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Summary and Recommended Investment Strate

Stockmarkets in panic plunges? Sovereign debt crises? Just the same old repetitions of cyclical events! Shares I
to offer goodralue and are the best medium to long term hedge against uncertainty and inflation - so no prizes for guessil
where our wealth is still invested!

Investment Outlook.

The United States stockmarket plunged almost 1000 Stockmarket Forecasts
points - or 9% - on Thursday, before recovering to end One-Month One-Year
the day down 348 points or 3.2%. The sharp plunge is Australia: 8% (Bearish)  39% (Bearish)

blamed on “a number of erroneous trades”. “Markets New Zealand: 47% (Neutral) 40% (Neutral)
are gripped by fear” reads one news headline - our
favourite situation afearand panic usually come pretty
close to a market low! Y
Investors just love to have something to worry about! M /
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A year ago, shares plunged (and then recovered) or%é I
reports of the neBwine Flupandemic. As we pointed g f, \f\ W\/\
out at the time, the regular seasonal flu kills 250,000 -N ©
500,000 people worldwide each year and the widely 3 &

remembered 1918panish Flikilled 50 million people. £ < N\

2500

Avyear ago - with the Global Financial Crisis easing - the

HIN1 pandemic was the perfect new crisis for the

media, the public and health organisations! Internet sites
were updating daily with the exponentially growing 2006 """ foob7 TN TTT  poog " T T T R06 T T T T T Bop
number of HIN1 cases and deaths. So, how many WM
millions of people have actually died from H1N1 over

2400

the last year? The answer starts with “17”, but it is not E »
17 million, just 17,000. That is only about 5% of the § = § R
expected deaths from the regular seasonal influenza! S§ 5 & W\
we guess its true to say that HIN1 was “nothing to’;‘gi
sneeze at™? 2355 \\
So whatcanthe media and investors worry about? = 8" \\
Six months ago investors could still worry about bank

write-offs. In October 2009, thénternational
Monetary Fund estimated bank debt write-downs would

total US$2.8trillion - at which point at least one g T oy T g™ 7T T bos T T T o
doomsayer commented “and probably as much again yet oavd A
to cometo light”. The IMF has since revised its estimate

- downto US$2.3 trillion.
But wait! There is always the “Sovereign debt A f v \J\
crisis”. Many Western governments are probably '@
effectively bankrupt (although the media don't seem to@
have picked this up yet) - after bailing out banks in the< \ ) /w
Global Financial Crisis, increasing spending to preventa V\ NW
depression worse than the Great Depression and - more |

importantly - with their (Continued on Page 12) : VV\/
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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 VYield Forecast Price Ratio  Ratio VYield
AMP Limited B 724 1.16 18 2.8 Jasons Media D 55 0.80 11 4.1 Pyne Gould Corp E 46 0.31 NE Nil
AMP Onyx Mgmt D 76 567 NE 9.1 Just Water Int. D 26 0.61 12 21.2 Rakon Ltd C 96 0.88 27 Nil
Abano Health. C 515 0.64 12 6.1 Kathmandu Ltd C 213 N/A NE Nil Renaissance C 26 0.06 NE Nil
Affco Holdings E 37 0.17 7 Nil Kermadec Prop. D 49 290 NE 10.2 Restaurant Brds A 222 0.68 11 8.0
Air New Zealand B 125 0.29 63 7.4 Kingfish Ltd B 90 N/A° NE 5.0 Rubicon Limited D 98 0.52 NE Nil
Akd Int Airport C 193 6.46 57 6.1 Kirkcaldie & St A 285 0.65 28 4.0 Ryman Health. B 206 N/A 16 2.1
Allied Farmers E 7.0 0.02 NE Nil Kiwi Property D 100 428 NE 9.1 Salvus Strat. C 77 N/A NE Nil
Allied Work. C 70 0.24 9 13.9 Life Pharmacy C 35 3.26 NE Nil Sanford Limited C 420 0.91 10 7.8
Barramundi Ltd C 68 N/A NE 26 Lombard Group E 3.0 0.40 NE Nil Satara Co-op C 58 0.17 10 4.9
Blis Technology E 11 N/A NE Nil Lyttelton Port B 250 3.03 25 28 Savoy Equities E 1.2 N/A NE Nil
Briscoe Group A 131 0.67 13 7.6 Mainfreight Grp A 640 0.50 18 43 Scott Tech. Ltd C 120 1.20 NE 1.2
Broadway Ind D 30 0.39 NE Nil Marlin Global B 88 N/A 15 3.2 Sealegs Corp E 17 115 NE Nil
Burger Fuel C 42 472 NE Nil Media Tech. D 4.0 0.63 4  Nil Seeka Kiwifruit B 300 0.35 9 6.0
CDL Investments E 29 N/A 56 1.0 Methven Limited B 147 0.71 10 11.9 Skellerup Hold. A 64 0.54 11 5.6
CER Group Ltd D 1.5 0.79 NE Nil Metro. LifeCare E 210 439 NE Nil Sky Network TV B 474 2.67 21 4.2
Canty Bldg Soc. B 270 0.89 16 4.4 Michael Hill B 72 0.67 16 4.1 Sky City Ltd B 300 2.06 15 74
Cavalier Corp A 260 0.71 13 8.2 Mid-Cap Index C 224 N/A NE Nil Smartpay NZ Ltd C 4.1 0.31 NE Nil
Cavotec MSL C 276 070 17 1.1 Millennium & C. C 45 1.45 13 3.8 Smiths City C 34 008 18 59
Charlie’s Group E 8.5 0.80 NE Nil Mowbray Collect E 85 2.27 NE Nil Sol. Dynamics C 55 0.54 NE Nil
Col Motor Co A 220 0.15 14 9.7 NZ Experience B 25 1.05 10 129 South Port NZ B 260 3.49 21 5.6
Comvita B 231 0.91 85 Nil NZ Exchange Ltd D 175 4.93 88 53 Speirs Group D 29 0.27 NE Nil
Connexion C 10 0.67 NE Nil NZ Finance Hold E 20 039 NE Nil Steel & Tube B 257 047 9 10.6
Contact Energy B 607 1.31 30 6.6 NZ Farming Sys. E 37 3.69 NE Nil Sthn Travel D 15 0.11 NE Nil
Cynotech Hold. E 4.5 0.39 NE Nil NZ Oil & Gas * N/R 147 4.11 11 49 Tag Pacific Ltd C 22 0.14 10 4.3
Delegat’'s Group C 167 0.73 6 6.8 NZ Refining Co C 365 4.09 43 Nil TeamTalk Ltd C 214 1.42 11 13.4
Dominion Fin. C 1.0 0.01 0149.3 NZ Windfarms E 25 510 NE Nil Telecom Corp C 213 0.71 10 11.3
Dorchester Pac D 15 0.22 NE Nil NZ Wine CompanyC 180 1.25 12 3.2 Tenon Ltd C 90 0.12 NE Nil
Ebos Group Ltd A 627 0.23 16 5.7 NZ Wool Service D 28 0.13 NE Nil Tourism Hold. C 91 053 NE Nil
Ecoya Ltd D 99 N/A NE Nil NZSX 10 Fund D 84 N/A  NE Nil Tower Limited B 192 0.95 10 6.7
F & P Appliance E 63 0.19 NE Nil NZSX 50 Port. C 134 N/A NE Nil Training Sol. E 0.1 5.00 NE Nil
F & P Health. B 342 380 28 54 NZX Aust MidCapC 540 N/A NE Nil Trust Power Ltd B 720 289 22 6.8
Finzsoft Sol'ns D 20 0.21 NE Nil Nat Property Tr D 48 279 NE 104 Turners & Grow. C 138 0.25 17 7.2
Fletcher Build. A 795 0.68 14 5.9 New Image Group C 35 0.83 5 6.1 Turners Auction A 149 0.58 12 11.5
Freightways Ltd B 318 1.40 14 7.4 Northland Port B 165 N/A 25 438 VTL Group Ltd C 1.5 0.01 O Nil
Genesis Res. E 3.0 526 NE Nil Nuplex Indust A 325 0.41 37 15 Vector Ltd B 213 1.81 12 9.2
Goodman Prop. D 100 6.52 NE 104 Opus Int'l Cons D 175 N/A NE Nil WN Drive Tech. D 8.2 2.07 NE Nil
Guinness Peat C 88 055 NE 25 Oyster Bay C 185 1.41 11 54 Wakefield HIith B 700 1.15 10 5.3
GuocolLeisure C 60 1.32 8 27 Ozzy (Tortis) C 360 N/A NE Nil Warehouse GroupB 362 0.65 15 8.3
Hallenstein G. A 345 1.04 16 8.7 PGG Wrightsons E 52 0.13 NE Nil Widespread Port*N/R 18 N/A  NE Nil
Hellaby Hold. B 165 0.17 16 5.2 Pac Edge Bio. E 20 N/A NE Nil Windflow Tech. D 98 0.37 NE Nil
Heritage Gold * N/R 2.8 N/A  NE Nil Pike River Coal E 103 N/A NE Nil Wool Equities C 17 N/A NE Nil
Horizon Energy 360 2.96 17 7.0 Port Tauranga B 678 6.33 20 5.7 World Index Fd D 102 N/A  NE Nil
ING Med. Prop. 120 0.00 NE 7.1 Postie Plus Grp D 35 0.13 23 Nil Xero Ltd C 155 N/A NE Nil
ING Property 75 3.69 NE 10.7 Property F Ind. D 115 785 NE 7.9 Zintel Comm. D 29 0.37 6 154
Infratil NZ 166 0.50 NE 5.6 Propertyfinance D 3.0 0.05 NE Nil Ave of 136 Cos C 158 0.00 6 438
Inv Research Gr 1.6 0.62 NE Nil Pumpkin Patch B 211 085 NE 44
AGL Energy Ltd 1469 1.11 9 37 DUET Group 168 1.38 NE 14.4 OM Holdings A 182 3.19 33 1
AMP Ltd 576 1.01 16 2.8 David Jones 443 1.12 14 6.3 OZ Minerals Ltd D 104 533 NE il
ANZ Bank 2190 3.56 36 4.7 Deutsche Div Tr 131 6.10 14 7.1 Oil Search Ltd B 560 N/A 49 6
APA Group 354 1.86 22 3.3 Dexus Property 78 471 NE 94 Onesteel Ltd A 331 0.61 19 (o]
APN News Media 238 1.37 15 1.7 Djerriwarrh 400 N/A NE 6.5 Orica Ltd B 2630 1.28 17 7
ASX Limited 3160 6.48 17 5.2 Downer EDI Ltd 673 0.38 12 43 Origin Energy B 1526 1.66 25 3
AWE Limited 231 2.04 14 Nil Energy Resource 1398 3.42 10 28 Pacific Brands C 105 0.49 NE 1
AXA Asia Pac 593 2.01 18 3.1 Equinox Min. 393 N/A NE Nil Paladin Energy D 370 N/A NE il
Adelaide Bright 273 1.75 75 49 Extract Res. 699 N/A NE Nil Panaust Ltd C 46 3.42 62 il
Alumina Ltd 158 N/A NE 13 Fairfax Media 161 145 NE 1.2 Perpetual Ltd B 3236 3.67 36 1
Amalgamated HId 570 1.08 11 5.6 Flight Centre 1847 1.07 48 0.5 Platinum Asset B 482 N/A 21 1
Amcor Ltd 648 0.62 28 5.2 Fortescue Metal 417 5.68 20  Nil Premier Invest B 662 1.14 12 3
Andean Res. 325 N/A NE Nil Foster’'s Group 531 2.19 23 5.1 Primary Health B 399 1.29 15 5
Aneka Tambang 130 N/A NE 93 GPT Group 55 9.25 43 8.3 Q.B.E. Insur. B 2051 1.21 10 2
Ansell Ltd 1274 1.27 14 2.2 GWA Internat’l 307 1.35 19 5.9 Qantas Airways B 253 0.39 49 4
Aquarius Plat. 640 7.46 NE Nil Gloucester Coal 1180 3.15 12 1.1 REA Group Ltd A 1072 8.13 NE 9
Aquila Res. 920 N/A NE Nil Goodman Group 66 N/A  NE 14.6 Ramsay Health A 1330 0.72 22 9
Argo Investment 599 N/A NE 45 Goodman Fielder 144 0.79 11 7.3 Reece Australia A 2350 1.55 24 2
Aristocrat Leis 411 241 NE 5.8 Graincorp 555 064 17 13 Rio Tinto Ltd A 6498 0.80 7 8
Arrow Energy 481 N/A 10  Nil Harvey Norman 328 2.42 16 34 Riversdale Min. B 879 N/A NE il
Asciano Group 160 0.65 NE Nil Healthscope 436 0.68 16 4.9 S/Tracks ASX200B 4240 N/A NE
Austar United 113 2.09 24  Nil Henderson Group 228 3.63 72 438 SP Ausnet 87 1.58 13 1

259 218 NE 1.9 Hutchison Tel.
178 879 10 7.3 ING Office Fund
480 N/A 45 4.4 IOOF Holdings
3750 202 NE 27 lluka Resources
1158 1.06 16 Incitec Pivot
921 0.84 17 Insurance Aust.
1100 1.66 18 Intoll Group
247 0.44 NE Iress Mkt Tech
32 1.34 NE JB Hi-Fi Ltd
565 0.69 24 James Hardie
698 0.72 14 Kardoon Gas
688 1.94 18 Kingsgate Cons.
1215 2.72 5 Leighton Hold
Lend Lease Grp

9.9 1.68 NE Nil Santos Ltd

60 463 NE 16.1 Seek Ltd

630 392 91 0.6 Seven Network
424 3.03 NE Nil Sims Metal Mgmt
304 143 NE 14 Sonic Health
0.99 42 2.7 Soul Pattinson
108 N/A  NE 18.6 Spark Infrastru
834 6.03 24 41 Stockland 384 4.74 5
1898 0.87 22 23 Straits Res. 121 1.61 8
751 1.87 17 Nil Suncorp-Metway B 819 0.69 29
799 N/A NE Nil TPG Telecom Ltd A 215 3.14 86
845 7.12 25 138 Tabcorp Holding 647 0.93 7
3348 0.75 23 34 Tatts Group Ltd 237 093 11
777 0.25 NE 53 Telstra 300 1.51 10

1255 4.79 24
755 N/A 46
741 N/A NE

2075 0.44 NE

1302 1.66 29

1363 4.20 14
116 4.21 10

Australand Prop
Aust Infra.

Aust Foundation
BHP Billiton
Bank of Q’land
Bendigo Bank
Billabong Int’l
Bluescope Steel
Boart Longyear
Boral Limited
Bradken Ltd
Brambles Ltd
Brickworks Ltd
C'wth Prop Off.
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C.S.R. Ltd 164 0.47 12 Lihir Gold Ltd 390 7.58 46 0.6 Ten Network 177 205 NE il
CFS Retail Prop 186 837 NE MAp Group 304 467 NE 6.9 Toll Holdings 676 0.84 18 7
CSL Limited 3319 3.95 17 Macarthur Coal 1369 5.01 21 Tower Australia 245 1.04 19 1

1087 0.17 9
2855 1.71 15
482 N/A 94

4553 2.36 15 122 0.45 NE
384 047 13
492 558 NE

1364 0.47 16

49 0.31 NE

2795 0.63 21

1244 6.96 NE

2417 4.25 56
744 3.78 18
483  4.02 25

4308 7.69 18

2694 0.67 18

2478 1.03 15
623 N/A 30

1165 8.41 40
146 0.13 13

TransPacific In
Transfield Serv
Transurban Grp

Caltex Austrlia
Campbell Bros
Carsales.com
Centennial Coal
Chal Financial
Chart H Office
Coal & Allied
CocaCola Amatil
Cochlear Ltd
Com’'wealth Bank
Computershare
ConnectEast Grp
Cons Media Hold
Corp Express
Crown Ltd

Macquarie Group
Metcash Ltd
Milton Corp.
Minara Resource
Mineral Res.
Mirvac Group
Monadelphous Gr

(0]
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392 0.27 14 6.
1705 N/A 30 4.

77 2.00 18 Nil UGL Limited

700 335 20 28 Virgin Blue

135 225 NE 5.9 Wesfarmers Ltd
1381 1.05 16 54 Westfield Group
154 3.82 39 Nil Westpac Banking
195 N/A NE Nil West Aust News
2458 1.52 19 59 Whitehaven Coal
469 3.41 33 3.0 Woodside Petrol
467 5.44 15 17.6 Woolworths Ltd
3149 6.01 61 05 Worley Group
1861 0.39 NE O. Wotif.com Hold.
718 0.61 21 3 Zimplats Hold.

Ave of 1910 Cos
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392 1.08 NE

28 3.68 NE 1
8954 331 13
1101 1.81 18 Mt Gibson Iron
7368 5.94 32 Murchison Metal
5300 2.16 17 43 Nat'l Aust Bank
1132 338 20 1.9 Navitas Ltd

41 6.46 NE Nil New Hope Corp.
307 6.01 5 20 Newcrest Mining
557 0.81 16 4.0 News Corp.

798 2.68 25 4.6 Nufarm Limited
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Lyttelton Port Company's major shareholder has

Page 3

Recommended Investments

disclosed that it is “in principle supportive” of the

(undisclosed) operational merger wiRtbrt of Otago.

Merger negotiations are continuing and will need
Commerce Commissiorapproval . . . and support by

the public shareholders!
Nuplex Industries (and certain current and former

directors) are being sued by Becurities Commission

over the “continuous disclosure” rules and the failure to
disclose breaches of the company's banking covenants.

This case will be abowthatis a significant item and
So we don't see this as a

needsto be disclosed.
particularly good test case to establish guidelines for

applying disclosure rules.
In a recession - when earnings suddenly dip (albeit

only temporarily) - many

(Continued on Page 4)

Portfolio of Recommended Investments
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 14 1368 56 1.0 29 299 +136%
HOLD+ Cavalier Corporation CAV 05/12/95 156* A 671 1.0 071 13 8.2 260 249.0 +226%
HOLD Colonial Motor Company CMO 10/11/92 128* A 327 05 015 14 9.7 220 307.3 +312%
HOLD Lyttelton Port Company LPC 12/12/00 150 B 1023 0.6 3.03 25 28 250 748 +117%
BUY Michael Hill Int'l Ltd MHI  11/06/91 5* B 3825 09 067 16 4.1 72 29.4+1928%
HOLD+ Nuplex Industries Ltd NPX 11/02/97 523* A 1898 1.1 041 37 15 325 377.0 +34%
HOLD Postie Plus Group PPG 08/05/06 71 D 400 16 013 23 Nil 35 85 -39%
HOLD Renaissance Corp RNS 13/08/96 85* C 442 1.8 0.06 NE Nil 26 539 -6%
HOLD Smiths City Group SCY 09/10/06 64 C 530 1.6 0.08 18 59 34 120 -28%
HOLD South Port New Zealand SPN 13/02/96 120 B 262 06 349 21 5.6 260 121.8 +218%
HOLD Steel & Tube Holdings STU 08/08/00 146 B 88.2 0.7 047 9 10.6 257 2345 +237%

Australian Shares (in Aust cents)
HOLD+ AJ Lucas Group AJL 13/05/03 120 B 649 0.6 031 13 6.7 238 41.0 +133%
BUY Ammtec Ltd AEC 11/01/20 257 A 255 0.6 1.09 9 6.8 237 6.5 -5%
HOLD+ Atlas South Sea Pearl ATP 14/05/96 73 D 89.2 22 142 NE Nil 11 175 -61%
HOLD Breville Group Ltd BRG 13/11/06 171 A 1295 06 067 18 24 225 220 +44%
HOLD Campbell Brothers Ltd CPB 12/10/99 389* A 619 03 171 15 3.5 2855 484.0 +758%
BUY Cardno Ltd CDD 14/12/09 410 B 843 0.5 0.63 9 7.3 383 140 -3%
HOLD Celinet Group Ltd * CLT 12/02/02 147* C 76.8 1.3 0.27 NE Nil 30 324 -55%
BUY Challenger Wine Trust CWT 12/01/09 30 C 1703 15 138 NE 263 27 57 +9%
HOLD- Charter Hall Group CHC 06/04/09 30* B 9773 0.9 826 NE 7.0 71 2.6 +145%
HOLD+ Circadian Technologies CIR 10/02/04 188 C 452 0.9 10.40 NE Nil 71 650 -28%
HOLD+ Clarius Group Ltd CND 08/04/03 82* C 79.7 10 015 24 Nil 67 655 +62%
BUY CPT Global Ltd CGO 10/03/08 88 B 368 09 052 11 8.9 62 73 -21%
BUY Devine Ltd DVN 13/11/06 84* B 5521 14 0.23 6 10.2 30 169 -45%
HOLD+ Ellex Medical Lasers ELX 14/03/06 49 C 849 21 020 28 Nil 14 Nil  -71%
BUY Fiducian Portfolio Ser FPS 11/02/08 260 B 324 0.8 197 13 50 134 170 -42%
BUY Finbar Group Ltd FRI 12/04/10 106 A 1418 0.7 299 9 6.1 115 Nil +8%
HOLD+ lluka Resources Ltd ILU 12/10/04 471 D 4187 0.5 3.03 NE Nil 424 64.0 +4%
BUY Integrated Research IRl 14/01/08 40 B 1668 1.1 152 8 103 39 9.0 +20%
HOLD- M2 Telecommunications MTU 09/10/06 33 A 1085 0.6 097 26 3.0 182 185 +508%
HOLD Mnet Group?® MNZ C 2083 42 057 NE Nil 3 Nil
BUY Melbourne IT MLB 10/02/04 53 A 79.0 0.6 0.67 8 88 170 59.0 +332%
HOLD+ Photon Group Ltd PGA 10/11/08 132* B 1543 0.8 0.17 4 124 101 118 -15%
HOLD+ Probiotec Ltd PBP 11/02/08 116 B 471 0.7 0.80 8 2.2 148 7.3 +34%
HOLD+ Prophecy International PRO 08/09/08 26 B 458 1.2 3.00 9 101 42 6.3 +86%
HOLD+ Ross Human Directions RHD 14/08/01 92 A 835 1.2 0.08 7 4.9 36 358 -22%
HOLD  Skilled Group Ltd SKE 12/03/02 126 B 1236 0.8 0.08 6 8.3 127 132.0 +106%
HOLD Technology One Ltd TNE 11/11/03 44 B 3003 0.8 206 16 4.5 84 20.1 +137%
BUY TFS Corporation Ltd TFC 08/01/07 45 B 1913 0.8 1.73 5 4.9 86 8.1 +109%
HOLD+ The Reject Shop Ltd TRS 11/01/05 257 A 258 0.3 098 21 3.5 1561 220.5 +593%
BUY Village Roadshow PREF VRLPA 10/08/09 77 B 2249 0.6 0.35 7 58 220 9.0 +197%
The average Total Return (i.e. both Capital Gains/Losses plus Dividends received) of all currentinvestments from initial recommendation is +155.5%.
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 40 current and 147 closed out) is +29.2%, 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) Celinet Group includes 1%2 shares in Mnet Group distributed to shareholders.

Copyright © Securities Research Company Ltd
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(Continued from Page 3)
companies will be in technical breachaofy banking

Market Analysis
inhibited tumour growth and extended life-expectancy in
mouse models of human prostate, pancreatic and brain

cancers”. The results show significant improvements

covenant that requires a relationship between earningswhen combining this treatment witlvastinla VEGF-A
and interest costs (i.e. temporarily operating at a loss, orinhibitor) and chemotherapy.

low level of earnings, such convenants will automatically

While continuing with further testing, the company

be breached). Inthis situation, the banks would normally will now begintoxicology studies in humans which will be
provide a temporary waiver of the convenant, or require completed during 2010. Itwillalso begin bulk manufacture
some other convenant - or foreclose on the business andf clinical grade VGX-100 tadGood Manufacturing

placeitinreceivership. Obviously ayearago, faced with
their own problems, thieanks were slow and reluctant
to correct this situation.

Practiselevels ahead of Phase | human clinical studies
in the first half of 2011.
In other developments, Circadian Technologies

Sowas this breach a significant item that should have expects its partnerli Lilly/ImClone (which has
been disclosed? The company can probably argue thatlicenced the VEGFR-3 antibody for the treatment of
they had the expectation that this technical breach would cancers) to commence clinical trials by around the end of

be quickly resolved through negotiations with the bank,
so was not significant and therefore did not require

2010.
A joint venture withHealthscopeis seeking to

disclosure. The problem was that negotiations draggedvalidate a diagnostic test fdCancers of Unknown
on as the banks failed to agree on a resolution or soughtPrimariesand the successful completion of this project
to force Nuplex Industries to raise capital (in a very would see the testlaunched internationally laterin 2010.

difficult market) to repay some debts (which the banks
were probably unable to refinance by raising capital or
borrowing themselves!!).

Circadian Technologies has cash of $34.8 million (77
cents per share), so with the shares trading around 71
cents the market is placing no value on the company's

One can also argue that the eventual disclosure of thispromising development of cancer treatments! Assuming

breach resulted in the market becoming grossly

no income from licencing or partnerships, this cash

misinformedabout Nuplex Industries. The share price wouldfinance development for at least the next 2% years.

plunged to unrealistic low levels. Nuplex Industries may

Itis likely that Circadian Technologies will eventually

have made some mistakes, but has a good cashflowpartnerits VGX-100 treatment with alarge, international

business. It was able to raise significant amounts of

drug company - with the new partner financing future

capital from shareholders - at the worst possible time and development and Circadian Technologies eventually
when many other companies were unable to get newreceiving significant royalties on future drug sales.
capital. Profits have subsequently bounced back to newAlternatively, a major drug companguldlaunch a full

highs and the share price has quadrupled.
With the aid of hindsightitis reasonably clear that this

takeover offer for Circadian Technologies. Even at a

significant premium to market value this would be a small

is asituation where disclosure was NOT appropriate and upfront cash cost to acquire the company's patents and

led to a misinformed marketin Nuplex Industries' shares.
If this court case finds in favour of Nuplex Industries it
will only weakerdisclosure rules, but if it finds against
the company it will onlyveakerihe case for companies

to list on the stockmarket and be required to disclose

misleading, out of context information. Eitherway, this
is a lose/lose situation for NZ investors and won't
advance the Securities Commission's “fundamental
purpose” which “is to facilitate capital investment in
New Zealand”.

Nuplex Industries
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Circadian Technologieshas released data showing its

monoclonal antibody VGX-100 (VEGF-C) “significantly

intellectual property and lead to royalty free future drug
sales.
Circadian Technologies
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Clarius Group reports an improvement in
recruitmentactivity and an increasing demand for labour.
It also reports that its Asian businesses are returning to

profitability and is focusing upon the Chinese market.

Ellex Medical Lasers has entered an agreement
granting ita non-exclusive sub-licence under a US patent
held by a medical laser research institute. This patent
previously prevented Ellex Medical Lasers from
marketing itsEllex 2RT laser in the United States
although it was able to market outside the US and has
applied for four international patents relating to these
lasers.

Copyright © Securities Research Company Ltd
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Ellex Medical Lasers has released the initial clinical
results of two studies which show “major positive clinical
results” to theAssociation for Research in Vision and
Ophthalmologs Annual Meeting. These clinical studies
use theEllex 2RTlaser to treat early Age-related
Mascular Degeneration (AMD) and Diabetic
Retinopathy.

The AMD study included 14 patients and seeks to

Page 5
$5.7 million owing as deferred consideration on
acquisitions. The Clever acquisition would lift these total
liabilities to around $34 million (less accumulated operating
cash surpluses over the last four months). The share
placement has allowed the company to reduce debt to a
very low level.

Mnet Group andTelstra have signed a three year
extension to their contract to market personalid&iter

reduce the degenerative process cause by the build up off ©nesto mobile phone users.

yellow “drusen” depositsinretinal tissue. Drusen deposits
reduced in 70% of treated eyes, with 50% showing an
improved central visual function. Drusen deposits reduced
in 56% of non-treated eyes, with just 36% showing
improved vision.

The Diabetic Retinopathy trials covered 48 patients

The company also reports March quarter revenues of
$2,945,000 and a cash operating surplus of $146,000.
Cash on hand is $662,000 .

Probiotec has paid $3.8 million in cash to lift its
ownership of theCelebrity Slimbrand from 50% to
100% and settle a related legal action. This gives the

and “produced very similar reductions in mascular oedema company sole and exclusive manufacturing and
as compared with conventional retinal photocoagulation”. distribution rights for the brand worldwide and removes
TheEllex 2RTlaser is, however, 500 times more laser 0N-going royalties, which the company estimates will
energy efﬁcient and “produces no thermal damage to the save $600,000 to $10 m|”|0n N the June 2011 f|nanC|aI

retina”.
Ellex Medical Lasers
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Fiducian Portfolio Servicesreports March quarterly
receipts of $6,513,000 (up 19% from the March 2009

year (and larger amounts in future years if sales grow in
domestic and international markets).
Probiotec
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Ross Human Directionsreports that the business

quarter) and an Operating cash Surp|us 0f$1,559,000 (upcontinued to perform well in the March quarter and now

44%).

lluka Resources reports that “demand for high
value mineral sands products recovered in the March
quarter of 2010”. Compared with the December 2009
quarter, zircon production was up 31.8%, rutile production
up 23.4% and synthetic rutile up 1.5%.

M2 Telecommunications contract as thé/obile
Virtual Network Enable(MVNE) for Optus has been
extended for a further three and a half years. This
MVNE contract allows M2 Telecommunications to
provide wholesale Optus 3G network mobile voice and
data services to other telecommunications companies.

M2 Telecommunications has also acquired the off-
net fixed, mobile, data and virtual private network
businesses @lever Communications Australia(plus

associated, property, plant, equipment, customer contracts

and dealer network) for around $5.0 million in cash (i.e.
an up-front payment of $3.75 million plus $1.25 million

payable in six months). These businesses are expecte
to generate annual revenues of around $8 million and
earnings (before interest, depreciation and tax) of about bu

$2.3 million. That equals a Price/Sales ratio of 0.63 and
a Price/Earnings ratio of around 3%2-4.

The company has also raised $20.0 million from a
share placement at 180 cents. At31 December 2009, th
company had $23.7 million in interest bearing debts and

expects the June 2010 net profit to be “at least 22%
above” the $4,073,000 earned in 2009.
Ross Human Directions
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Skilled Group - on the other hand - reports a below
expected recovery in its business and downgraded its
arnings to $60-65 million and net profit to $10-14 million

or the year to June 2010.

Skilled Group will undertake a strategic review of its
sinesses, aiming to “restore value to its shareholders”.
Technology Onepredicts that its pre-tax profit for
the six months to 31 March 2010 will be up around 30%

on last year's result.

€ The company reports thatits “operating environment

remains challenging, with (Continued on Page 6)
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Page 6
Recommended Investments
(Continued from Page 5)

aggressive tactics from competitors, delayed decisions
and contract negotiations taking much longer to
complete”. The company believes it is “winning a
greater share” of contracts “than in the past”, with its
biggest problem being “contract delays in a more cautious
and risk averse market”.

Technology One
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TES Corporation is expecting to exceed its plantation

sales forecasts this year!

An undisclosed European distributor is expected to

contribute over 300 hectares of sales (through the Beyond

Market Analysis
Carbon project) and made a commitment to provide
similar sales levels over at least the nexttwo years. Sales
are being made to institutional investors and ultra high net
worth individuals.

For the record, a “high net worth individual” is an
individual or family that has over US$1 million in
investments (excluding their primary residence).
Approximately 0.15% of the world's population - or
about 9,500,000 people fallinto this group. An “ultra high
networth individual” is anindividual or family with over
US$30 million of investments. This group accounts for
around 0.001% of the global population or about 95,000
people.

The Emirates Investment Group is launching a
forestry fund to raise money to invest in at least 200
hectares of plantations by the end of June.

TFS Corporation also expects to sell around 500
hectares under itdlanaged Investment Schenre
Australia.

The company, however, has experienced some delay
in being paid for the 350 hectares it contracted to sell last
yearto a Middle Easterninvestment group with payment
due by 30 April 2010. The investor has paid some
(undisclosed) amounts and the company says it “is
confident that full payment will be made by 30 June”.

Computer Selections of Australian Shares based upor
our Comprehensive Share Selection Criteria

For an explanation of this table see tBleare Selection Methodgport avai

lable 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-tfeu&l and
“Worst Performing” shares can generally be sold to release money for re-investment in more attractive shares.

STRENGTH RATING T w2 PriceReturnVola-PriceDivi- Price
Share Cur- 4-WkRank 2% £F to on til- Earn.dend Sales Market

o=

Company

Price rent Chg.0-99 =& 2 NTAEquity ity RatioYield Ratio Cap'n
UNDER-VALUED SHARES : LowestPrice/Sales, YId>0, Rel Strength >0
AustLeadersFd 114 +41 -02 33 30 - 09 10 07 9 44 006 77
RossHumanDir. 36 +41 -30 33 10 -16 22 12 7 49 008 30
GuinnessPeat 71 +10 +02 41 03 - 08 - 08 NE 25 009 181
ChandlerMcLeod 24 +223 69 8 20 1 60 - 16 NE 63 011 98
NamoiCotton 40 +03 -06 4 20 -04 511 8 63 012 38
AdtransGroup 350 +87 -24 21 41 - 15 12 04 13 46 013 88
AsianCentre LD 10 +39 -23 33 00 - - 23 120 015 67
ScottCorplLtd 33 +210 04 9 00 - 09 8 12 12 30 015 21
PMP Limited 65 +31 -33 3B 20 - 09 - 09 NE 47 016 216
RuralcoHold. 265 +73 +37 24 40 - 16 17 04 9 83 016 146
CaltexAustrlia 1087 +7.0 +562 25 01 3 1.0 11 03 9 23 017 2935
Automotive Hold 241 +127 +03 16 00 - 35 15 07 23 58 018 544
MerchantHouse 16 +64 -32 26 10 05 10 18 5 63 020 15
KoonHoldings 28 +69 -34 25 30 -08 3 12 3 28 021 23
RCRTomlinson 104 +65 +13 26 12 2 12 13 08 9 24 022 131
Tel PacificLtd 14 +9.7 +34 19 20 - 23 41 21 6 57 022 14
A.P.Eagers 1275 +11.7 -40 17 20 15 15 02 10 49 023 381
Data3Ltd 796 +22 -36 38 02 -69 5 04 12 63 023 123
SpotlessGroup 257 +52 -20 30 10 2 - - 05 13 43 023 563
AmbertechLtd 58 +129 +18 16 30 - 10 10 1.0 10 6.0 025 18
MaxiTRANS 36 +01 -25 45 30 3 11 7 12 15 28 025 64
Whool Cheese 353 +320 -68 5 2-0 - 15 - 04 NE 06 032 141
DiplomaGroup 39 +237 05 8 30 - 64 28 14 23 26 032 46
MacMahonHold 62 +144 +18 14 11 5 17 6 10 27 24 033 451
ITXGroup 100 +28 -100 36 00 - 45 65 09 7 60 034 50
Village Road. 220 +224 -27 8 00 - - 06 7 44 035 494
HGL Limited 115 +44 -19 32 00 16 - 06 NE 105 035 61
Chalmers 282 +0.8 -02 42 22 - 07 8 05 8 50 036 16
GazalCorp 145 +65 +33 26 10 24 19 06 13 55 036 88
EmbeltonLtd 475 +84 -08 2 1.0 - 12 12 03 10 35 038 10
WAMACctiveLtd 100 +23 -27 38 60 - 08 3 09 24 20 038 15
Hills Indust. 227 +163 +11 12 00 1 16 3 06 49 44 038 464
NewsCorp. 1861 +9.9 +10 19 00 1 - - 02 NE 08 039 14860
QantasAirways 253 +26 -17 37 00 2 11 2 05 49 24 039 5731
LudowiciLtd 270 +83 -17 22 50 - 11 05 34 44 040 64

STRENGTH RATINGT o2 PriceReturnVola-PriceDivi- Price

Company Share Cur- 4-WkRank%"-;%_’§ to on til- Earn.dend Sales Market

Price rent Chg.0-99 =& @2 NTAEquity ity RatioYield Ratio Cap'n
GEOProperty 21 +110 +30 18 00 - 06 - 15 NE 95 040 90
KrestaHoldings 34 +55 -69 3 30 - 21 16 13 13 29 042 49
K&S Corporation 270 +17 -17 39 10 - 14 14 04 10 44 043 189
Ridley Corp. 114 +6.4 +04 26 100 3 14 5 07 27 61 043 351
WatercoLtd 105 +69 -13 25 00 - 08 6 08 14 29 043 31
LandmarkWhite 37 +03 -26 4 00 - 41 - 11 NE 54 043 10
NatlCan 115 +13 -09 41 00 - 06 4 07 17 35 044 77
RedcapeProp. 31 +76 +23 23 20 - 03 - 14 NE 129 045 49
Sunland Group 74 +05 -03 43 00 - 06 - 09 NE 41 047 235
Transfield Serv 384 +32 -03 B 70 3 - - 06 13 31 047 1587
ColorpakLtd 46 +03 -19 4 20 - 35 53 10 7 6.6 047 37
UGL Limited 1364 +66 +1.1 26 00 4 - - 04 16 47 047 2242
PacificBrands 105 +52 +03 29 10 3 - - 10 NE 81 049 978
SchafferCorp 610 +27 -27 37 00 - 17 22 03 8 74 051 86
Undercoverwear 27 +50 -56 30 10 27 34 13 8 74 052 13
Pro-PacPack. 32 +257 +57 7 21 40 24 12 17 16 052 38
OaksHotel 45 +13 09 41 23 - - 12 7 135 057 69
Saundersint! 41 +86 +1.7 21 0-0 21 21 12 10 73 058 32
Beyond Int! 74 +76 -28 24 00 - 18 17 09 10 6.8 059 44
LogicammsLtd 83 +143 -23 14 01 -32 49 09 7 66 059 30
RockBuild Soc. 274 +29 -20 3% 03 - 15 12 05 12 68 059 54
OnesteelLtd 331 +108 +03 18 11 3 20 10 05 19 3.0 061 4,388
TamawoodLtd 220 +43 -40 32 10 -21 23 05 9 95 061 83
AmcorLtd 648 +6.1 +04 27 10 2 40 14 03 28 52 062 7,888
WesfarmersLtd 2795 +75 -12 24 31 5 89 42 03 21 39 063 32340
Ausdrill Ltd 187 +125 -1.7 16 00 2 11 13 07 8 59 065 360
WHKGroupLtd 105 +33 -21 35 10 1149 35 07 42 29 065 274
CreditCorp 231 +83 -112 22 132 - 14 16 05 9 17 066 102
WoolworthsLtd 2694 +01 +04 45 24 5175 97 02 18 39 067 33151
WrigdwaysAust 260 +19 -20 39 00 -124 99 05 12 65 067 83
Melbourne T 170 +0.2 +23 4 30 - - - 06 8 88 067 134
Breville Group 225 +141 +63 15 10 1 46 25 06 18 24 067 291
Boral Limited 565 +24 +06 38 3-0 5 14 6 04 24 23 069 3350
CollectionHse 72 +88 -73 21 51 - 09 10 08 9 68 069 70
Suncorp-Metway 819 +24 -13 B 21 3 16 5 03 29 49 069 1029
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STRENGTH RATING 5 2 PriceReturnVola-PriceDivi- Price STRENGTH RATING 5 PriceReturnVola-PriceDivi- Price

Company Share Cur- 4-WkRank 2% %E to on til- Earn.dend Sales Market Company Share Cur- 4-WkRank 22, gé to on til- Earn.dend Sales Market
Price rent Chg.0-99 =3 2 NTAEquity ity RatioYield Ratio Cap'n Price rent Chg.0-99 =3 2 NTAEquity ity RatioYield Ratio Cap'n
BESTPERFORMING SHARES: Strongest Shares, P/E<20,P/S<1.0 ChartH Retail 54 -11 -15 52 00 - 07 - 06 NE 131 379 784
KrestaHoldings 34 #4455 69 3 30 -21 16 10 13 29 042 49 ChalDivProp 53 +71 +09 24 20 - 06 8 06 8 128 360 448
KonektLimited 14 +301 -08 5 11 - - - 13 8 Nil 031 10 INGIndustTrt 43 -23 00 5 20 1 04 - 06 NE 125 164 482
AscentPharm. 30 293 83 5 1.0 - 75 92 11 8 Nl 07 75 CromwellGroup 74 +24 +06 38 32 1 10 - 05 NE 122 371 517
Firstfolio Ltd 6 +266 -07 7 12 - - - 21 9 Nil 063 42 Sparklnfrastru 116 +01 -26 45 00 2 07 7 05 10 117 421 1192
Pro-PacPack. 32 +257 +57 7 21 - 40 24 08 17 16 052 38 ArdentLeisure 126 -53 45 64 40 - 11 - 05 NE 113 083 304
VietnamIndust. 43 +233+119 8 00 - 18 74 10 2 Nil 023 61 Infigen Energy 81 -67 52 68 01 -14 38 07 4111 149 704
Village Road. 220 +224 -27 8 00 - - - 05 7 44 035 494 TabcorpHolding 647 -19 09 5 00 2 - - 02 7100 093 3906
DecmilGroup 153 217 +23 8 1-0 1 85 47 05 18 Nil 062 180 C'wth Prop Off. 90 +0.0 -03 45 00 1 08 - 05 NE 96 554 1675
liNet 268 +212 +65 9 41 4 - - 04 16 30 097 405 DexusProperty 78 01 -12 48 00 2 08 - 05 NE 94 471 3667
ScottCorpLtd 33 210 04 9 00 -09 8 09 12 30 015 21 HastDiv Util 129 +111 +2.7 18 00 2 0.6 - 06 NE 93 473 638
Legend Corp. 17 +202 -36 10 31 - 28 35 12 8 Nil 039 36 Telstra 30 -48 -07 63 10 5 94 9 03 10 93 151 37,329
LycopodiumLtd 319 +178 +02 11 21 1 35 40 03 9 78 084 123 AnekaTambang 130 +47 +38 31 10 - - - 08 NE 93 NA 1240
CorpExpress 557 +174 +65 12 12 2348 - 03 16 40 081 936
Macquarie CTel 485 +162 -7.7 12 01 - 20 15 04 13 Nil 039 99 INSIDERBUYING: MostInsider Buying, Relative Strength >0
LogicammsLtd 83 +143 23 14 01 -32 49 07 7 66 059 30 PattiesFoods 109 +40 62 33 210 1 47 35 04 13 41 084 151
Breville Group 225 +141 +63 15 10 1 46 25 05 18 24 067 291 CazalyResLtd 48 +37.3 +06 4 110 - - - 07 NE Nil NA 40
AmbertechLtd 58 +129 +18 16 30 - 10 10 07 10 60 025 18 CreditCorp 231 +83 -112 22 132 - 14 16 03 9 17 066 102
Ausdrill Ltd 187 +125 -17 16 00 2 11 13 06 8 59 065 360 Ridley Corp. 114 +64 +04 26 100 3 14 5 04 27 61 043 351
SpecFashion 115 +124 -78 17 30 2115 - 07 10 Nil 039 219 IndMinerals 14 +154 +116 13 100 - - - 11 NE Nl NA 1
BradkenLtd 698 +120 +31 17 04 6 53 39 05 14 53 072 886 BellFinancial 110 +35 -1.7 34 90 - 41 42 06 10 73 129 266
A.P.Eagers 1275 +117 -40 17 20 - 15 15 02 10 49 023 381 PPK GroupLtd 47 +90 -12 20 90 -08 2 06 51 53 560 27
OnesteelLtd 331 +108 +03 18 11 3 20 10 04 19 30 061 4,388 Medical DevInt 22 +28 +54 36 90 - 37 24 08 15 Nil 14 13
NoniB Limited 125 4100 06 19 1-0 -39 22 06 17 Ni 034 40 Garratt'sLtd 56 +85 +1.2 21 80 - 43 33 05 13 Nil 133 23
HomeloansLtd 71 4100 +33 19 20 - 13 14 07 10 99 070 70 Mindax Limited 50 +22 00 38 80 - - - 05 NE NIl NA 65
Tel.PacificLtd 14 497 434 19 20 - 23 41 15 6 57 022 14 FuntasticLtd 23 +46 +23 31 80 - 46 - 09 NE Nil 034 78
Autodom Limited 7 +94 47 20 00 - 06 19 24 3 Nil 004 4 BlackthomRes. 73 +26.7 -164 7 80 - - - 06 NE NiIl NA 560
LongreachGroup 3 +90 45 20 00 - 15 2 28 6 Nil 058 8 MagellanFinGp 97 +140 +02 15 91 - 15 - 05 NE NI NA 141
CollectionHse 72 +88 -73 21 51 - 09 10 05 9 68 069 70 GujaratNRE 69 +31 +08 35 70 - 13 - 07 NE Nil 272 554
AdtransGroup 350 +87 -24 21 41 - 15 12 03 13 46 013 88 CSGLtd 208 +160 -0.7 13 70 - - - 05 16 22 18 366
CTlLogistics 100 +87 +53 21 20 - 16 16 05 10 60 081 41 AmalgamatedHld 570 +49 -05 30 70 - 13 12 02 11 56 108 892
Saundersntl 41 +86 +1.7 21 00 -21 21 09 10 73 058 32 Transfield Serv 384 +32 03 3 70 3 - - 04 13 31 047 1587
EmbeltonLtd 475 +84 -08 2 10 - 12 12 02 10 35 038 10 Chalice Gold 43 +46 +18 31 70 - - - 09 NE NIl NA 31
TTAHoldings 7 +83-191 2 00 -09 19 19 5 Nil 020 9 Cadence Capital 81 +40 +1.7 33 81 - 09 - 06 NE 25 NA 22
CreditCorp 231 +83 -112 22 132 - 14 16 04 9 17 066 102 PlatsearchNL 14 +204+127 9 60 - - - 13 NE Nil NA 20
RHGLtd 65 +82 +33 22 03 - 09 51 09 2 Ni 027 211 BowEnergyLtd 116 +33 +20 3H 60 - - - 06 NE Nl NA 145
McPherson'sLtd 283 +77 14 23 30 1 - - 03 10 Nil 056 199 WAMACctive Ltd 100 +23 27 3B 60 -08 3 06 24 20 038 15
RioTintoLtd 6498 +7.7 -18 23 00 4 - - 03 7 08 080 39432 GrowthpointPro 174 +55 +10 29 60 - 51 - 04 NE 19 110 60
GlobalConServ 92 +76 07 23 01 -20 28 07 7 71 090 77 InterminRes 15 +09 -32 42 60 - - - 11 NE Nil 429 14
Beyond Intl 74 +76 -28 24 00 - 18 17 07 10 6.8 059 44 NibHoldings 124 +24 -18 3B 60 -17 7 05 26 60 074 615
E-BetLimited 10 +74 +48 24 61 - - - 16 14 Nil 082 21 OZMineralsLtd 104 +11 +11 41 60 5 13 - 06 NE Nil 533 3246
RuralcoHold. 265 +73 437 24 40 - 16 17 03 9 83 016 146 AntaresEnergy 67 +465 -161 3 60 - - - 07 202 Nl NA 123
CaltexAustrlia 1087 +7.0 452 25 01 3 1.0 11 03 9 23 017 2935 Clime InvMgmt 43 +45 29 2 60 - 11 - 07 NE 08 748 22
Selectharvest 439 +70 -16 25 40 3 28 27 03 10 27 070 173 EntekEnergy 17 420 -71 39 60 - - - 10 27 Nl 49 28
WatercoLtd 105 +69 -13 25 00 - 08 6 06 14 29 043 31 VmotoLtd 14 +02 -22 4 50 -140 - 10 NE Nil 103 50
KoonHoldings 28 +69 34 25 30 -08 3109 3 28 021 23 LudowiciLtd 270 +83 -17 22 50 - 11 3 03 34 44 040 64
UGL Limited 1364 +66 +11 26 00 4 - - 04 16 47 047 2242 RefreshGroup 7 +11 430 41 50 - 12 - 1.3 NE Nil 080 5
VitaGroup Ltd 25 +65 -46 26 50 - - 11 7 Nil 012 35 GtWesternExp. 13 4190 -03 10 50 - - - 10 NE Nl NA 8
RCRTomlinson 104 +65 +13 26 12 2 12 13 06 9 24 022 131 SoulPattinson 1363 +6.0 -02 28 50 1 14 10 02 14 23 420 3,253
GazalCorp 145 +65 +33 26 1-0 - 24 19 05 13 55 036 88 VitaLife Sci. 21 +60 59 27 50 - 35 - 10 NE Nil 067 11
MerchantHouse 16 +64 -32 26 10 - 05 10 1.3 5 63 020 15 VitaGroupLtd 25 +65 -46 26 50 - - - 08 7 Nil 012 35
PerilyaMines 49 +59 -76 28 10 23 52 10 4 Nil 084 254 Paragon Care 3 +158 -24 13 50 - 30 - 19 NE Nil 600 7
CoventryGroup 201 +57 -71 28 30 - 06 4 06 14 Nil 019 79 SthBoulder Min 65 t893+392 1 50 - - - 06 NE Nil NA 40
IdeasIntern’l 25 456 91 28 10 - - - 10 3 Nil 047 3 GlobalNickel 5 +193 321 10 50 - - - 17 NE NI NA NA
BendigoBank 921 +55 24 29 11 3 23 14 03 17 47 084 3,076 Sietel Ltd 450 +33 +13 3» 50 - 17 1 04 191 Nil 593 36
SalmatLtd 411 +53 +14 29 00 2 - - 03 19 54 073 650 E-BetLimited 10 +74 +48 24 61 - - - 1.2 14 Nil 082 21
CountryRoad 365 +53 -23 29 01 - 40 25 02 16 36 073 252 MacarthurCoal 1369 +286 +84 6 61 3 34 16 02 21 09 501 3482
SpotlessGroup 257 +52 -20 30 10 2 - - 04 13 43 023 563 BHP Billiton 3750 +4.0 -14 33 83 6 42 0 03 NE 27 202125853
Undercoverwear 27 +50 56 30 1-0 - 27 34 09 8 74 052 13 RubicorGroup 5 +09 -05 42 40 - - - 16 NE Nil 002 6
TMAGroupofCo 26 +45 -73 31 10 -255 - 10 9 Nil 056 29 CleverComAust 11 +289+111 6 40 -105 27 1.1 39 Nil 088 13
TamawoodLtd 220 +43 40 2 10 -21 23 03 9 95 061 83 BotswanaMetals 6 +418 -223 3 40 - 06 - 17 NE NI NA NA
Frigrite Ltd 14 +42 +46 32 40 - 18 11 14 17 Nil 004 7 SevenNetwork 741 +100 +1.0 19 40 1 10 1 02 172 46 NA 1410
AustLeadersFd 114 +41 02 33 30 - 09 10 05 9 44 006 77 AscianoGroup 160 +50 -27 30 40 3 - - 05 NE Nil 065 1950
RossHumanDir. 3% +41 30 B 10 - 16 22 09 7 49 008 30 MagneticRes. 39 +492 420 2 40 - - - 07 NE Nil NA 22
PattiesFoods 109 +40 62 33 210 1 47 35 06 13 41 084 151 AustFoundation 480 +0.0 -11 45 40 - 11 2 02 45 44 NA 4702
AsianCentre LD 10 +39 -23 33 00 - - - 16 120 015 67 SthnUranium 15 +485+270 3 40 - - - 12 NE NIl NA 17
SteriHealth Ltd 140 +34 +05 3B 00 - - - 04 7 Nil 062 27 MatsaResources 29 +145 -162 14 40 - - - 09 NE Nl NA 46
Transfield Serv 384 +32 -03 3B 70 3 - - 05 13 31 047 1,587 JupiterEnergy 4 +95 -10 20 40 - - - 22 NE Nl NA 20
SuperCheapAuto 565 +29 +04 36 00 3 82 44 04 19 32 073 602 APAGroup 354 +65 +18 26 40 3 30 13 02 22 33 18 1765
RockBuild Soc. 274 +29 -20 3% 03 - 15 12 04 12 68 059 54 Frigrite Ltd 14 +42 +46 32 40 - 18 11 10 17 Nil 004 7
GLGCorporation 30 +29 -128 3% 00 - 07 8 09 8 Nl 009 22 Style Limited 2 +58 +89 28 40 - 09 - 28 NE Nil 028 6
Mystate Ltd 310 +94 +29 20 40 - - - 05 NE Nl NA N/A
INCOME SHARES: Highest Yields, Capitalisation>A$250 million HFAAccelerator 32 +78 +15 23 40 - 0.7 - 07 NE Nl NA 60
Intoll Group 108 -108 -16 78 00 2 06 - 04 NE 186 NA 2431 RuralcoHold. 265 +73 437 24 40 -16 17 02 9 83 016 146
AbacusProperty 42 +01 +10 45 20 3 07 - 06 NE 185 458 634 CondorNickel 12 +290 -106 6 40 - - - 14 NE NIl NA 8
NewHope Corp. 467 +36 +20 34 32 4 14 10 03 15 176 544 3813 Dulhunty Power 4 +134 +53 15 40 - 1.0 - 19 NE Nil 028 6
AspenGroupLtd 54 +59 +26 28 00 2 08 - 06 NE 168 424 298 ProbiomicsLtd 1 +48 -132 31 40 - - - 35 NE Nil 297 3
ING Office Fund 60 +18 05 39 00 1 06 - 05 NE 161 463 1,084 CatalystMetals 9 +52 -25 29 40 - - - 14 NE NIl NA 3
GoodmanGroup 66 +59 +33 28 02 1 08 - 06 NE 146 NA 3417 KipMcGrathEC 30 +14 91 40 40 - - - 07 5 67 103 6
Envestra 50 +30 +03 3% 00 2 - - 06 2145 168 654 Drillsearch 6 +48 -71 30 40 - 15 - 18 NE Nil 656 102
DUET Group 168 +12 -14 41 01 - 10 - 04 NE 144 138 1439 Selectharvest 439 +70 -16 25 40 3 28 27 02 10 27 070 173
ChalInfraFund 144 -68 -16 6 00 - - - 04 NE 139 099 483 CyclopharmLtd 10 +46 -16 31 51 - 20 24 12 8 Nil 126 17
AleProperty 217 +06 -11 43 11 - 07 9 03 8138 38 285 CollectionHse 72 +88 -73 21 51 - 09 10 04 9 68 069 70
SP Ausnet 87 +22 -04 38 01 2 10 8 04 13 136 158 2715 APNNewsMedia 238 +49 -11 30 51 1 - - 03 15 17 137 1417
ChartHOffice 28 -13 06 53 00 - 06 - 08 NE 134 368 1284 AMAGroupLtd 5 +05 -33 43 30 - - - 16 NE Nil 016 7
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Page 8 Market Analysis

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

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 w2 PriceReturnVola-PriceDivi- Price STRENGTH RATING.T w2 PriceReturnVola-PriceDivi- Price
Company Share Cur- 4-WkRank 2% %é to on til- Earn.dend Sales Market Company Share Cur- 4-WkRank 2% %é to on til- Earn.dend Sales Market
Price rent Chg.0-99 =@ &2 NTAEquity ity RatioYield Ratio Cap'n Price rent Chg.0-99 =@ &2 NTAEquity ity RatioYield Ratio Cap'n

UNDER-VALUED SHARES : LowestPrice/Sales, YId>0, Rel Strength >0

TagPacificLtd 22 +68 -67 12 00 -05 5 19 10 43 014 15 OVER-VALUED SHARES : HighestPrice/Sales Ratios, Relative Strength<0
ColMotorCo 220 +02 +05 47 70 - 05 4 05 14 97 015 72 GoodmanProp. 100 -06 -06 53 02 - 09 - 04 NE 104 652 845
Hellaby Hold. 165 +35 -21 28 100 - 10 6 13 16 52 017 84 AMP OnyxMgmt 76 -24 +12 62 10 - 08 - 04 NE 91 567 758
EbosGroupLtd 627 +6.7 +03 12 03 1 19 12 04 16 57 023 307 NZWindfarms 25 221 49 9% 00 - 02 - 12 NE Nil 510 20
AirNewZealand 125 +65 +04 14 07 1 08 109 63 74 029 1333 NZExchangeLtd 175 -50 -56 71 02 - 22 3 06 88 53 493 211
SeekaKiwifruit 300 +25 05 33 30 - 07 7 04 9 60 035 38 Metro.LifeCare 210 -31 04 68 00 - 06 - 05 NE Nil 439 257
NuplexIndust 325 +135 36 4 40 1 12 3 11 37 15 041 617 KiwiProperty 100 -1.2 -02 60 01 - 09 - 04 NE 91 428 782
MainfreightGrp 640 +99 +14 6 05 - 22 12 05 18 43 050 630 NZOil&Gas 147 -25 +05 64 10 - 11 11 04 11 49 411 570
InfratiiNZ 166 +15 +10 41 40 - 11 - 08 NE 56 050 864 NZ RefiningCo 365 -88 +20 80 10 - 19 4 03 43 Nl 409 1,022
SkellerupHold. 64 +96 +67 7 10 - 12 11 11 11 56 054 121 INGProperty 7% -01 -06 49 10 - 07 - 04 NE 107 369 397
GuinnessPeat 88 +33 -00 30 05 - 07 - 11 NE 25 055 1429 NZFarming Sys. 37 -111 -03 8 01 - 03 - 07 NE Nil 369 90
TurersAuction 149 +193 +14 2 20 - 20 16 06 12 115 058 41 LifePharmacy 3% 93 +80 8 00 - 06 0 08 393 Nil 326 24
Kirkcaldie & St 285 +48 -24 20 00 - 12 4 05 28 40 065 28 Lyttelton Port 250 05 +00 51 00 - 20 8 03 25 28 303 256
Michael Hill 72 +40 +01 25 41 1 18 12 09 16 41 067 275 KermadecProp. 49 -26 09 65 10 - 06 - 06 NE 102 290 39
Briscoe Group 131 +67 -22 13 30 - 22 16 10 13 76 067 278 TrustPowerLtd 720 -0.7 +05 54 03 - 16 7 03 22 68 289 2270
FletcherBuild. 795 +37 +04 27 28 2 16 12 05 14 59 068 4,806 Mowbray Collect 85 52 -09 73 00 - 22 - 04 NE Nil 227 9
RestaurantBrds 222 +257 +19 1 80 - 44 40 06 11 80 068 216 WNDriveTech. 8 -117 +40 8 90 - 18 - 12 NE Nil 207 46
CavalierCorp 260 +54 24 19 10 1 20 16 10 13 82 071 174 Sky City Ltd 300 08 -09 5% 20 1 23 16 05 15 74 206 1,725
Methven Limited 147 +10 -38 4 12 - 17 17 09 10 119 071 98
PumpkinPatch 211 490 +07 7 02 1 40 2 07 199 44 08 352 WORSTPERFORMING SHARES: Weakest Shares, P/SRatio>0.25, Yield< Twice Average
Charlie’sGroup 9 583 +00 97 10 - 19 - 14 NE Nil 080 25
BESTPERFORMING SHARES : StrongestShares, P/E<20,P/S<1.0 CynotechHold. 5 -383 -24 9% 00 -05 - 15 NE Nil 039 6
RestaurantBrds 222 +257 +19 1 80 - 44 40 04 11 80 068 216 NZ Windfarms 25 221 49 %4 00 - 02 - 1.2 NE Nil 510 20
MediaTech. 4 +213 67 1 00 -143 - 25 4 Nil 063 3 NewImage Group 3% 211 28 %4 32 -37 7109 5 61 083 82
TumersAuction 149 +193 +14 2 20 - 20 16 04 12 115 058 41 Pyne GouldCorp 46 -184 +34 92 101 - 02 - 07 NE Nil 031 317
MainfreightGrp 640 +99 +14 6 05 - 22 12 05 18 43 050 630 WindflowTech. 98 -165 -33 0 00 - 07 - 04 NE Nil 037 12
SkellerupHold. 64 +96 +67 7 1-0 - 12 11 09 11 56 054 121 Delegat'sGroup 167 -131 -79 8 00 -12 22 04 6 68 073 168
TagPacificLtd 22 +68 -67 12 00 - 05 5 15 10 43 014 15 WNDriveTech. 8 -117 +40 8 90 - 18 - 11 NE Nil 207 46
EbosGroupLtd 627 +6.7 +03 12 03 1 19 12 03 16 57 023 307 NZFarmingSys. 37 -111 03 8 01 - 03 - 06 NE Nil 369 90
Briscoe Group 131 +6.7 -22 13 30 -22 16 08 13 76 067 278 RakonLtd 9% -110 +08 8 01 - 09 3 07 27 Nil 088 123
CavalierCorp 260 +54 24 19 10 1 20 16 09 13 82 071 174 NZFinance Hold 20 -106 +25 8 00 - 09 - 06 NE Nil 039 15
TowerLimited 192 +44 -21 23 20 1 12 12 08 10 6.7 095 489 Sealegs Corp 17 -100 -34 8 00 - 27 - 1.2 NE Nil 115 13
Michael Hill 72 +40 +01 25 41 1 18 12 07 16 41 067 275 Life Pharmacy 35 -93 +80 8 00 - 06 0 0.7 393 Nil 326 24
FletcherBuild. 795 +37 +04 27 28 2 16 12 04 14 59 068 4,806 NZ RefiningCo 365 -88 +20 80 10 - 19 4 03 43 Nl 409 1,022
HellabyHold. 165 +35 -21 28 100 - 10 6 1.1 16 52 017 84 OysterBay 18 -85 08 79 00 - 03 303 11 54 14 17
SeekaKiwifruit 300 +25 05 33 30 - 07 703 9 60 035 38 Wakefield Hith 700 -70 +18 77 01 1 11 11 02 10 53 115 99
Methven Limited 147 +10 -38 4 12 - 17 17 08 10 119 071 98 AbanoHealth. 515 56 -13 76 00 - 20 17 06 12 61 064 120
ColMotorCo 220 +02 +05 47 70 - 05 4 04 14 97 015 72 NZWineCompany 180 -53 -12 75 00 - 0.7 6 04 12 32 125 16
Sanford Limited 420 52 -12 74 01 1 07 7 02 10 78 091 393
INCOME SHARES: Highest Yields, Capitalisation>NZ$100 million Mowbray Collect 85 52 -09 73 00 - 22 - 04 NE Nil 227 9
TelecomCorp 213 -75 06 78 13 1 15 15 05 10 113 071 3,966
INGProperty 7% -01 -06 49 10 - 07 - 05 NE 107 369 397 INSIDER SELLING : Most Insider Selling, Relative Strength<0
GoodmanProp. 100 -06 -06 53 02 - 09 - 05 NE 104 652 845 PGGWrightsons 52 -137 -01 8 09 1 04 - 05 NE Nil 013 164
VectorLtd 213 +26 +19 33 32 1 10 9 05 12 92 181 2,036 TrustPowerLtd 720 0.7 +05 54 03 - 16 7 03 22 68 28 2270
KiwiProperty 100 -12 -02 60 01 - 09 - 05 NE 91 428 782 NZExchangeLtd 175 50 -56 71 02 - 22 3 06 8 53 493 211
AMP OnyxMgmt 7% -24 +12 62 10 - 08 - 05 NE 91 567 758 GoodmanProp. 100 -06 -06 53 02 - 09 - 04 NE 104 652 845
HallensteinG. 345 +78 -17 9 00 - 37 23 03 16 87 104 206 TelecomCorp 213 -75 06 78 13 1 15 15 04 10 113 071 3,966
WarehouseGroup 362 -34 +03 69 42 1 35 24 04 15 83 065 1127 NZFarming Sys. 37 -111 03 8 01 - 03 - 06 NE Nil 369 90
CavalierCorp 260 +54 -24 19 10 1 20 16 08 13 82 071 174 RakonLtd 96 -110 +08 8 01 - 09 3 06 27 Nil 088 123
RestaurantBrds 222 +257 +19 1 80 - 44 40 04 11 80 068 216 Sanford Limited 420 52 -12 74 01 1 07 7 02 10 78 091 393
KiwiProperty 100 -1.2 -02 60 01 - 09 - 04 NE 91 428 782
INSIDERBUYING: MostInsider Buying, Relative Strength>0 WakefieldHith 700 -70 +18 77 01 1 11 11 02 10 53 115 99
Hellaby Hold. 165 +35 -21 28 100 - 10 6 10 16 52 017 84
RestaurantBrds 222 +257 +19 1 80 - 44 40 03 11 80 068 216
Comvita 231 +288 +06 0 80 - 11 1 06 85 Nil 091 65
GuocoLeisure 60 +64 -10 15 80 - 05 706 8 27 132 821
ColMotor Co 220 +02 +05 47 70 - 05 4 03 14 97 015 72
ScottTech. Ltd 120 +81 -20 8 70 - 18 105 142 12 120 38
TourismHold. 91 +157 -49 3 40 - 05 - 07 NE Nil 053 89
InfratiiNZ 166 +15 +1.0 41 40 - 11 - 06 NE 56 050 864
NuplexIndust 325 +135 -36 4 40 1 12 3 09 37 15 041 617
XeroLtd 155 +39 -17 25 30 -271 - 09 NE NI NA 136

Copyright © Securities Research Company Ltd



May 10, 2010. Page 9

Australian Warrant / Option Analysis

YriMth Black- Option Share Option Options Break- Yr/Mth Black- Option Share Opti8f Options Break-

Company Share Exercise to Option Scholes Over/ Vola- Lever- to Buy Even Company Share Exercise to Option Scholes Over/ Vola- Lever- to Buy Even

Price Price Expiry  Price Valuation Under- tility age 1 Share Rate Price  Price Expiry  Price Valuation Under- tility age 1 Share Rate

Valued Valued

ADGGIobalSupply 65 15010 08 10 -22 107 235 10 +19 CO2Group 15 12 15 38 67 -43 082 168 10 +6
AXGMining 21 20 03 01 00 +99 116 834 10 +99 CapitalMining 44 20 05 03 00 +99 095 577 10 +999
ActinogenLtd 35 50 22 01 12 -92 153 144 10 +242 Capital Mining Ltd 44 80 11 20 10 +106 095 215 10 +113
Activex Ltd 90 80 02 10 17 -41 078 380 10 +0 CapitolHealth 54 50111 09 23 -60 069 177 10 +5
Adultshop.com 10 08 17 03 06 -46 101 146 10 +6 CarbineResources 30 15 12 145 189 -23 109 139 10 +0
AgenixLtd 17 30 1-1 10 00 +99 000 999 10 +99 CardiaTechnologies 18 10 1-1 02 0.0 +99 060 571 10 +39%
AlchemyResources 51 25 0-3 290 287 +1 154 161 10 +26 CamavaleResources 32 20 29 130 221 -41 095 127 10 +1
AllBrands 92 60 07 01 0.0 +99 052 939 10 +99 CarpentariaExploration 42 30 0-1 125 136 -8 138 263 10 +15
AlteraResources 26 20 1-8 95 174 45 132 127 10 +8 CatalpaResources 150 10 0-1 48.0 1400 -66 049 107 10 -100
AlturaMining 20 35 00 03 174 98 099 127 10 +99 CatalpaResources 150 10 1-5 56.0 1406 -60 049 107 10 -44
AmpellaMining 150 15 0-2 13351346 -1 057 111 10 -4 Cazaly Resources 48 20 09 280 298 -6 084 153 10 +0
AnaecolLtd 18 100 20 01 05 -79 064 331 10 +136 Central Petroleum 65 16 1110 31 1.3 +147 080 214 10 +80
Anaecoltd 18 50 00 01 05 -79 064 331 10 +99 Central Petroleum 65 25 01 03 00 +99 080 999 10 +99
Anteo Diagnostics 40 12 04 39 31 +28 225 124 10 +107 Charter Pacific 55 12 08 01 01 +1 059 531 10 +222
AnteoDiagnostics 40 65 08 12 22 -46 225 134 10 +167 ChemgenexPharm. 34 75 1-8 175 50 +253 070 246 10 +84
ApexMinerals 16 60 25 06 03 +116 079 207 10 +78 ChrysalisResources 17 20 3-1 76 111 -31 113 124 10 +18
ApolloMinerals 17 25 16 20 40 -50 074 218 10 +39 Cluff ResourcesPac. 04 06 02 01 00 +38 107 474 10 +99
AragonResources 19 25 04 30 26 +14 105 306 10 +247 Cluff ResourcesPac. 04 10 1-2 01 01 +18 107 203 10 +138
ArcExploration 38 36 08 10 14 -26 104 196 10 +33 Coal SpurMines 71 80 1-1 610 635 -4 093 112 10 -3
ArgentMinerals 16 20 111 28 45 -33 089 203 10 +43 Con Tin Mines 60 20 37 20 40 -50 132 121 10 +44
ArtemisResources 50 50 11 15 23 -33 111 163 10 +27 Continental Coal 48 50 29 25 20 +27 061 176 10 +18
AstroDiamondMines 0.7 50 2-6 07 03 +159 131 144 10 +131 ConvergentMinerals 80 20 17 25 22 +16 102 18 10 +92
AstroMining 07 50 26 02 03 -26 131 144 10 +123 CopperRangeLtd 18 30 04 01 00 +99 113 739 10 +99
AthenaResources 60 80111 31 32 -3 116 141 10 +38 Coppermoly 10 30011 20 11 +85 102 254 10 +25
Atlantic Gold NL 50 80 08 08 04 +79 070 354 10 +133 CoppermolyLtd 10 70 16 70 58 +21 102 144 10 +25
Atlantic Ltd 47 08 17 38 40 -5098 115 10 -1 CortonaResources 22 20 18 110 89 +24 073 179 10 +25
AtomEnergy 45 38 05 01 00 +99 103 640 10 +99 DSFInternational 08 30 27 05 04 +15 137 131 10 +77
Atomic Resources 16 25 13 35 25 +42 067 268 10 +63 Dart Mining NL 82 20 00 06 04 +38 105 131 10 +999

Atticus Resources 15 20 24 30 43 -29 058 210 10 +20 DatamotionAsiaPac. 01 10 2-11 01 01 +96 148 129 10 +126
AugurResources 20 20 01 30 32 -7 153 343 10 +624 DouradoResources 24 20 46 45 121 -63 047 161 10 +0
AugustusMinerals 32 25 02 51 85 -40 086 306 10 -31 Eagle Eye Metals 45 20 01 01 00 +999 107 999 10 +999

AuriumResources 25 20 00 01 85 -99 109 306 10 +999 EagleNickel 36 30 221 08 03 +180 090 231 10 +180
AuriumResources 25 35 24 10 14 -27 109 138 10 +29 Easterniron 13 12 07 50 37 +36 093 228 10 +76
AusgoldLtd 15 20210 44 37 +18 049 223 10 +20 EastlandMedical 60 20 10 16 04 +267 091 284 10 +260
AustChinaHoldings 05 20 3-7 01 04 -75 170 110 10 +49 Eastland Medical 60 10 11 20 14 +47 091 218 10 +90
AustLeadersFund 114 125 06 27 25 +10 017 999 10 +25 Eco Quest Ltd 75 20010 40 15 +160 129 203 10 +304
Aust Mines Ltd 01 02 31 01 01 +1 326 100 10 +43 Eldore Mining 20 30 27 06 14 56 137 121 10 +26

AustinExploration 36 10 16 10 08 +23 101 194 10 +111 EleckraMines Ltd 10 70 111 50 54 -7 105 153 10 +18
AustindoResources 38 15 2-1 03 29 -90 104 123 10 -30 ElectrometalsTech. 25 14 011 01 01 -27 114 271 10 +62

AustralasiaGold 65 10211 20 27 -26 077 161 10 +24 ElementalMineralsLtd 35 20 1-8 190 232 -18 108 132 10 +7
Australian Oil Coy 10 20 17 27 19 +42 076 227 10 +68 EneabbaGas 15 15 01 24 15 +58 103 495 10 +791
AuthorisedInvestment 55 80 29 16 45 -64 170 111 10 +23 EneabbaGasLtd 15 20 21 40 71 -44 103 148 10 +27
AutomotiveTechnology50 10 11 10 16 -38 125 175 10 +107 EnerjiLtd 43 20 67 25 41 -39 173 102 10 +29

AuzexResources 16 75 04 08 00 +999 088 764 10 +99 EnterpriseMetalsLtd 18 25 2-1 61 87 -30 107 145 10 +32
AvancoResources 22 15111 12 13 -5 086 146 10 +11 Env. Clean Tech. 30 20 38 18 27 -33 153 107 10 +7

AvancoResources 22 20 0-1 01 00 +999 086 999 10 +999 Envirogold Ltd 59 15 17 07 08 -10 075 249 10 +86
BPH Corporate 77 20 00 01 00 499 258 999 10 +99 EromangaHydro 77 20 22 40 08 +411 058 277 10 +69
BarraResources 67 65 07 08 00 +99 077 799 10 +99 EurozLtd 138 75 39 710 806 -12 039 158 10 +2
Bass Metals 19 40-1-11 07 00 +99 062 799 10 -100 ExcaliburMining 07 60 27 03 01 +240 091 203 10 +134
BataviaMining 19 15 211 105 91 +16 073 162 10 +17 ExomaEnergy 22 20010 55 78 -29 086 202 10 +19

BathurstResources 13 25 0-7 25 0.8 +209 079 371 10 +261 ExomaEnergy Ltd 22 10 244 170 155 +10 086 129 10 +9
BeachPetroleum 76 200 0-1 01 0.0 +999 032 999 10 +99 EyecarePartners 72 20 04 01 00 +99 053 999 10 +99
BeaconMinerals 21 10 03 11 11 -2 086 183 10 +0 Fairstar Resources 12 10 13 40 57 -30 095 163 10 +13

BeaconMinerals 21 20 03 01 0.0 +99 086 100 10 +99 Ferrowest Ltd 12 25 00 20 57 -65 114 163 10 +99
BenitecLtd 40 15010 03 0.1 +368 076 419 10 +400 FerrumCrescent 17 40 37 25 97 -74 110 129 10 +30
BenitecLtd 40 10310 12 15 -20 076 160 10 +31 FissionEnergy 90 20 09 10 09 +16 090 293 10 +209
BerkeleyResources 121 75 2-12 700 701 -0 060 150 1.0 +6 Fox Resources Ltd 13 30 06 20 02 +783 075 497 10 +555
BiomdLtd 34 40 17 10 18 -45 121 142 10 +28 FrontierResources 64 45 06 23 31 -27 135 165 10 +13
BiotronLtd 80 10 17 20 21 -3 063 226 10 +29 GBEnergy 30 20 14 02 02 +6 101 254 10 +318

Black Fire Energy 96 20 01 05 00 499 126 791 10 +99 GBMResources 86 25 0-1 05 0.0 +99 114 999 10 +99
BlackRangeMinerals 42 45 09 15 11 +38 080 239 10 +61 Global Geoscience 75 25 23 16 39 59 138 134 10 +76
Black Ridge Mining 10 30 06 02 01 +137 129 276 10 +924 GlobalHealth Ltd 09 17 07 01 04 -77 222 144 10 +228

BlackhamResources 24 25 15 65 111 -42 102 159 10 +21 Global Nickel 50 10 21 06 22 -72 108 151 10 +43
Blaze International 06 50 03 01 0.0 +999 088 999 10 +99 Gold AuraLtd 28 30 21 12 16 -27 111 136 10 +21
BossEnergy 41 20 06 01 00 +99 077 684 10 +999 Gold Company Ltd 40 20 11 200 237 -15 086 152 10 +0

Boulder SteelLtd 13 10110 63 85 -26 119 130 10 +13 GoldOnelnternational 26 50 2-4 6.0 26 +133 043 318 10 +38
Bounty Industries 25 20 17 03 00 +99 027 999 10 +275 GoldenGatePetrol. 29 80 23 14 04 +238 066 238 10 +69
BrumbyResources 14 80 14 66 96 -31 133 128 10 +3 Golden State Res 51 12 06 08 0.1 +681 075 483 10 +530
BuccaneerEnergyLtd 54 10 2-6 35 24 +43 098 149 10 +44 GoldenWestRes 73 200 07 30 19 457 083 415 10 +484
BurlesonEnergy 88 25 03 24 00 +99 082 813 10 +99 GondwanaResources 1.3 12 01 01 03 -64 157 307 10 +0
BuruEnergy 30 94 04 12 00 +999 056 999 10 +99 GondwanaResources 1.3 10 1-1 06 08 -29 157 130 10 +21
C@Ld 10 10111 03 06 -54 130 128 10 +15 CreaterBendigopGM 29 50 1-10 1.1 00 +99 017 999 10 +50
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Valued Valued

GreenvaleMining 75 30 17 20 16 +26 110 188 10 +150 OBJ Ltd 22 10 07 13 15 -11 157 135 10 +8
Groote Resources 63 20 01 400 431 -7 126 146 10 -44 OdinEnergy 14 25 26 02 01 +48 104 201 10 +218
GtWestern Explor. 13 30 21 41 59 -30 118 146 10 +59 OilBasins Ltd 40 15 21 27 33 -19 143 112 10 +2
GulfResources 21 20 111 05 00 +99 081 432 10 +719 Orchid Capital 38 50 19 10 19 -49 116 144 10 +30
GulfResources 21 10210 08 04 +106 081 195 10 +78 OrionPetroleum 74 30 04 02 00 +99 082 801 10 +99
HawthomResources 0.7 10 29 03 0.0 +99 077 261 10 +166 OroyaMining 04 08 16 01 02 50 143 141 10 +72
HawthomResources 0.7 20 1-11 04 0.0 +999 077 393 10 +481 Outback Metals 30 30 07 05 00 +99 124 393 10 +999
HawthornResources 0.7 125 0-4 01 0.0 +999 0.77 999 10 +99 OzBrewing 33 20 27 10 00 +999 000 999 10 +105
Health Corporation 32 120 16 01 00 +99 078 500 10 +999 Pacific Ore Ltd 45 50 2-4 21 24 -14 097 142 10 +22
Healthlinx Ltd 12 10 37 80 114 -30 203 102 10 +12 PadburyMining Ltd 13 20 10 92 112 -18 107 115 10 -14
Healthlinx Ltd 12 18010 30 69 -57 203 133 10 +96 PadburyMiningltd 1.3 20 10 06 05 +27 124 171 10 +100
HelixResourcesLtd 68 75 10 18 19 -6 077 222 10 +37 Palace Resources 18 20 21 04 05 -12 133 161 10 +221
Humanis Group 19 20 13 01 02 -54 139 202 10 +604 PanaxGeothermal 10 25 17 25 06 +330 056 342 10 +91
HydrometCorporation 34 17 0-1 02 0.0 +999 047 999 10 +999 PapillonResources 13 20 07 40 50 -20 171 166 10 +18
IFSConstructionServ. 55 27 21 20 52 -62 311 102 10 +122 PapillonResources 13 20 27 44 104 -58 171 112 10 +28
IFSConstructionServ. 55 40 04 01 14 -93 311 165 10 +999 ParagonCare 30 20 20 10 16 -39 072 155 10 +0
ImpedimedLtd 65 72 25 155 241 -36 062 185 10 +13 PeelExploration 90 20 06 04 04 -2 088 38 10 +414
IndagoResources 41 35 45 150 250 -40 070 1.35 10 +5 PeninsulaMinerals 36 30 21 21 15 +39 057 185 10 +18
ronMountainMining 65 20 18 22 16 +40 103 186 10 +109 PeninsulaMinerals 36 10 01 01 00 +99 057 999 10 +99
IronOreHoldings 160 100 0-11 1100 77.8 +41 080 176 10 +35 PharmanetGroup 10 15 11 03 04 -18 118 172 10 +72
IronRoad 68 20 04 450 486 -7 113 138 10 -13 Photo-MeAustralia 07 60 1-2 01 02 -51 179 156 10 +540
Island Sky Australia 51 25 16 24 0.7 +265 102 217 10 +207 PlatinaResources 25 3 09 50 53 -7092 238 10 +87
JupiterEnergy 43 80 01 02 00 +99 108 911 10 +99 Poseidon Nickel 26 92 16 80 20 +26 076 275 10 +143
Karmel Sonix 27 70 12 09 02 +436 069 327 10 +151 PowerResources 55 20 15 11 06 +90 088 246 10 +158
Kilgore Oil& Gas 13 50 21 05 03 +55 100 179 10 +100 PrimaBiomed 14 20 17 125 122 +3 083 114 10 +2
Kingsrose Mining 72 20 27 500 548 -9 051 129 10 -1 ProgenPharm 50 840 00 01 122 -99 044 114 10 +99
Labtech Systems 85 20 31 80 23 +251 069 188 10 +47 Proto Res & Inv 25 50 17 06 14 58 156 132 10 +66
Labtech Systems 85 20 31 20 23 -12 069 183 10 +36 ProtoResources &Inv.25 25 3-7 06 16 -63 156 118 10 +91
Legacy IronOre 14 15 27 65 102 -36 135 119 10 +18 ProtoResources&Inv.25 20 1-3 05 06 -12 156 170 10 +438
LegacyIronOre 14 25 17 35 71 -50 135 141 10 +56 QRScienceHoldings 50 45 21 02 01 +76 073 308 10 +183
LegacyIronOre 14 10 277 59 109 -46 135 116 10 +5 QuantumResources 12 50 26 01 05 -80 122 144 10 +78
LincolnMinerals 25 30 01 20 15 +31 109 558 10 +999 QuantumResources 12 10 05 10 00 +99 122 468 10 +99
LindianResources 11 15 17 55 67 -18 159 127 10 +53 QuantumResources 12 10 1-11 03 02 +22 122 176 10 +207
LionEnergy 43 35 13 03 00 +877 078 395 10 +439 QueenslandMining 94 20 20 25 45 45 123 142 10 +55
Living Cell Tech. 33 24 07 90 120 -25 076 219 10 +3 Questinvestments 92 20 0-1 01 00 +99 069 999 10 +99
LonrhoMining 15 15 21 02 01 +106 091 237 10 +204 Ram Resources 32 15 01 01 00 +99 1.09 999 10 +99
LonrhoMining 15 10 06 05 06 -20 091 202 10 +0 Ram Resources 32 30110 11 18 -40 109 139 10 +14
MEC Resources 43 20 32 205 355 -42 124 112 10 -2 RameliusResources 46 150 0-1 06 0.0 +999 046 999 10 +999
MGMWireless 10 20 06 01 00 +99 131 462 10 +99 RangeResources 60 100 04 01 0.0 499 100 999 10 +99
Macqarie Harbour 26 20 23 120 181 -34 125 122 10 +11 RangeResources 60 50 17 18 32 -44 100 148 10 +8
MagellanFinancialGrp 97 300 6-1 20.0 5.8 +243 029 337 10 +22 Red Sky Energy 16 20 13 07 06 +11 105 170 10 +52
MagellanFinancialGrp 97 130 1-1 100 3.8 +163 029 640 10 +41 RegalResources 33 60 15 12 08 +46 087 204 10 +72
Magnesium nt'l 33 10 20 11 08 +33 094 184 10 +83 RegisResources 86 100 25 0.7 238 -97 048 227 10 +7
MambaMinerals 27 50 31 07 17 59 118 126 10 +27 RegisResources 86 50 38 0.7 504 -9 048 152 10 -13
ManasResourcesLtd 80 20 14 15 05 +173 065 321 10 +110 RegisResources 86 200 1-11 0.7 51 -8 048 355 10 +56
Mantle Mining 26 70 07 06 01 +393 094 351 10 +529 RepublicGold 21 40 10 04 03 +52 076 279 10 +106
MarionEnergy 31 25 16 07 00 +99 070 397 10 +302 RepublicGoldLtd 21 30 00 01 00 +99 076 999 10 +99
Matilda Zircon Ltd 28 20 01 01 00 +99 117 999 10 +99 Rer Group Ltd 32 20 07 120 249 -52 277 116 10 +0
Medic Vision Ltd 22 20 18 03 03 +9 118 201 10 +293 Resolute Mining 115 60 1-7 585 640 -9 060 163 10 +2
MeridianMinerals 80 20 09 18 08 +133 098 280 10 +281 ResourceMiningCorp 06 08 1-10 03 03 -8 121 139 10 +39
Metminco Ltd 19 25 26 80 72 +11 070 175 10 +25 ResourcesBase 48 50 16 20 23 -12 101 157 10 +29
MidasResources 91 10 10 50 42 +18 128 156 10 +65 Rialto Energy Ltd 32 60 11 75 116 -35 131 166 10 +99
MidasResources 91 30 26 67 77 -13 128 112 10 +3 Richmond Mining 24 20 07 80 107 -25 130 170 10 +30
Millepede nt| 06 50110 02 00 +311 097 229 10 +225 RivieraResources 15 10 47 62 130 -52 137 106 10 +2
Mindax Ltd 5 75 16 40 64 -38 050 314 10 +36 Rox Resources 17 10 11 02 0.0 +707 081 372 10 +423
MinemakersLtd 30 75 00 01 64 -98 058 314 10 +99 RoxResourceslLtd 17 15 12 08 07 +17 081 18 10 +30
MineralsCommodites 27 20 2-7 08 04 +86 093 193 10 +120 RoyalResources 19 10 15 130 137 -5 136 124 10 +14
MiningProjectsGroup 01 02 41 01 01 +4 213 102 10 +31 SafetyMedicalProd 37 100 0-7 01 0.0 +999 069 999 10 +99
Mithril Resources 16 12 14 75 86 -13 110 146 10 +19 Samson Oil & Gas 32 15 27 19 25 -25 118 116 10 +2
ModenaResources 55 20 0-1 02 00 +99 112 999 10 +99 SaracenMineralHold. 38 10 3-1 275 299 -8 059 124 10 -0
Moko.mobiLtd 70 10 32 35 32 +9 078 154 10 +23 ScandinavianRes. 14 25 15 30 02 +99 028 745 10 +63
MonaxResources 83 15 16 36 15 +137 071 239 10 +71 SegueResources 25 33 01 07 00 +99 121 999 10 +99
Monitor Energy 04 25 13 01 02 -40 190 141 10 +347 SegueResources 25 100 01 01 0.0 +99 121 999 10 +99
MontezumaMining 30 20 1-3 120 155 -23 086 161 10 +5 SierraMining 11 20 07 20 21 -7 123 228 10 +228
MtMagnet South 69 25 03 02 00 +99 076 999 10 +99 SihayoGold 73 20 08 20 04 +466 090 345 10 +423
MurchisonHoldings 50 120 0-0 0.1 0.0 +999 036 999 10 +999 SinoGas&Energy 65 25 0-1 01 00 +999 080 999 10 +999
Mutiny Gold Ltd 35 10 11 13 04 +264 089 264 10 +195 SinoGas&Energy 65 50 1-7 05 0.1 +238 080 317 10 +265
NKWEPIatinumLtd 51 35 1-3 260 243 +7 077 171 10 +16 SoulsPrivateEquity 88 20 4-8 12 06 +101 028 363 10 +21
NavigatorResources 16 25 16 50 45 +10 088 192 10 +55 Sovereign Metals 95 20 01 09 0.0 +99 095 999 10 +99
NeptuneMarineServ. 33 20 0-7 140 144 -3 063 209 10 +5 Spitfire Resources 12 20 01 11 01 +99 098 942 10 +99
Nex Metals Explor. 15 25 16 26 70 -63 128 148 10 +50 SthnCrossGoldfields 11 15 06 15 15 -1 084 312 10 +125
Norton Gold Fields 19 20 04 29 31 -7 075 340 10 +68 StirlingMinerals 11 14 36 39 48 -18 068 158 10 +16
NthnMining 83 40 17 120 65 +86 149 117 10 +51 Stirling Minerals 11 20 01 02 0.0 +99 068 999 10 +99
Nthn Uranium 84 15110 30 25 +18 085 185 10 +52 Stirling Products 10 20 01 01 0.0 +99 060 999 10 +99
Nthn Uranium Ltd 84 20 24 29 25 +16 085 178 10 +54 Stiring Resources 11 40 21 30 76 -60 055 140 10 -20
Nuenergy Capital 14 20 00 08 25 68 113 178 10 +99 StirlingResources 11 15 21 25 26 -5 055 231 10 +25
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StonehengeMetals 75 10 26 43 54 -20 142 119 10 +29 UranLtd 20 80 22 05 06 -14 108 168 10 +98
Stratatel Ltd 52 10 14 08 04 +82 057 333 10 +73 Uranium Oil & Gas 31 20 02 02 0.0 +99 080 999 10 +99

StructuralMonitoring 10 15 07 08 05 +68 202 147 10 +317 VectorResources 85 20 2-1 30 22 +34 08 188 10 +61
StrzeleckiMetals 45 20 03 14 00 +999 094 989 10 +999 VenusResources 65 40 12 400 371 +8 101 149 10 +19
Syndicated Metals 14 20 17 25 48 -48 089 181 10 +35 Veruslnvestments 29 10 0-1 02 0.0 +99 159 769 10 +999

Synergy Metals 17 30 13 03 02 +32 066 280 10 +70 VictorianGoldMines 15 20 3-10 40 52 -23 051 188 10 +13
TalismanMining 67 20 07 420 474 -11 090 138 10 -11 Victory WestMoly Ltd 14 20 19 40 48 -17 085 180 10 +37
TargetEnergyLtd 21 10 25 07 04 +86 083 197 10 +96 Viralytics Ltd 44 30 01 13 14 -10 090 289 10 -24
TasmanResources 14 10 21 9.0 103 -13 147 117 10 +18 WAM Active 100 115011 15 83 -82 032 524 10 +18
TawanaResources 19 10 0-10 10 04 +149 167 181 10 +72 WCP DiversifiedInv. 67 20 01 32 47 -32 121 142 10 -95
TerrainMinerals 33 25 02 01 00 +99 080 999 10 +99 WCP Resources 67 40 01 07 28 -75 121 230 10 -9
Territory Uranium 74 70 01 02 00 499 095 999 10 +99 WesternDesertRes 42 18 16 310 312 -1 132 122 10 +12
TeysLtd 06 20 10 05 01 +01 19 181 10 +99 Westoz Invest. 106 100 2-1 180 211 -15 021 376 10 +5

ThundelarraExplo. 52 20210 300 389 -23 082 124 10 -1 WestralianGas&Pwr 19 50 1-4 03 03 +15 085 242 10 +116
TransolCorporaton 06 20 10 02 01 +53 132 191 10 +267 WhinnenResources 82 20 211 20 38 -48 102 144 10 +40
Triton Gold Ltd 16 25 37 65 27 +137 036 275 10 +21 White Cliff Nickel 64 25 11 09 05 +83 095 268 10 +263
UnionResourcesLtd 05 20 07 02 0.0 +99 089 449 10 +99 Yellow Rock Res 27 70 24 07 07 -4084 18 10 +57
United Uranium 11 20 21 26 50 -48 114 145 10 +44

Review of Existing Options

Living Cell Technologies (codes LCT and LCTO). developing a topical gel to accelerate and improve the
Living Cell Technologies has been awarded a quality of healing of openskinwounds. Thisisanon-core
NZ$4,040,000 grant from the NZ government (payable business for Living Cell Technologies, but provides a
over two years), specifically to upscale the bioprocessing source of revenue and a potential valuable investment
of cells, the commercial manufacture of alginate gel and from the use its existing Intellectual Property rights.
the commercialisation of encapsulation methods. These Living Cell Technologies' stockmarketlisted options
technologies will be used in iBIABECELLdiabetes allow investors to buy ordinary shares at 24 cents until 31
treatment but can also be applied to other treatments andDecember 2010. Thatis only 7% months away, but with
products. the shares trading around 33 cents the options trade at
The group's 99% owned Russian subsidiary has their intrinsic value(i.e. the current share price of 33
obtained registration to use the group's encapsulationcents, less the cost of exercising the option of 24 cents).
technologies on human patientsto deliver cells,drugsand  There are, however, only 10.2 million listed options, so
biologics. The Russian registration is acceptable in they trade infrequently in relatively small volumes and
Europe, so this is an important step towards the bid/offer spread can be very wide. When we first
commercialisation of the companyBIABECELL reviewed these options six months ago they traded
treatment. around 7Y%z cents. The options have been very inactively
The company reports “encouraging data” from the traded, butthere were trades as low as 2 cents! Investors
first four New Zealand patients in its Phase Il diabetes able to acquire some of the options should continue to
trial which seeks to determine the optimal doses. The hold as the options will participate fully in any re-rating
first four patients received 10,000 islet equivalents per of the share prices over the next 7% months as the
kilogram of body weight - the same dose given to Phase company moves closer to commercialising its
I/lla trial patients in Russia - and the next four NZ technologies.

patients will be given 15,000 IEQ/kg by the end of July. Living Cell Technologies
Later patients may be given doses up to 30,000 IEQ/kg. .
A global charity, theluvenile Diabetes Research 0

Foundation International, has given Living Cell |
Technologies US$500,000 to help fund the Phase Il trials | Hﬂ
in New Zealand. "H ~‘ j !
Living Cell Technologies has also been issued a 10% \ W W
shareholding in US basetiytoSolv Inc in return for M ""
agreeing to supply choroid plexus cell clusters from its 'J\M\m
pathogen free pig herd and for granting CytoSolv a non- J“
exclusive, non-transferable licence to use its choroid |
plexus patents in wound healing. CytoSolv is initially
targeting the treatment of diabetic ulcers, but is also o 2608 2009 2610
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(Continued from Page 1)  now be forced upon Greece? No easy bailouts, please!
aging populations anghfunded future superannuation  That just defers dealing with the underlying problems
and healthcare liabilities! It is only to be expected that while things go from bad to worse!
those people who own scarce capital willnotwanttolend  Sovereign _debt problems will spread - and this
to bankrupt governments at low interest rates! represents a major shift in economic power. From
In fact,sovereign debt default is nothing new. Most Western countries to emerging economies, and within
were probably not repaid. With any change in political countries from the government to the private sector. In
power, the new King/new government/new foreignruler a world of scarce capital, the private capital held by
seldom repaid debts incurred by the previous sovereignindividual's will become more important and earn higher
state. Even over the last 65 years of strong economicinvestment returns. Unfortunately, the traditional safe
growth and relative political stability, governments have investment - government bonds - will be anything but
defrauded their creditors through inflation to reduce the riskless!
real value of their debts. A country like the United States ~ Governments will be forced to pay higher interest
will alwaysbe able to repagnyamount of debt, simply  rates on their increasing borrowings - and probably
by printing new US dollars. That would, of course, unable to fully meet their future superannuation and
depreciate the value of those dollars by forcing down the health care liabilities. As always, inflation is the easiest
exchange rate and pushing up inflation. So creditors mechanism to cut the real value of liabilities (i.e. both on
could lose significanteal capital, even though the debts and pensions, etc).
government repaid all of its debts in full. The current difficult economic environment is not
Countries like Greece don't have that option for withoutgreat potential. Any problem leads toinnovation
depreciating the value of its debts as itis tied to the sameto find a solution. Companies that can come up with low
currency as its European neighbours. And, costways to produce goods or services will find a ready
understandably, creditors are unwilling to lend further market in the cash strapped governments!
money to the Greek government when its ability to pay Medium to long term, shares are the only real hedge
interest and repay capital out of future tax revenues is in against the inflation that will depreciate the value of
doubt. One-third of the country's GDP is inthe “black” monetary assets. Companies are also the i@aly
economy, not subject to income taxes and value addedinvestments that can adapt to whatever economic
taxes! Anindividual who cannot show assets or income situations occurin the future. Soin a period of uncertainty,
in their accounts or on their tax return cannot borrow there really is no other choice!
fromthe bank. Why should anyone lendtoagovernment  Finally we would remind investors that t&®lden
thatis ineffective at collecting taxes and therefore likely Age of prosperity expected during thEechnology
to be unable to service and repay future debts? boom a decade ago was one of the worst times to be
When emerging economies had a debt crises, the owning shares. The best time to own shares is when
IMF would force them to modernise their economic there is “blood in the streets” - and that is currently the
systems (i.e. as a condition of financial support and new sjtuation on the virtual trading floors of most stock
loans). Isn'tit right that the same modernisation should exchanges!

D | V | d e n d $ Total Return Index for All Listed Shares
Centsper Ex- Pay- Tax Apr12 1411.41 Apr 19 1403.71
Company Share Date able Credit Apr13 1412.60 Apr 20 1417.03
CDL Investments 0.20 20-04 14-05 Full Apr 14 1416.39 Apr21 1421.09
CDLInvestmentsspecial 1.00 20-04 14-05 Full Apr15 1413.31 Apr 22 1424.15
Kirkcaldie & Stains 3.00 10-05 17-05 Full Apr16 1411.01 Apr23 1428.02
Millennium & Copthorne  1.20 07-05 1405 Full
NZXLtd 650  26-03 29-04 Full Apr 26 1429.21 May 3 1418.21
Pumpkin Patch 450 08-04 22-04 Full Apr27 1432.16 May 4 1421.85
Restaurant Brands 8.00 11-06 25-06 Full Apr 28 1423.18 May 5 1412.99
Australian Shares Apr29 1424.96 May 6 1402.28
TFS Corporation 1.25 31-05 18-06 Apr 30 1429.81 May 7 1387.98
Next Issue:

The next issue dflarket Analysiswill be emailed in five weeks time dvionday June 14, 2010.
The print version will be delivered later that week, depending upon printing and postal delivery times.
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