel
Macquarie Group
MagellanFinGp
MagellanPetrol
Magnetic Res.
Malagasy Min.
Manaccom Corp.
MantraRes.
Marathon Res.
MarengoMining
MarmotaEnergy
Marybor'ghSuga
MatsaResources
Maxi TRANS
Maximus Res
McMillan Shake.
McPherson’sLtd
Mec Resources
Medical Dev Int
MedivacLtd
Media Group Int
MelbournelT
Mercury Brands
MermaidMarine
MetalsFinance
Metal Storm Ltd
MetallicaMin.
Metcash Ltd
Meteoric Res.
Metgasco Ltd
Metrocoal Ltd
MidasResources
Mindax Limited
MinemakersLtd
Minerals Corp.
Mineral Commod.
Mineral Deposit
Mining Projects
Mintails Ltd

Mint Wireless
MirabelaNickel
MonaroMining
MonadelphousGr
MooterMedia
Morn. Star Gold
Mosaic Oil NL
Mt Gibson Iron
Mt Magnet South
MundoMinerals
My Net Fone Ltd
NRWHoldings
NSXLimited
Nagambie Mining
Namoi Cotton
Nat'l Aust Bank
NatasaMining
NationalHire
Navitas Ltd
Navigator Res
NeptuneMarine
New Hope Corp.
New Standard En
NewGuineaEn.
NewSat Ltd
NewcrestMining
NewhavenHotels
Nexbis Ltd
NexusEnergy
NidoPetroleum
Niplats Aust.
Noni B Limited

Insider
Buyers-
Sellers

1-0
1-0
30
50
2-1
2-4
0-2
1-0
2-0
30
1-0
1-0
1-0
2-0
6-0
0-1
0-1
1-2
131
1-0
50
1-0
1-0
0-1
0-1
2-0
1-0
1-0
50
4-0
40
0-1
30
0-4
7-0
1-0
1-0
30
20
0-5
20
1-0
2-0
1-2
2-0
0-2
2-0
1-0
140
0-6
1-0
1-0
0-2
1-0
2-0
1-0
0-1
20
1-0
1-0
0-2
0-1
20
0-1
0-1
20
2-0
9-1
2-0
20
2-0
1-0
9-0
0-2
4-0
1-0
4-2
20
0-1
1-0
30
2-1
30
31
0-2
2-0
4-0

Company

NorthernMining
NorwestEnergy
Nth Qld Metals
Nthn Star Res.
Nupower Res.
NusepLtd
OBJLimited
ORHLimited
ORT Ltd
OZMinerals Ltd
OaktonLimited
Objective Corp.
OceaniaCapital
OilSearchLtd
OilBasins Ltd
OilexLtd
OnesteellLtd
Optiscanimage
Orbital Corp
Orchid Capital
Oricaltd
Oriental Tech.
OriginEnergy
OrocobreLtd
OttomanEnergy
Over Fifty Grp

P MacGregor Inv
PMP Limited
PPKGroupLtd
PTB Group Ltd
Pac. Enviromin
PacificBrands
PacrimEnergy
PalamediaLtd
PaladinEnergy
Pan Pacific Pet
PanaustLtd
PanoramicRes.
ParagonCare
ParadigmGold
Patties Foods
PeelExplor.
PelorusProp.
Penrice Soda
PepinniniMin.
PerilyaMines
Perpetual Ltd
PerseusMining
PharmaxisLtd
PharmaustLtd
PhileoAust.
PhatonGroup
Phylogicaltd
Pike River Coal
PioneerRes.
PlutonResource
PortBouvard
Prairie Downs
Premium Invest.
Prime Infra.
PrimaryHealth
Prime Retire Pr
PrimeagAust.
Pro Medicus Ltd
Pro-PacPack.
ProbiotecLtd
ProbiomicsLtd
Promesaltd
Prophecy Int|
ProtoResources
PublicHoldings
PulseHealth
QLtd

Q'ld Trustees
Q-MastorLtd
QRSciencesHold
QRXPharmaltd
QldMining Corp
QuantumEnergy
QuayMagnesium
Quest Investm't
QuestMinerals
QuickstepHold.
RCG Corporation
REAGroupLtd
RER Group Ltd
RHG Ltd

RP Data Ltd

Insider
Buyers-
Sellers

1-6
1-0
0-1
2-0
1-0
2-0
0-4
40
1-0
2-0
4-0
2-0
2-0
2-0
2-0
1-0
1-2
1-0
10
1-0
1-2
2-0
15
0-1
2-0
2-0
30
3-0
110
1-0
1-0
1-0
50
30
1-2
4-1
1-3
0-4
50
1-0
190
2-0
1-0
30
0-2
1-0
2-0
0-3
0-1
1-0
1-0
3-2
1-0
0-1
2-1
6-0
6-0
2-0
0-1
1-0
144
1-0
30
2-0
2-0
0-4
4-0
1-0
3-6
15
1-0
1-0
1-0
3-0
1-0
3-0
1-0
1-0
0-1
0-1
1-0
30
0-1
0-1
0-2
0-1
0-1
0-1

Company

RabinovPropTr
Ramelius Res.
Ramsay Health
Razor Risk Tech
Red Hill Iron

Red River Res.
Red Sky Energy
RedflexHolding
ReedResources
RefreshGroup
Regal Resources
Regional Exp.
RegisResources
RenisonCons
ResonanceHith
Reverse Corp
RewardMinerals
RichmondMining
Ridley Corp.

Rio Tinto Ltd
Riversdale Min.
RobustResource
Roc Oil Company
Rock Build Soc.
Ross Human Dir.
RoyalResources
Royalco Res.
RubicorGroup
RubiconRes.
RunCorporation
RungeLtd
RuralcoHold.
S/Tracks Prop.
SP Ausnet
STWCommGroup
SaferoadsHold.
SalmatLtd
SandfireRes.
SaracenMineral
SavcorGroup
Scantech
SedgmanLtd
SeekLtd
Selectharvest
Seven Network
Shearer(John)
SierraMining
Sietel Ltd
Signature Metal
Silver Chef Ltd
SilverSwanGrp
Sims Metal Mgmt
Skilled Group
Slater&Gordon
SonicHealth
SoulPattinson
SouthernGold
SpecFashion
SphereMinerals
Spitfire Res.
SpotlessGroup
StBarbaraltd
Staging Connect
Sth Amer Iron
Sth HemiMining
Sth Cross Elect
SthBoulderMin
SthnUranium
Stirling Res.
Stirling Prod.
Stokes (Aust)
Strat. Energy
StrategicPoole
Straits Res.
Structural Syst
Style Limited
Suncorp-Metway
Sundance Energy
SundanceRes.
SunshineHeart
SunvestCorp
Supply Network
Swick Min Serv
SymexHoldings
Syndicated Met.
SyrahResources
TMA Group of Co
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Insider
Buyers-
Sellers

1-0
0-1
2-1
50
6-0
0-1
1-0
0-1
1-0
4-0
2-0
0-1
1-0
2-0
20
1-0
51
1-0
100
1-0
3-2
1-0
1-0
0-3
20
1-0
1-0
2-0
1-0
1-0
50
6-0
1-0
0-1
1-0
30
1-0
2-4
1-0
2-1
1-0
4-2
0-1
50
4-2
0-1
0-1
2-0
20
1-0
0-1
13
1-0
13
0-2
50
2-1
4-0
0-1
30
20
31
20
2-0
1-0
1-0
2-0
4-0
120
1-0
1-0
2-0
1-0
0-1
1-0
40
2-1
1-0
1-0
1-0
1-0
1-0
0-1
1-0
1-0
1-0
1-0

Company

TNG Limited
TPL Corporation
TSVHoldings
TabcorpHolding
Talent2 Int'l
TamawoodLtd
TanamiGoldNL
Tap Ol
TassalGroup
Techniche Ltd
Tectonic Res.
TelezonLimited
Telstra
TerrainMineral
ThakralHolding
The Reject Shop
ThinksmartLtd
TianshanGold.
Tiaro Coal Ltd
Tidewater Inv
TishmanSpeyer
Tissue Therapy
TopEndUranium
Tox Free Sol.
Traffic Tech.
Trafford Res.
TransPacificIn
Tranzact Fin.
Transit Hold.
Transfield Serv
TreasuryGroup
Trinity Group
Triton Gold Ltd
TroyResources
Trust Company
Truscott Mining
TyrianDiagnost
uU308Ltd
Un.Biosensors
Undercoverwear
Unilife Medical
UnitedOverseas
United Minerals
UrametMinerals
VenusResources
Verus Investm’t
Vesture Limited
Victoria Petrol
Victory West M.
ViraxHoldings
VitaGroupLtd
Vita Life Sci.
Vmoto Ltd
Voyager Res Ltd
VulcanRes.
WhoolCheese
WAM Active Ltd
WAM Capital Ltd
WHK Group Ltd
WasabiEnergy
Watpac Ltd
Wattyl Ltd
Wavenet Int
WebjetNL
WebsterLtd
Wellcom Group
WentworthHold.
WesfarmersLtd
Westfield Group
WesternUranium
WesternDesert
WesternAreas
WestpacBanking
White Canyon Ur
Whitefield Ltd
Whitehaven Coal
Wide Bay Aust.
Willmott Forest
Wilson HTM Inv.
WolfMinerals
WoolworthsLtd
WorleyGroup
Wotif.com Hold.
XRF Scientific
Xtek Ltd

YTC Resources
Yellow Rock Res
ZicomGroup
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Insider
Buyers-
Sellers

0-1
0-2
1-0
1-0
7-1
20
1-0
0-2
51
1-0
1-0
51
1-0
6-0
20
1-0
4-2
30
2-0
6-0
40
1-0
1-0
0-1
30
1-4
3-2
2-0
6-2
6-0
50
50
1-0
25
1-0
40
1-0
1-0
30
1-0
20
1-0
0-1
20
2-1
20
0-1
1-0
1-0
0-1
30
40
30
20
2-0
20
6-0
0-1
1-0
2-0
1-0
50
50
0-5
30
4-0
2-0
3-2
3-0
1-0
1-0
0-9
0-2
40
1-0
1-0
20
4-0
30
1-0
13
20
0-2
2-0
20
1-0
20
1-0



Page 12 Market Analysis
Investment Outlook Despite a lack of impact in current corporate
(Continued from Page 1)  profitability, things have improved significantly since
they will be able to make massive fortunes from trading March 2009. Ayear ago itwas virtually impossible to re-
(i.e. just scan any of the share trading forums on the finance bank loans. Most companies can now easily roll
internet), few - if any - have been able to successfully over maturing bank debt. Nuplex Industries - a year ago
apply this in real time with real money over the medium experienced some debt problems and described as a
to long term! There is a Wall Street adage that “There “dead man walking” by one fund manager - is now
are no rich chartists” and, in fact, we have yet to meet predicting record levels of profitability and cashflows!
any rich traders! A year ago it was extremely difficult to raise new
Asinvestorseeking to make longerterminvestments equity finance. Companies making cash issues needed
in good businesses, we dwt ignore stockmarket  to significantly discount the new shares - and could
fluctuations - but we do not let thaifittateinvestment expectthe market value of their shares to plunge sharply.
decisions. If we buy shares to obtain ownership of a Over the last 6-9 months it has been far easier for
good business at an attractive valuation then we don't companies to raise additional capital and many have
simply sell because the market price of the shares dropstaken the opportunity to do so to repay debt and strengthen
20%. their balance sheets. This has significantly reduced the
The investment environment is constantly changing, risk of corporate failure (i.e. where the shares would
so we constantly re-assess our investments. On alikely become worthless), butinan economic environment
stockmarket dip, traders - who bought because the of little growth has tended to dilute earnings per share
shares were going up - will change their mind and sell as and, in the short term, erode some apparent value.
the shares are now going down. If we bought to acquire  If we could choose, we would have the stockmarket
a share in a high quality, growth business at a sound drop back to its March 2009 lows. There would be some
valuation, then a fluctuation in market value shouldn't drop inthe marketvalue of our share portfolio . . . butjust
change our investment decision. imagine a second opportunity to acquire shares at those
Market fluctuations and trends, however, can helpto extremely low values! Of course, you will never get
time individual share purchases and sales. Shares withexactly what you want on the stockmarket (and it seldom
high Relative Strength (i.e. rising in value faster than the repeats what has just happened). Investment is never
market) tend to perform better than shares with low that easy! So we continue to believe in our forecast of
strength. At any time we may be monitoring a number last month - that share prices may drift lower on
of companies as potential future investments - and disappointing profit results but are not heading back to
factors such as Relative Strength will help determine the lows of 2009”.
which are the most attractive buys at any time. That being the casee recommend that investors
Major market fluctuations also offer potential to remain fullyinvestedinthe recommended shares. Surplus
switch between individual shares that become relatively cash (from savings and dividends) can be used to buy
over-valued or under-valued. As we hold a well further shares in the current weakness. Over the next
diversified spread of shares there will often be some few months we may also realise a few of our more fully
shares in our portfolio that are looking a little expensive. valued shares to raise cash for investment in new, more
And we will own some shares (and be monitoring other under-valued investment opportunities that emerge.
potential investments) which can become under-valued.

General market fluctuations have different impacts on D I V I d e n d $

individual shares - and will usually push some shares to

extremes of over-valuation or under-valuation. This Centsper Ex- Pay- Tax

creates opportunities to sell some of the more over- C°MPany Share  Date able Credit

valued shares and re-invest in some of the more under-AMP Office Trust 1523 1802 2502 0.241

valued shares which offer better potential foture Kiwi Income Properties 3.75 - - Ful

returns. Smiths City Group 1.00 05-02 1202 0.5
If the current period of market weakness were to South PortNZ 325 19-02 03-03 Full

extend further then it would likely offer extremely Australian Shares

attractive opportunities to realise some fully valued ChallengerWine Trust 3.25 23-12 09-02

shares and re-investin some very under-valued situations!Charter Hall Group 1.60 23-12 26-02

The Australian and New Zealand stockmarkets are

about half way between their 2007 highs and their March NEXt |Ssue:

2009 lows. Falling back to the March 2009 lows would The next issue oflarket Analysiswill be emailed in
probably require re-selling those fears of a Depression four weeks time oiMonday March 8, 2010.
worse than the Great Depression. Doom and gloom  The print version will be delivered later that week,

predictions are always popular . . . but that might be too depending upon printing and postal delivery times.
much to ask of the doom merchants.
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