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Summary and Recommended Investment Strate

The global economy is growing, monetary policy is favourable for share prices and cdrgidetsare buying. The
major risk may be the higher Australian dollar depressing short term export profitability. Remain fully invested.

Investment Outlook.

Our Recommended Portfoliof long term share Stockmarket Forecasts
investments has produced at least small gains over the One-Month One-Year
lastyear and recovered to new highs. It has outperformedAustralia: 60% (Neutral) 61% (Bullish)
the negative returns from stockmarkets over recent New Zealand: 74% (Bullish) 47% (Neutral)
years.
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Over the almost 30 years since this newsletter was
launched in March 1981, tHeecommended Portfolio
has significantly beaten the market averages - which has,
compounded to produce significant investment wealthg M
consistently over the last three decades! s m Jf’

Throughout that period we have sought to refine and™ y
improve our investment selection process, while Z &
consistently applying the same sound investment= < N\N/UJ
principles. Thirty years ago we sought shares with “the
potential to rise many-fold in value over many years” by
searching for under-valued shares in companies with
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growth potential. Today we do exactly the same thing - A = = - -
but with the advantage of access to the larger Australian 15
stockmarket (i.e. NZ had foreign exchange controls
prior to March 1985 which restricted overseas 53 o
investment), greater computerisation, immediate internetg = = \
access to information and important “insider” trading § £ & W\
data which wasn't previously available. N g =
In the 1980's, critics said our success was the resulE =5 \\
of “one lucky investment” and wouldn't last. But over = o' R
the years we have had a number of 10-bagger, 20-bagger
and 30-bagger shares! Perhapsn_more important in W
boosting our returns than these few higher profile, longer S I UV A S I
term holdings were the numerous shares that rose 3-fold 2007 2008 2009 2010 &
to 9-fold in value over a smaller number of years. For v i
example, Michael Hill International, may be up 24-fold o »\ A/\
but we have held them for 19%2 years - so this investment i
has actually contributed a slightlyelow average 9§ \VA
compound rate of return to deecommended Portfolio! © Vj
We diversify widely, so thRecommended Portfolio 2 s \ /w e
return has never been dependant upon the success 8r= ;
failure of any one, or even several, individual holdings. < V\“ W/W

We aim to build investment wealtver the long term Iy
so don't panic through eve(Zontinued on Page 14) W
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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 695 1.11 18 29 Just Water Int. E 10 0.25 NE Nil Rakon Ltd C 123 1.62 NE Nil
AMP Onyx Mgmt C 78 564 NE 9.0 Kathmandu Ltd C 182 1.48 39 55 Renaissance D 26 0.06 NE Nil
Abano Health. C 500 059 NE 6.0 Kermadec Prop. C 52 353 NE 96 Restaurant Brds B 262 0.80 13 6.8
Affco Holdings D 36 0.16 7 Nil Kingfish Ltd A 91 N/A 3 105 Rubicon Limited D 117 0.71 NE Nil
Air New Zealand A 152 0.40 20 6.6 Kirkcaldie & St B 240 0.57 21 438 Ryman Health. B 227 N/A 14 3.8
Akd Int Airport B 224 7.49 66 5.2 Kiwi Property D 99 424 NE 8.6 Salvus Strat. C 69 N/A NE 5.2
Allied Farmers D 1.9 0.37 NE Nil Life Pharmacy D 35 3.26 NE Nil Sanford Limited B 474 1.02 11 6.9
Allied Work. A 136 050 18 4.7 Lombard Group E 3.0 0.40 NE Nil Satara Co-op B 100 0.29 18 29
Argosy Property D 72 498 NE 104 Lyttelton Port C 227 2.66 26 2.8 Savoy Equities E 05 N/A NE Nil
Barramundi Ltd A 78 N/A 5 11.0 Mainfreight Grp A 795 0.69 22 33 Scott Tech. Ltd A 132 0.89 11 5.7
Blis Technology E 9.5 725 NE Nil Marlin Global C 96 N/A 9 21 Sealegs Corp E 16 1.31 NE Nil
Briscoe Group B 135 0.69 14 7.4 Media Tech. E 3.0 0.41 NE Nil Seeka Kiwifruit C 280 0.33 NE 10.2
Broadway Ind D 30 0.39 NE Nil Methven Limited B 172 0.88 15 9.1 Skellerup Hold. A 119 1.26 19 54
Burger Fuel C 42 290 NE Nil Metro. LifeCare B 230 4.49 4 Nil Sky City Ltd B 334 2.31 14 6.6
CDL Investments E 29 N/A 56 1.0 Michael Hill B 88 0.76 13 45 Sky Network TV C 520 2.73 20 3.8
CER Group Ltd E 0.9 0.48 NE Nil Mid-Cap Index C 216 N/A NE Nil Smartpay NZ Ltd D 2.6 056 NE Nil
Canty Bldg Soc. D 285 1.06 29 Nil Millennium & C. C 44 142 12 3.9 Smiths City C 31 0.07 10 6.5
Cavalier Corp A 305 0.94 12 84 Mowbray Collect E 75 2.27 NE Nil Sol. Dynamics E 38 0.43 NE Nil
Cavotec MSL B 334 0.84 21 0.9 NZ Experience B 35 1.23 8 10.2 South Port NZ B 276 3.17 14 6.7
Charlie’'s Group E 19 1.77 22 Nil NZ Exchange Ltd C 158 4.45 79 5.9 Speirs Group C 16 0.15 NE Nil
Col Motor Co A 244 0.18 16 8.8 NZ Finance Hold E 15 034 NE Nil Steel & Tube C 217 050 19 5.6
Comvita B 155 0.50 8 7.4 NZ Farming Sys. D 58 4.04 NE Nil Sthn Travel C 15 0.18 NE Nil
Connexion D 10 0.67 NE Nil NZ Oil & Gas * N/R 87 3.45 NE 8.2 Tag Pacific Ltd E 14 0.17 NE Nil
Contact Energy B 618 1.74 24 5.8 NZ Refining Co B 440 4.93 52 Nil TeamTalk Ltd C 209 1.50 12 13.7
Cynotech Hold. E 2.1 0.17 NE Nil NZ Windfarms D 18 N/A NE Nil Telecom Corp C 218 0.79 10 11.0
Delegat's Group C 200 0.91 47 5.7 NZ Wool Service C 43 0.20 NE Nil Tenon Ltd C 120 0.17 NE Nil
Dominion Fin. C 1.0 0.01 0149.3 NZ Wine CompanyD 162 1.08 NE 1.8 Tourism Hold. C 76 053 15 75
Dorchester Pac C 13 0.28 NE Nil NZSX 50 Port. E 132 N/A NE Nil Tower Limited B 205 1.01 11 6.3
Ebos Group Ltd A 736 0.27 16 6.0 NZSX 10 Fund D 88 N/A NE Nil Training Sol. E 0.1 5.00 NE Nil
Ecoya Ltd D 76 6.42 NE Nil NZX Aust MidCapC 575 N/A  NE Nil Trust Power Ltd B 730 3.03 19 7.4
F & P Health. B 310 3.16 22 57 Nat Property Tr D 51 351 NE 8.8 Turners Auction B 137 0.53 11 125
F & P Appliance D 56 0.35 NE Nil New Image Group C 25 0.72 8 8.6 Turners & Grow. C 144 0.26 18 6.9
Finzsoft Sol'ns C 30 0.34 9 Nil Northland Port B 170 N/A 22 46 VTL Group Ltd C 1.5 0.01 (0] Nil
Fletcher Build. C 778 0.69 17 45 Nuplex Indust B 350 0.46 9 6.0 Vector Ltd A 231 1.94 12 8.7
Freightways Ltd B 310 1.45 16 6.5 Opus Intl Cons C 198 N/A NE Nil Vital Health PT C 106 5.35 20 8.9
Genesis Res. E 3.0 526 NE Nil Oyster Bay D 185 2.00 NE Nil WN Drive Tech. D 2.8 0.71 NE Nil
Goodman Prop. D 94 6.08 NE 9.0 Ozzy (Tortis) C 375 N/A NE Nil Wakefield HIith C 572 1.05 13 45
Guinness Peat D 73 050 NE 30 PGG Wrightsons E 54 0.36 17  Nil Warehouse GroupC 339 0.63 13 10.1
Guocol eisure C 74 1.92 14 2.1 Pac Edge Bio. E 20 N/A NE Nil Widespread Port*N/R 14 N/A 5 Nil
Hallenstein G. B 417 1.20 13 5.8 Pike River Coal E 88 N/A NE Nil Windflow Tech. D 85 0.43 NE Nil
Hellaby Hold. B 206 0.78 34 55 Port Tauranga A 746 6.75 22 56 Wool Equities C 18 N/A NE Nil
Heritage Gold * N/R 2.3 N/A NE Nil Postie Plus Grp D 29 0.10 20  Nil World Index Fd D 111 N/A NE Nil
Horizon Energy B 360 2.96 15 6.7 Propertyfinance D 3.0 0.05 NE Nil Xero Ltd C 296 N/A NE Nil
Infratil NZ B 191 0.59 37 28 Property F Ind. D 113 771 NE 8.0 Zintel Comm. D 26 0.29 52 13.7
Inv Research Gr E 0.6 0.23 NE Nil Pumpkin Patch C 172 0.75 11 7.9 Ave of 136 Cos C 164 0.25 6 4.7
Jasons Media C 40 054 14 89 Pyne Gould Corp D 38 1.43 13  Nil
AGL Energy Ltd B 1533 1.04 19 3.8 Deutsche Div Tr C 131 6.10 14 7.1 News Corp. B 1655 0.43 6 1.0
AMP Ltd B 523 0.92 15 3.1 Dexus Property E 81 542 NE 6.3 Nufarm Limited C 544  0.66 24 Nil
ANZ Bank C 2292 1.87 13 5.5 Djerriwarrh B 424  N/A 36 6.1 OZ Minerals Ltd C 170 8.69 NE Nil
APA Group B 412 2.26 22 5.1 Downer EDI Ltd C 464 0.27 NE 6.3 Oil Search Ltd A 700 N/A 61 1.3
APN News Media C 186 1.07 12 2.2 DuluxGroup Ltd B 272 1.29 16 1.1 Onesteel Ltd B 259 0.56 13 4.2
ASX Limited B 3785 8.94 20 4.6 East Africa Res C 34 N/A NE Nil Orica Ltd C 2513 1.57 7 3.8
AWE Limited E 177 259 NE Nil Energy Resource B 1150 2.81 8 34 Origin Energy B 1654 1.71 24 3.0
AXA Asia Pac B 632 2.14 19 29 Energy World B 54 8.05 38 Nil Pacific Brands C 97 0.52 17  Nil
Abacus Property B 223 7.40 33 14 Equinox Min. D 608 8.08 NE Nil Paladin Energy C 502 N/A NE Nil
Adelaide Bright C 334 2.15 92 4.0 Extract Res. C 931 N/A  NE Nil Panaust Ltd C 84 6.28 NE Nil
Alumina Ltd B 257 N/A NE 0.8 FKP Limited B 81 2.61 18 1.9 Perpetual Ltd A 3148 2.70 15 5.2
Amalgamated HIld A 670 1.31 11 55 Fairfax Media B 139 1.31 12 1.8 Platinum Asset B 485 N/A 20 45
Amcor Ltd B 667 083 45 4.4 Flight Centre C 2456 1.36 18 29 Premier Invest B 597 1.02 18 6.0
Aneka Tambang C 137 N/A NE 838 Fortescue Metal B 657 5.66 31 Nil Primary Health B 399 151 15 6.3
Ansell Ltd B 1257 1.34 14 24 Foster’'s Group B 560 2.42 15 21 Prime Infra. C 490 345 NE 3.1
Aquarius Plat. B 514 4.50 68 1.2 GPT Group B 291 9.88 46 1.5 Q.B.E. Insur. B 1781 1.05 9 72
Aquila Res. C 952 N/A NE Nil GWA Group Ltd B 309 1.42 17 5.8 Qantas Airways C 246 0.40 50 Nil
Argo Investment B 650 N/A 26 4.2 Gloucester Coal C 1230 4.40 31 Nil REA Group Ltd A 1215 8.03 32 1.3
Aristocrat Leis C 291 1.71 NE 8.2 Goodman Group C 62 6.60 NE 5.5 Ramsay Health A 1812 1.08 25 24
Asciano Limited C 158 1.62 25  Nil Goodman Fielder B 132 0.68 11 8.1 Reece Australia B 2200 1.45 19 24
Atlas Iron Ltd C 303 N/A NE Nil Graincorp B 709 0.70 18 3.5 Rio Tinto Ltd A 8448 1.04 9 0.6
Ausdrill Ltd A 319 1.32 17 3.4 Grange Resource B 72 3.62 19 Nil Riversdale Min. C 1677 N/A NE Nil
Aust Infra. B 190 N/A 6 53 Harvey Norman B 288 2.28 13 49 S/Tracks ASX200B 4425 N/A 14 3.1
Austar United C 98 1.82 21 Nil Hast Div Util B 168 6.18 NE 7.1 SP Ausnet B 90 1.82 12 8.9
Aust Foundation B 492  N/A 27 4.3 Henderson Group B 216 3.44 68 5.1 Santos Ltd B 1292 4.93 25 33
Australand Prop C 282 237 NE 138 Hutchison Tel. E 9.6 1.63 NE Nil Seek Ltd B 665 7.94 25 1.8
Avoca Resources E 325 N/A NE Nil ING Indust Trt C 53 517 NE 3.0 Seven Group B 865 491 NE 21
BHP Billiton C 4462 253 11 2.2 ING Office Fund B 56 721 36 7.0 Silex Systems C 570 N/A NE Nil
Bank of Q’land C 1011 0.98 13 5.1 IOOF Holdings C 772 2.40 26 23 Sims Metal Mgmt A 2168 0.59 35 1.5
Beach Energy B 86 1.93 28 20 lluka Resources E 863 6.17 NE Nil Sonic Health B 1134 1.47 15 5.2
Bendigo Bank B 975 1.18 15 44 Incitec Pivot C 424 2.36 17 1.8 Soul Pattinson B 1255 3.64 14 2.7
Billabong Int’l C 849 1.44 15 4.2 Independ. Group B 753 7.35 30 0.4 Spark Infrastru B 114 422 10 11.9
Bluescope Steel B 220 0.47 32 23 Insurance Aust. B 393 N/A 37 33 Steamships Trad A 2650 4.14 21 2.2
Boart Longyear C 485 2.03 NE Nil Intrepid Mines C 188 N/A NE Nil Stockland B 356 3.60 18 6.1
Boral Limited C 482 0.64 NE 238 Iress Mkt Tech A 871 6.29 25 3.9 Suncorp Group B 884 0.73 15 4.0
Bougainville Co B 202 N/A NE Nil JB Hi-Fi Ltd B 1759 0.70 16 3.8 Sundance Res. C 60 N/A NE Nil
Bradken Ltd A 909 1.25 18 3.7 James Hardie D 658 2.16 NE Nil TPG Telecom Ltd B 154 2.13 19 26
Brambles Ltd A 724 2.22 20 35 Kardoon Gas D 733 N/A  NE Nil Tabcorp Holding B 710 1.05 9 7.7
Brickworks Ltd B 1113 2.50 12 3.6 Kingsgate Cons. B 1053 5.98 14 3.3 Tatts Group Ltd B 255 0.99 31 8.2
C'wth Prop Off. B 83 6.22 15 6.7 Leighton Hold B 3079 0.64 15 49 Telstra B 277 1.38 9 10.1
C.S.R. Ltd B 171 0.69 15 5.0 Lend Lease Grp B 856 0.46 14 3.7 Ten Network B 142 1.49 15 4.2
CFS Retail Prop B 176  7.09 14 7.1 Linc Energy Ltd C 278 N/A  NE Nil Toll Holdings B 572 0.58 14 4.4
CGA Mining Ltd B 284 5.32 45  Nil Lynas Corp Ltd C 192 N/A NE Nil Tower Australia A 389 1.42 19 15
CSL Limited B 3598 4.99 21 22 MAp Group C 295 453 NE 7.1 Transurban Grp B 522 9.04 NE 4.6
Caltex Austrlia A 1491 0.23 13 1.7 Macarthur Coal B 1322 5.01 27 1.9 Transfield Serv B 322 0.43 18 4.3
Campbell Bros A 3950 3.01 33 25 Macquarie Group B 3788 1.97 12 49 TransPacific In B 128 0.59 21 Nil
Carsales.com B 453 8.52 24 3.3 Mantra Res. B 786 N/A NE Nil UGL Limited B 1438 0.57 16 4.5
Challenger Ltd A 474  1.47 9 3.1 Medusa Mining B 671 N/A 17  Nil Virgin Blue C 43  0.32 45  Nil
Chart H Retail A 292 585 15 1.8 Metcash Ltd B 410 0.27 14 63 Wesfarmers Ltd B 3128 0.70 23 4.0
Chart H Office C 296 529 NE 0.6 Milton Corp. B 1618 N/A 21 44 Westpac Banking C 2215 1.69 10 6.3
Citadel Res Grp C 53 N/A NE Nil Minara Resource B 93 2.43 22 Nil Westfield Group E 975 546 NE 9.6
Coal & Allied A%12344 4.56 18 4.1 Mineral Res. A 1255 6.47 21 1.6 Western Areas B 623 6.57 79 1.0
CocaCola Amatil B 1124 1.85 19 3.9 Mirabela Nickel C 230 N/A NE Nil West Aust News C 636 3.36 14 7.1
Cochlear Ltd A 7956 6.12 29 25 Mirvac Group B 123 261 17 6.5 Whitehaven Coal B 684 830 61 0.8
Com’'wealth Bank C 4989 1.96 14 5.8 Monadelphous Gr A 1803 1.21 19 4.6 Woodside Petrol C 4278 7.64 18 2.6
Computershare C 1085 3.36 18 2.6 Mt Gibson Iron C 212 412 17 Nil Woolworths Ltd C 2627 0.62 16 4.4
ConnectEast Grp E 43 6.78 NE Nil Myer Holdings B 338 0.59 12 6.5 Worley Group B 2711 1.31 23 28
Cons Media Hold C 307 N/A 23 54 Nat'l Aust Bank C 2369 1.44 12 6.4 Wotif.com Hold. C 463 7.14 18 4.6
Crown Ltd B 828 2.66 21 45 Navitas Ltd B 380 2.34 20 49 Zimplats Hold. B 1475 3.51 12 Nil
DUET Group B 166 1.25 10 12.0 New Hope Corp. B 501 5.57 23 1.9 Ave of 1944 Cos C 162 0.26 12 1.6
David Jones D 450 1.11 13 6.7 Newcrest Mining B 3861 6.66 34 0.6
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Recommended Investments

2010 Portfolio Performance to get excited about, but at least that was ahead of the

How did ourRecommended Portfolgerform in 2010? market. The NZX50 index rose +0.2%, the broadly
(Or, actually, from 8 January 2010 to 7 January 2011). based TR Indefell 6.8% and the All Ordinarieteclined
As always, individual shares varied significantly: lluka 2.6%.
Resources was up 126.5%, Ross Human Directions up  Although our portfolio has producedsitivereturns
103.9%, Ammtec rose 73.3% (over 10 months) and M2 in 12 of the last 13 years our strategyn® to seek
Telecommunications was up 78.7%. But Photon Group absolutereturns (i.e. a smafiositivereturn each year,
was down 94.4%, Probiotec dropped 70.2%, CPT Global regardless of the market), but simplyotatperform the
fell 56.6% and Prophecy International was down 53.8%. market over the long terta build significantinvestment

Overall our portfolio was up about +4.2%. Nothing wealth. If the stockmarket is wedkont'd 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 1368 56 1.0 29 191 +92%
HOLD+ Cavalier Corporation CAV 05/12/95 156* A 678 1.0 094 12 84 305 263.0 +264%
HOLD Colonial Motor Company CMO 10/11/92 128* A 327 05 018 16 8.8 244 318.3 +339%
HOLD Lyttelton Port Company LPC 12/12/00 150 C 1023 0.7 266 26 28 227 77.7 +103%
BUY Michael Hill Int'l Ltd MHI  11/06/91 5* B 3825 09 076 13 4.5 88 31.9+2298%
HOLD+ Nuplex Industries Ltd NPX 11/02/97 523* B 1922 1.0 0.46 9 6.0 350 388.0 +41%
HOLD Postie Plus Group PPG 08/05/06 71 D 40.0 1.8 010 20 Nil 29 85 -47T%
HOLD+ Renaissance Corp RNS 13/08/96 85* D 442 25 0.06 NE Nil 26 539 -6%
HOLD Smiths City Group SCY 09/10/06 64 C 530 15 0.07 10 6.5 31 130 -31%
HOLD South Port New Zealand SPN 13/02/96 120 B 262 0.6 317 14 6.7 276 1343 +242%
HOLD Steel & Tube Holdings STU 08/08/00 146 C 884 0.8 050 19 5.6 217 2395 +213%

Australian Shares (in Aust cents)

BUY Prophecy International PRO 08/09/08 26
See Text Ross Human Directions RHD 14/08/01 92

472 1.4 262 39 8.9 28 6.8 +34%
835 0.8 0.17 9 4.7 75 378 +22%

BUY AJ Lucas Group AJL 13/05/03 120 B 65.3 0.5 046 NE 22 255 41.0 +147%
HOLD+ Atlas South Sea Pearl ATP 14/05/96 73 D 89.2 22 129 NE Nil 10 175 -62%
HOLD Breville Group Ltd BRG 13/11/06 171 A 1295 05 089 17 38 290 27.0 +85%
HOLD Campbell Brothers Ltd CPB 12/10/99 389* A 63.0 0.2 301 33 2.5 3950 604.0+1071%
HOLD+ Cardno Ltd CDD 14/12/09 399* A 905 0.4 106 13 52 560 28,6 +48%
HOLD Cellnet Group Ltd * CLT 12/02/02 147* B 735 12 033 22 Nil 34 324 -51%
HOLD+ Challenger Wine Trust CWT 12/01/09 30 B 1908 15 140 NE 185 23 6.7 -1%
HOLD+ Circadian Technologies CIR 10/02/04 188 D 452 0.9 11.78 NE Nil 59 650 -31%
HOLD+ Clarius Group Ltd CND 08/04/03 82* A 858 0.9 024 21 2.7 73 655 +69%
HOLD+ CPT Global Ltd CGO 10/03/08 88 D 369 1.1 040 NE Nil 41 7.3 -45%
BUY CSG Limited CSv 11/10/10 175 B 2429 0.7 123 11 39 141 Nil  -19%
BUY Devine Ltd DVN 13/11/06 84* D 6349 13 032 22 35 29 179 -45%
HOLD+ Ellex Medical Lasers ELX 14/03/06 49 B 849 1.6 0.37 5 Nil 21 Nil  -57%
BUY Fiducian Portfolio Ser FPS 11/02/08 260 A 322 0.7 191 11 6.2 138 218 -39%
BUY Finbar Group Ltd FRI 12/04/10 106 A 1625 0.7 122 8 6.5 116 55 +14%
HOLD+ lluka Resources Ltd ILU 12/10/04 471 E 4187 0.3 6.17 NE Nil 863 64.0 +97%
BUY Integrated Research IRl 14/01/08 40 B 1668 1.2 152 10 7.4 34 100 +10%
HOLD MnetGroup? MNZ C 2083 3.6 0.92 NE Nil 4.2 Nil

HOLD M2 Telecommunications MTU 09/10/06 33 A 1215 05 087 22 34 292 235 +856%
BUY Melbourne IT MLB 10/02/04 53 B 790 05 0.74 9 80 189 59.0 +367%
BUY Nomad Building Soluto  NOD 16/08/10 13* B 2417 2.0 0.09 2 Nil 13 Nl +0%
HOLD- Photon Group Ltd PGA 10/11/08 132* B 1874 2.4 0.03 NE 353 9 118 -85%
BUY Probiotec Ltd PBP 11/02/08 116 A 528 0.9 046 6 5.3 66 9.3 -36%

B
B

HOLD+ Skilled Group Ltd SKE 12/03/02 126 B 1907 0.6 021 28 Nil 186 132.0 +152%
HOLD Technology One Ltd TNE 11/11/03 44 B 3003 0.7 219 17 4.2 99 25.8 +184%
BUY TFS Corporation Ltd TFC 08/01/07 45 A 2274 0.7 187 6 49 96 129 +142%
HOLD+ The Reject Shop Ltd TRS 11/01/05 257 B 260 0.2 071 14 5.2 1286 248.5 +497%
HOLD Village Roadshow VRL 10/08/09 77 B 1665 0.5 0.33 6 Nil 255 9.0 +243%

The average Total Return (i.e. both Capital Gains/Losses plus Dividends received) of all currentinvestments from initial recommendation is +182.0%.
This is equal to an average annual rate of +25.7%, 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 149 closed out) is +29.8%, compared with a market gain of
+4.3% (by the SRC Total Return Index).

CURRENT ADVICE is either Buy, Hold+, Hold, Hold- or Sell. Hold+ indicates the most attractive shares not rated as Buy. Hold- indicates relatively
less attractive issues.

* |Initial Recommendation Prices adjusted for Share Splits, Bonus and Cash Issues.

(1) Cellnet Group includes 1Y shares in Mnet Group distributed to shareholders.

Copyright © Securities Research Company Ltd
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Recommended Investments million shares and if total acceptances exceed the
(Continued from Page 3) 10,031,009 sharesthenall additional acceptances (above
then perhaps a small positive return is all we can 5%) will be scaled back.
reasonably expect. While institutional investors appear keen to over-
Our portfolio dipped 32.0% in 2008 and recovered participate in this tender offer, your Editor will probably
49.4%in 2009, which together with the 4.2% gainin 2010 not tender any shares!
gives a three year return of +5.9%. By way of interest, Michael Hill International went
Sure, a 5.9% return over three years doesn't do muchpublic in July 1987, raising $7.4 million from the sale of
to help investors build investment wealth, but this has around 50% of the company. Over the last 23% years the
been abad period for investment and widely described ascompany has paid thopablicshareholders around $40
“the worst financial crisis in 50 years”. The NZX50 millionindividends andthat$7.4 million publicinvestment
index isdown14.0% over the last three years and the All had grown to be worth around $180 million! Michael
Ordinaries index islown20.5%. Our portfolio has at  Hill's family will now pay $9 million to buy-back just 5%
least recovered from the downturn and moved ahead of the public shares.
slightly to new highs - outperforming the markets in Raising $7.4 millionin 1987 has “cost” the Hill family
which we invest. $220 millionin dividends and capital gains accruing to the
Ourfull annual return record and the full detailalbf outside public shareholders. Of course, they probably
share recommendation ever publishédamnket Analysis couldn't have raised the capital any other way and the
since March 1981 can be found on our website. 30 yearscompany probably needed the cash to provide initial
ago we became the first newsletter to publistulis financing for its future growth (which has subsequently
track record. No other newsletter dares to provide this been financed internally from operating cash surpluses).
complete summary of all of their recommendations to Institutional investors and private investors now
subscribers and potential subscribers! seeking to raise $9 million by selling Michael Hill
NZ Shares International shares back to the founding family for a
Lyttelton Port Company expectsits first half net profit ~ short term gaimmay be handing back a similar $200
fromtradingto be around $5.5-6.2 million (5.4-6.1 cents million in future dividends and capital gains oventbat
per share), up 50-70% on the same period last year. 2% decadeslf one has a desperate need for cash, then
Container volumes have been around 15% higher perhaps the sale of equity in a company with steady

than the previous year. growth potentiatouldmake sense (i.e. if you can't beg,
Unfortunately moderninternational Financial steal or borrow the money). If you don't need the cash,
Reporting Standardeften seem to produce irrational learn from Michael's “mistake” and don't sell shares and
financial reports, so the bottom lireportedprofit may reduce your equity in this growing business!
vary significantly owing to assetimpairment, expenditure We favour retainingll of our Michael Hill International
on repairs and the timing of insurance proceeds! shares!
Lyttelton Port Company is planning to invest $13.7 Investors may also find it interesting to note that

million in a new purpose built cruise berth -whichwillbe  despite our success with Michael Hill International shares,
funded through a “passenger development levy” agreed these have been lzelow average investment in our
by Cruise New Zealandand cruise lines. The company portfolio! Dividends of 31.9 cents over the last 19%
expects 72 cruise shipsto visitduring the 2011/12 seasonyears have repaid our cost of 4.628 cents (adjusted for
and this expansion would allow up to 100 visits in future. a bonus issue and a share sg@lithost5-fold and the
The new cruise berth, on the western end of the marketvalue of our shareholding is up 19-f@dt if we
Lyttelton Container Terminal, would also “add capacity had never invested in Michael Hill International shares
as a container and general cargo berth during the cruisethen our long term track record would actually be
off season”. Itwillalso be “particularly useful during the  slightly better! Yes, that is really true!
port rebuild following the earthquake”. The shares are up 19-fold, but over 19% years that is
Michael Hill International 's major shareholder a compound rate of return of about 17%% per annum.
has restructured its holding into an Australian company, The annual dividend (based upon the appreciating share
Durante Holdings, and this company is making a price) has added about another 3% (after tax) to our total
partial takeover offer to increase its holding from 47.6% return each year. So our compound rate of return from
to 50.2%. This will be achieved by a pro-rata tender investing in Michael Hill Internationalis around 21% per
offer to buy 10,031,009 shares off-market at 90 cents. annum. That is slightlylessthan the average return on
Shareholders will be offered the opportunity to sell all of our other shares - so Michael Hill International has
5% of their shares to Durante Holdings at 90 cents per actually been a bit of a drag on the long term growth of
share - with the potential to lodge additional acceptances our investment wealth.
to cover any shortfall from shareholders who do not wish Nevertheless, Michael Hill International has been a
to sell. fairly consistent performer and continues to hold the
To participate in this to the maximum extent, an potential for steady long term growth as it rolls out new
investor should offer 5% of their holding plus additional stores around the world. We would be quite happy to find
acceptances for the remaining 95%. In the unlikely some similar “under-performing” 20-year (40-year?)
event that few shareholders tendered their shares,“buyandforget”investments for our portfolio! Thislong
Durante Holdingscould acquire all of these shares! term shareholding highlights the significant wealth that
Two institutions,ACC and NZ Super Fund, have can be generated from 20% per annum returns
committed to lodge additional acceptances totalling four compounding over 20 years!
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Michael Hill International Campbell Brothers has acquiredAnalytical
120 Laboratory Services Inc for US$11 million. The
f 110 company is a mid-sized environmental analytical
i | 120 laboratory providing “industrial hygiene, environmental,
i‘wl.”b- il HOp % drinking water and field sampling services”, with
M- | e o laboratories in New York and Pennsylvania.
il l“ i W%H [ a0 il :2 Campbell Brothers
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Smiths City Group's revenues fell 2.7% to $109.5 W
million over the six months to 31 October 2010, with ‘ ‘
profits down 22.4% to $790,000 (1.5 cents per share). A |J‘ “
steady 1.0 cent, unimputed, interim dividend will be paid.

The net operating cash surplus was 28% lower at
$28m|”|0n Poos” " " " Tfeaos T T T T T Rorg T T 261

The company experienced some improvement in
trading during the first quarter but “second quarter retail Ellex Medical Lasers shares fell 31% on Friday
conditions worsened quite considerably” with revenues after the company reported weak second quarter
down 11.5%. _ o _ revenues. First quarter revenues were in line with

December trading has been similar to the previous pudget, but the company now expects first half revenues
year and remains “competitive with heavy discounting™. to be 10-15% lower than last year. That suggests second

South Port NZ has experienced stronger than quarter revenues fell around 20-30%. Together with the
expected trading during the first five months of the strong Australian dollar (which reduces export profit
current financial year and now expects “to exceed the margins), this has had a significant impact upon current
upper limit” of its previous forecast of $3.5-3.9 million for profitability, with the company expecting to report half
the year to June 2010. year profits down 60% from the same period last year.

Cargo volumes of 1.09 million tonnes for the five For the half year to December 2010, Ellex Medical
months were 33% higher than the same period the | asers reported revenues of $25.5 million and profits of
previous year. _ $1,229,000 (1.4 cents per share). For the full yearto June

Australian Shares 2010 revenues were $48.7 million and profits $3,820,000
(This section is in Australian currency, unless stated.) (4.5 cents per share). Ellex Medical Lasers is in a
AJ Lucas Group expects net operating cashflows for  development phase, so has the potential to generate new,
the first half to 31 December to be around $3 million. high margin revenues and strong profit growth as it
Unseasonalrainand flooding in Queensland has depressegrings new products to market over the next few years.
activity. The lower current profitability, however, may make it

The company now expects “more favourable trading more difficult to internally finance this new product
conditionsin calendar2011”. The Drilling division“has development and marketing.

afull order book for at least the next 12 months” and this Ellex Medical Lasers' share price had recovered very
is expected to continue beyond this year owing to “the strongly over the last six months in response to its return
heavy demand for thermal and coking coal”. The BCI to profitability. We continue to view this as an emerging
division “is experiencing record tendering activity” for  growth company - so the fall back in the share price
Coal Seam Methane projects in Queensland and watershould offer a buying opportunity for investors who do

projects in Western Australia. o not already have a position in this company or who wish
The full year earnings (before depreciation, interest to add to an existing position.
and tax) is expected to be around $32-36 million - but Ellex Medical Laser
mainly earned in the current half year.
AJ Lucas Group i o
|HM
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Recommended Investments
(Continued from Page 5)

lluka Resourceshas sold three mining leases and
one retention lease in Western AustralieSteeffield
Resourcedor $100,000 in cash and a 1.5% royalty on
any future mineral sands production revenues. The
leases are adjacent to Sheffield Resources' existing

mineral sands leases and the two companies are

discussing the marketing of synthetic rutile ilmenite
production by lluka Resources.

Photon Groupis to sell five companies &almatfor
$75.3 million in cash, plus up to a further $15.7 million
subject to future performance. The proceeds will be
used to reduce debt.
revenues of $29.7 million and earnings of $8.2 million last

Market Analysis
TFS Corporation
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These businesses contributed

Village Roadshowis to “recommence dividend

year, so are being sold on a Price/Sales ratio of 3.1 andP@Yments for the six months ended 31 December 2010
a Price/Earnings ratio of about 22. Despite this relatively after entering an agreement to sell businesses for a net

high valuation, Photon Group will recordasson the
sale of $11.5 million!

Ross Human Directions We recommend
accepting thescrip alternative under the takeover to
receive shares in Chandler Macleod Group. See our
recommendation starting below.

TES Corporation has announced the sale of 376
hectares of sandalwood plantation - about 25-30% of it
annual development - to a foreign institutional investor
for $26 million (including GST), plus $13 millionin annual
management fees over the life of the investment and
potential performance fees if the return exceeds certain
levels. Thisinvestor will also spend $9.6 million buying
existingMISIndian sandalwood grower woodlots in the
secondary market.

The company has deferred the payment of its final
dividend (due 22 December) until it receives settlement
forthislarge sale. The dividend should be paid before the
end of January.

TFS Corporation has also appoint€dlarkson
Investment Servicesa Dubai based investment bank
to raise $75 million from a private debt placement. This
is expected to be completed in the March 2011 quarter,
with the proceeds used to repay existing bank debt of $30
million and to finance “potential land acquisitions and
other expansion opportunities”.

Share Reco

cash sum of $115 million. The company is to sell its
Sydney Attractions Group- whichincludes th8ydney
Aquarium Sydney Wildlife WorldDceanworld Manly
Sydney Tower Observation Deck and Sky Walk
Hamilton Island Wildlife Parkand Kelly Tarlton's
Antarctic Encounter and Underwater World to
European baseMlerlin Entertainments Group .

These businesses generate earnings (before interest
and depreciation) of around $24 million annually but the
“net profitimpact” will “be immaterial” after the interest
savings from both repaying debt within those businesses
and from the $115 million net proceeds. This sale will
resultin a small $5 million loss on book value.

The two parties will also “consider developing brands
such as EGOLAND Discovery Centras partnership
in Australia”.

Village Roadshow
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mmendation:

Accept thescrip takeover offer for Ross Human Directions

and become a shareholder

We recommend accepting the scrip takeover offer for
Ross Human Directions which will gives us 1.759 shares

in Chandler Macleod Group

There are at least two reasons for electing to take
Chandler Macleod Group shares rather than cash: Firstly,

(or 1.807 shares) in Chandler Macleod Group.
Chandler Macleod Group is offering 73 cents cash

the Chandler Macleod Group shares have risen over the
lasttwo months and the value of the scrip alternative now

per Ross Human Directions share, with that rising to 75 exceeds the cash alternative. With Chandler Macleod
cents if the takeover reaches 90% acceptances.Group shares currently trading around 46-48 cents, the
Alternatively, shareholders can accept the takeover andscrip offer is worth around 80.9-84.4 cents, potentially

receive 1.759 Chandler Macleod Group shares, increasingrising to 83.1-86.7 cents. Investors wanting cash would
to 1.807 shares at 90% acceptances. now do better to take Chandler Macleod Group shares
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and sell on-market, realising gains around 10-16% higher. costs of about $4.9 million annually before tax (or lower
Secondly, Chandler Macleod Group is a similar if RHD shareholders take CMG shares instead of cash).
business in the recruitment/labour hire industry and Ofcourse, Chandler Macleod Group will only consolidate
should be a suitable investment to continue our investmentaround five months of Ross Human Directions profits in
in this sector which we believe has attractive long term its June 2011 reported profits.
prospects. This industry is cyclical - so suffered in the In fact, Ross Human Directions will likely earn a net
2007-2009 downturn but should perform well in the profit of $8-10 million this current year and Chandler
currentrecovery. It is also attractive longer term owing Macleod Group around $10-12 million. Over a full year
to growth as businesses outsource their labour needs- less the additional interest costs - group net profits
The industry is also very fragmented, so offers potential should be around $14%2-18% million or about 3.3-4.2
for economy-of-scale gains as competitors merge. cents per share.Ross Human Directions is being
Current Business acquired at an attractive Price/Earnings ratio of 6%-8.
Chandler Macleod Group currently earns over 64% of Chandler Macleod Group will finance the cost of
revenues (i.e. $527 million) and 62% of earnings (i.e. acquiring Ross Human Directions through new banking
$14.8 million) from blue collar temporary labour. White facilities with the National Australia Bank - effectively
collar temporary labour generates 31% of revenues andusing its debtors of $83 million and Ross Human
Permanent Recruitment just 2%. Another 2% of revenues Directions' debtors of $53 million as security for a
comes from Consulting. “receivables purchase” facility and bridging loans totalling
Recent Acquisitions uptoanadditional $61 million. Thiswill resultinthe group
The recruitment/labour hire business is very fragmented having on balance sheet debt of around $59 million and
- so there is significant potential for consolidation in this off balance sheet financing of $40 million from the
sector through mergers and acquisitions which should transfer of debtor receivables to the bank. The group
yield cost savings and economies of scale. would still have on balance sheet debtors of $136 million,
In July 2007 the group acquiré&taff & Exec - a significantly in excess of its creditors of $61 million.
white collar recruitment business based in Sydney, (This is as the company is required to pay contractors
Melbourne and Brisbane - for $1,415,000 (i.e. $915,000 beforecollecting from client companies.)
in cash plus 502,528 shares at 98 cents) plus earnout To date Chandler Macleod Group has received
payments over two years. acceptances for 52,634,643 Ross Human Directions
In October 200Mettle Group - “an Australian shares (63.04% of the company), with 97.8% choosing
leader in leadership, culture and organisation design the cash consideration and just 2.2% electing to receive
consulting” - was acquired for $5,070,000 (i.e. aninitial Chandler Macleod Group shares. We would expect this
cash payment of $1,848,000 plus 1,664,632 shares at 9@akeover to reach 90% (i.e. and therefore compulsory
cents and deferred payments of $700,000 in Septemberacquisition to 100%), probably with 80-90% taking cash
2008 and $1,023,000 in September 2009). Thislookstoand 10-15% Chandler Macleod Group shares. That
have been an expensive acquisition, purchased on awould costaround $50-56 million in cash and the issue of
Price/Sales ratio of around 0.80 and a Price/Earnings about 15-30 million new Chandler Macleod Group shares.
ratio of about 30-35. Recent Results
In November 2007 the group acquired 54% of the Inthe yearto June 2008, Chandler Macleod Group lifted
New Zealand based white collar and IT recruitment revenues 9.2% to $849.4 million but net profits fell 62.4%
company OGC Consulting for $5.1 million (i.e. t0$2,744,000 (1.7 cents per share). The annual dividend
$3,443,000 in cash and 1,920,997 shares at 88 cents)rate was cut 62.5% to 1.5 cents.
Ownership was increased to 67.2% in April 2008 on The business operated at a small $99,000dxt#tit,
payment of a further $1.8 million (i.e. about $1.2 million compared with a cash operating surplus of $15.5 million
in cash and the balance in shares). The remainder of then 2007.
company has been acquired through put/call options. For the year to June 2009, revenues rose 1.8% to
In January 2008CompAssesswas acquired for $864.5 million, but the company operated &taaling
$179,477 (i.e. $125,000 in cash plus 64,884 shares at 84profit of only $947,000 (0.2 cents per share). No
cents) plus earnouts over two years. dividend was paid. There was, however, a net operating
Willis Management Consultants an executive cash surplus of $21.6 million.
search and recruitment firm, was bought in April 2008 This resultncludedestructuring costs of $2.7 million,
for $425,000 in cash plus two earnout payments in cashlosses fronlCMyPeopleof $2.2 million and losses of
and shares. $3.8 million on a new contract to provide recruitment for
Takeover of Ross Human Directions the Australian Defence Forces (ADF). In addition, the
The successful 100% takeover of Ross Human company wrote-off $8.4 million as a provision against
Directions would lift group revenues around 45% and future losses onthe “onerous” ADF contract. During the
earnings around 70%. Ross Human Directions earned ayear - in December 2008 - the company raised $25.7
net profit of $6.9 million in the year to June 2010 and million from a 1 for 1 cash issue to shareholders at 12%2
Chandler Macleod Group earned $9.66 million, the cents per share.
combined operations would lift Chandler Macleod Group For the year to June 2010, revenues were 5.4% lower
profits around 70% over a full year to around $16.5 at $817.9 million, but trading profits recovered to
million. Those figures are before the additional interest $9,662,000 (2.4 cents per share). The company re-
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instated dividends, paying an interim of 0.35 cents and the Senior Executive Share Plan) a total of 6,294,553
final of 1.0 cent, to make 1.35 cents for the year. The net shares (1.5%). The Chairman owns 900,000 shares.
operating cash surplus was $12.9 million. Chief Financial Officer, O Wilson, has 4,259,693

In addition, the company recovered $4.0 million (after shares, with other senior executives each owning
tax) from its ADF contract provision - reflecting better 2,768,794 shares, 2,100,000 shares, 950,000 shares and
performance under this contract and its successful early504,806 shares.
termination by the end of April 2010. There have been riasidertrades on-market over

Investment Criteria the last year.
At 48 cents, Chandler Macleod Group shares trade ona Chandler Macleod Group shares are virtually
Price/Sales ratio of 0.32, a Price/Earnings ratio of 27 and neglectedy institutional investors (i.e. two institutions
offer a Dividend Yield of 2.8%. The P/S ratio shows own only about 3% of the company) but - very unusually
good value while the high P/E and low Yield reflect the - three brokers publish profit forecasts. While we are
depressed profitability in this business. dubious of broker forecasts, these brokers predictaround

The acquisition of Ross Human Directions - plus 8% growth in earnings per share this year and 26%
some cyclical improvement in profits - should boost growth to June 2011.
revenues around 45% (i.e. lowering the P/S ratio to  Technically, Chandler Macleod Group shares are in
about 0.22) and boost earnings per share 35-75% to 3.3-a strong uptrend, with a Relative Strength Rating of
4.2 cents over a full year. That would improve the P/E +27.0%, ranked 15 (on a scale of 0-99).
ratioto about 11%-14%. The Yield may improve slightly, Summary and Recommendation
but the company would need to use operating cash We recommend that investors accept the takeover offer
surpluses to reduce debt levels over the next few years.for Ross Human Directions, but choose tt&crip

The greatest investment potential would come from Consideration” to receive Chandler Macleod Group
further cyclical profit recovery and growth as the economy shares. At 48 cents this values Ross Human Directions
continuestorecover. The mainly debtfinanced acquisition at 84.4 cents in a partial takeover (compared to 73 cents
of Ross Human Directions on a low P/E valuation cash) or 86.7 cents in a full takeover (compared to 75
significantly leverages the upside recovery potential.  cents cash).

With anissued capital currently of 422,031,685 shares ~ Chandler Macleod Group shares trade atareasonable
the market capitalisation is $203 million. The takeover valuation - giventhe depressed profitability in this sector
could increase the issued capital by just 6-12% to - with strong potential for cyclical profit growth over the
437-452 million shares. next few years.

Management and Directors have significant With one family and one cornerstone investor
investments in Chandler Macleod Group, so should be controlling three quarters of the company, Chandler
motivated to grow the company and increase shareholderMacleod Group is also likely to act similar to a private
wealth. The Deputy Chairman, JC Plummer, owns equity company and remain active in rationalising the
72,813,232 shares or 17.3% of the company, while a fragmented recruitment/labour hire business. Properly
relative, VJ Plummer, owns a further 76,000,000 shares executed this strategy could create significant shareholder
(18.0%). A private equity fund managed lbgzard wealth through acquiring smaller competitors at attractive
Carnegie Wylieowns 177,517,491 shares (42.1%), so valuations, cost savings and economies of scale, plus the
these three shareholders own 77.4% of the company! building of major brands.

Chandler Macleod Group shares are therefore tightly ~ This sector should also grow at an above average rate
held and do not trade in large volumes, but as Ross as the trend to outsourcing labour resources continues in
Human Direction shareholders we can acquire Chandler the future.

Macleod Group without having to compete to buy The cheapest way to acquire Chanlder Macleod
inactively traded shares on-market. Group shares at presentis to buy Ross Human Directions

The Managing Director owns (directly and through shares and accept the scrip takeover.

Ross Human Directions Chandler Macleod Group
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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-tfeu€al 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 STRENGTH RATINGT o« 2 PriceReturnVola-PriceDivi- Price
Company Share Cur- 4-WkRank 22 £ to on til- Earn.dend Sales Market Company Share Cur- 4-WkRank'2%2 ZZ 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 INSIDERBUYING: MostInsider Buying, Relative Strength>0
ColMotor Co 244 +54 04 2 00 - 07 4 05 16 88 018 80 GuocoLeisure 74 +9.7 +25 7 70 - 07 508 14 21 19 1012
Tumers&Grow. 144 +06 +05 4 00 - 05 3 08 18 69 026 152 Sky City Ltd 334 +38 +32 31 70 1 25 19 05 14 6.6 231 1921
EbosGroupLtd 736 +76 -09 15 01 1 20 13 05 16 60 027 374 Hellaby Hold. 206 +146 -29 4 70 -32 9 11 34 55 078 150
SataraCo-op 100 +218 62 2 00 - 05 3 10 18 29 029 16 Briscoe Group 135 +65 -09 18 70 -22 16 06 14 74 069 287
AirNewZealand 152 +93 +23 9 04 1 10 509 20 66 040 1,637 ScottTech. Ltd 132 +84 +17 12 50 - 19 18 06 11 57 089 41
NuplexIndust 350 +57 -03 21 50 1 13 14 10 9 60 046 673 NuplexIndust 350 +57 03 21 50 1 13 14 08 9 6.0 046 673
GuinnessPeat 73 +20 +09 41 2-0 - 06 - 12 NE 30 050 1,304 PortTauranga 746 +48 +10 25 50 - 15 7 04 22 56 675 1,000
AlliedWork. 136 +269 +55 1 1-0 - 19 11 09 18 47 050 36 WarehouseGroup 339 +0.1 -28 52 51 1 35 27 04 13 101 063 1,055
InfratilNZ 191 +70 +03 16 74 - 12 3 08 37 28 059 1,084 Michael Hill 88 +111 +43 6 30 1 21 17 06 13 45 076 337
WarehouseGroup 339 +0.1 -28 52 51 1 35 27 06 13 101 063 1,055 F&P Appliance 56 +03 -19 49 30 1 07 - 1.1 NE Nil 035 406
Briscoe Group 135 +65 09 18 70 -22 16 09 14 74 069 287
MainfreightGrp 795 +95 +06 8 01 - 26 12 06 22 33 069 783 OVER-VALUED SHARES : HighestPrice/Sales Ratios, Relative Strength <0
Michael Hill 88 +111 +43 6 30 1 21 17 09 13 45 076 337 PropertyFind. 113 08 -12 60 00 - 10 - 04 NE 80 771 242
HellabyHold. 206 +146 29 4 70 - 32 9 13 34 55 078 150 BlisTechnology 10 -54 +04 74 01 - 95 - 15 NE Nil 725 14
TelecomCorp 218 +20 +17 4 01 1 16 16 07 10 110 079 4,187 VitalHealth PT 106 -583 +00 97 00 - 10 505 20 89 535 152
RestaurantBrds 262 +95 -19 7 20 -52 40 06 13 68 080 255 NZExchangeLtd 158 -34 -04 68 02 -20 307 79 59 445 191
CavotecMSL 334 +132 +28 5 1.0 - 08 4 08 21 09 084 223 NatProperty Tr 51 00 -11 52 00 - 08 - 06 NE 88 351 99
Methven Limited 172 +35 -13 32 31 - 21 15 10 15 91 083 115 NZQil&Gas 87 -143 -58 8 00 - 08 - 07 NE 82 345 342
ScottTech. Ltd 132 +84 +17 12 50 - 19 18 09 11 57 089 41 HorizonEnergy 360 -14 +02 62 00 - 17 11 03 15 67 29 90
Delegat'sGroup 200 +32 +24 33 00 - 15 3 07 47 57 091 201 Lyttelton Port 2271 -27 -15 68 00 - 17 7 04 26 28 266 232
Mowbray Collect 75 37 +10 70 00 - 20 - 04 NE Nil 227 8
BESTPERFORMING SHARES: Strongest Shares, P/E<20,P/S<1.0
AlliedWork. 136 +269 +55 1 10 - 19 11 07 18 47 050 36 WORSTPERFORMING SHARES: Weakest Shares, P/SRatio>0.25, Yield < Twice Average
SataraCo-op 100 +218 62 2 00 - 05 3 08 18 29 029 16 Charlie’sGroup 19 583 +00 98 03 -34 15 12 22 Nl 177 56
Michael Hill 88 +111 +43 6 30 1 21 17 07 13 45 076 337 Vital Health PT 106 583 +00 97 00 - 10 5 04 20 89 535 152
RestaurantBrds 262 +95 -19 7 20 -52 40 05 13 68 080 255 AlliedFarmers 2 -386 +18 97 00 - 09 - 32 NE Nil 037 39
AirNewZealand 152 493 +23 9 04 1 10 5 08 20 66 040 1,637 JustWaterInt. 10 275 38 9% 20 - 33 - 17 NE Nil 025 9
CavalierCorp 305 +86 -3.0 10 1-0 1 23 18 09 12 84 094 207 WNDriveTech. 3 -260 -137 94 20 - 06 - 22 NE NIl 071 16
ScottTech. Ltd 132 +84 +17 12 50 - 19 18 07 11 57 089 41 NZWindfarms 18 -168 -1.6 91 00 - 05 - 12 NE NI NA 52
EbosGroupLtd 736 +76 -09 15 01 1 20 13 04 16 60 027 374 NewlImage Group 25 -160 08 9 60 -23 30 13 8 86 072 59
Briscoe Group 135 +65 -09 18 70 - 22 16 07 14 74 069 287 NZFinanceHold 15 150 34 89 00 - 08 - 07 NE Nil 034 11
FinzsoftSol'ns 30 +64 -29 19 00 - 10 11 1.0 9 Ni 034 2 NZ Qil&Gas 87 -143 58 8 00 - 08 - 07 NE 82 345 342
NuplexIndust 30 +57 -03 21 50 1 13 14 09 9 60 046 673 CERGroupLtd 1 -129 +27 8 00 - 13 - 41 NE Nil 048 22
ColMotor Co 244 +54 04 22 00 -07 403 16 88 018 80 JasonsMedia 40 -107 +09 8 00 - 23 16 07 14 89 054 8
MethvenLimited 172 +35 -13 32 31 - 21 15 08 15 91 083 115 Comvita 155 -91 43 8 50 -06 8 06 8 74 050 42
TelecomCorp 218 +20 +17 42 01 1 16 16 06 10 110 079 4,187 Ecoyaltd 76 -89 -10 8 00 -189 - 06 NE Nil 642 25
Tumers&Grow. 144 +06 +05 4 00 - 05 3 07 18 69 026 152 PacEdge Bio. 20 -89 -39 8 00 -267 - 12 NE NI NA 30
WarehouseGroup 339 +0.1 -28 52 51 1 35 27 05 13 101 063 1,055 SealegsCorp 16 89 69 8 01 - 27 - 14 NE NIl 131 15
SmartpayNZ Ltd 3 88 -44 8 00 - 23 - 1.8 NE Nil 056 22
INCOME SHARES: Highest Yields, Capitalisation>NZ$100 million Windflow Tech. 8 85 -26 8 00 - 15 - 04 NE Nil 043 10
TelecomCorp 218 +20 +17 42 01 1 16 16 06 10 110 079 4,187 PyneGould Corp 38 -73 03 7 52 -06 5 10 13 Nl 143 294
Argosy Property 72 +21 07 39 00 - 08 - 06 NE 104 498 383 WakefieldHith 572 70 -17 78 00 1 08 6 02 13 45 105 81
WarehouseGroup 339 +0.1 -28 52 51 1 35 27 04 13 101 063 1,055 Kathmandu Ltd 182 58 +11 76 11 - 15 4 07 39 55 148 364
MethvenLimited 172 +35 -13 32 31 -21 15 08 15 91 088 115
AMP OnyxMgmt 78 +29 -06 36 21 - 10 - 06 NE 90 564 778 INSIDER SELLING : Most Insider Selling, Relative Strength <0
GoodmanProp. 94 +02 -08 50 01 - 10 - 05 NE 90 608 807 Charlie’sGroup 19 583 +0.0 98 03 -34 15 11 22 Nl 177 56
VitalHealthPT 106 583 +0.0 97 00 - 10 5 05 20 89 535 152 TeamTalkLtd 209 06 -25 60 02 -19 16 04 12 137 150 46
VectorLtd 231 +74 -10 15 22 1 11 10 05 12 87 194 2300 NZExchangeLtd 158 -34 04 6 02 -20 307 79 59 445 191
Kiwi Property 99 +20 -17 43 00 - 09 - 06 NE 86 424 799 FletcherBuild. 778 02 -21 5 24 316 9 05 17 45 069 4722
CavalierCorp 305 +86 -3.0 10 1-0 1 23 18 09 12 84 094 207 PGGWrightsons 54 56 09 76 01 1 06 4 08 17 Nil 03 410
SealegsCorp 16 89 69 8 01 - 27 - 13 NE Nil 131 15
Blis Technology 10 54 +04 74 01 - 95 - 13 NE Nil 725 14
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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 5 w2 PriceReturnVola-PriceDivi- Price STRENGTH RATING.T w2 PriceReturnVola-PriceDivi- Price

Company Share Cur- 4-WkRank 2% 23 to on til- Earn.dend Sales Market Company Share Cur- 4-WkRank2% 22 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: Lowest Price/Sales, Yld>0, Rel Strength >0 BESTPERFORMING SHARES: Strongest Shares, P/E<20,P/S<1.0
SiriusRes.NL 31 368 +23 10 40 - - - 13 NE 32 005 6 MaxTrust 14 +836+104 3 00 - 04 42 15 1 Nil 081 24
GuinnessPeat 55 +0.2 +08 5 20 - 0.8 - 09 NE 33 007 154 GrandbridgeLtd 18 +611 -124 5 00 - 08 43 13 2 Nil 098 5
Namoi Cotton 53 +162 +1.7 24 02 - 04 4 10 11 47 016 51 AMAGroupLtd 13 +541+397 6 90 - 16 16 1.4 10 Nil 066 34
RossHumanDir. 75 210 88 20 00 - 26 29 08 9 47 017 62 NewlandRes. 4 +469 +54 8 00 - - - 24 2 Nil 037 14
RuralcoHold. 275 +15 +15 5 11 - 15 12 04 13 58 017 151 EllexMedical 21 +319 -134 12 10 - 09 20 1.2 5 Ni 037 18
KoonHoldings 23 +141 77 26 00 - 05 24 14 2 35 017 18 SeymourWhyte 227 4311 +75 13 00 - - - 06 15 33 0% 177
MesbonChinaN. 17 +107 +38 32 30 - 05 6 18 8 30 017 22 MacquarieCTel 888 +302 +25 13 02 1 27 2 03 10 23 078 185
BSALtd 30 +148 +21 25 2-0 1100 - 13 7 67 019 63 LegendCorp. 33 4297 414 13 21 - 37 34 09 11 30 08 71
Jumbonteract. 34 +87 -22 35 00 -340 - 13 15 15 020 15 ProvetHoldings 213 +260 +06 16 1-0 - - - 06 14 38 033 93
Marbletrend Grp 12 +128 +36 28 00 - 30 51 22 6 125 020 7 NRWHoldings 220 +250 +16 16 00 3 38 24 05 16 27 091 553
ScottCorpLtd 47 4133 -38 28 00 - 12 17 1.0 7 64 020 33 VietnamIndust. 60 +238 -47 17 00 - 16 48 08 3 Nil 033 85
PMP Limited 87 +156 +5.0 24 20 - 11 - 08 NE 34 022 292 RCRTomlinson 145 +229 29 18 11 3 15 13 05 11 21 035 191
CaltexAustrlia 1491 +141 +25 26 10 3 14 11 02 13 1.7 023 4,026 RHGLtd 98 +215 +62 19 15 - 10 30 07 3 Nil 064 298
MerchantHouse 19 +39 -12 4 10 -07 17 17 4 81 023 17 NewSatLtd 1 +213+136 19 00 - - - 68 2 Nil 000 0
A.P.Eagers 1285 +1.0 -08 53 110 - 15 14 02 10 48 023 384 RossHumanDir. 75 4210 88 20 00 -26 29 06 9 47 017 62
Structural Syst 92 +176 24 23 1-0 1 12 6 08 18 27 023 59 Structural Syst 92 +176 24 23 1-0 1 12 6 06 18 27 023 59
ClariusGroup 73 +42 +24 43 30 1 18 9 09 21 27 024 63 Data3Ltd 1201 +168 +1.1 23 02 1 88 52 02 17 47 031 185
WatpacLtd 174 +133 +16 27 10 1 11 10 0.7 12 63 027 315 Namoi Cotton 53 +162 +1.7 24 02 - 04 4 07 11 47 016 51
CallidenGroup 27 +14 +09 52 10 - 12 - 13 NE 85 028 61 ColorpakLtd 62 162 +20 24 00 - 34 44 06 8 36 062 50
Globe Int'lLtd 63 +19 -62 5 00 - 09 409 20 79 028 26 SkywestAirline 43 +159 -12 24 02 - 24 2 09 11 22 047 86
BriertyLtd 37 +26 +18 48 30 - 11 13 12 8 41 030 41 GazalCorp 200 +151 29 25 00 - 25 20 04 12 55 049 121
SupplyNetwork 45 +71 +06 37 00 - 11 13 10 8 67 031 13 BSALtd 30 +148 +21 25 2-0 1100 -09 7 67 019 63
Data3Ltd 1201 +168 +1.1 23 02 1 88 52 03 17 47 031 185 LaserbondLtd 10 +146 +104 26 00 - 24 20 1.6 12 Nil 065 7
Empired Ltd 19 +463+218 8 00 - 48 3 17 190 13 031 9 KoonHoldings 23 +141 77 26 00 - 05 24 10 2 35 017 18
Devine 29 +12 -11 53 00 -05 213 22 35 032 181 CaltexAustrlia 1491 +141 +25 26 10 3 14 11 02 13 1.7 023 4,026
ChandlerMcLeod 48 +270 +05 15 00 3 80 29 1.1 27 28 032 19 WatercoLtd 142 +140 +0.7 26 00 - 10 8 05 12 56 064 46
ProvetHoldings 213 +260 +06 16 1-0 - - - 07 14 38 033 93 EL Corporation 0 +137 -56 27 00 - - -146 0 Nil 028 0
RCRTomlinson 145 +229 29 18 11 3 15 13 06 11 21 035 191 Breville Group 290 +136 -12 27 00 1 46 28 04 17 38 089 376
Chalmers 300 +40 +07 4 00 -07 8 04 8 50 035 17 AustVintage 35 +136 -57 27 20 - 04 7 10 6 Nil 019 45
Whool Cheese 352 +22 +58 49 00 - 14 8 04 17 28 036 164 GalePacific 23 +135 50 27 00 - 09 8 10 11 43 065 64
EmbeltonLtd 550 +31 04 47 20 - 13 14 03 9 45 039 12 WatpacLtd 174 +133 +16 27 1-0 1 11 10 05 12 63 027 315
Pro-PacPack. 31 +19 -14 50 01 - 00 112 7 65 041 37 ScottCorpLtd 47 +133 -38 28 00 - 12 17 08 7 64 020 33
Int. Legal 12 +34 -23 46 00 - 16 14 21 12 65 042 10 Marbletrend Grp 12 +128 +36 28 00 - 30 51 1.6 6 125 020 7
SymexHoldings 54 +20 -17 50 20 - 17 2409 7 74 043 69 HGL Limited 147 +125 +21 29 40 - 1.7 19 04 9 54 045 74
Hire Intell. 12 +37+122 45 00 - - - 20 4 33 043 5 Norfolk Group 120 +125 -28 29 10 2 80 73 06 11 Nil 024 191
HGL Limited 147 4125 +21 29 40 - 17 19 06 9 54 045 74 SolcoLtd 12 +124 66 29 00 - 20 40 16 5 21 069 24
LendLeaseGrp 856 +20 +34 50 02 1 18 13 03 14 37 046 4842 HealthzoneLtd 46 +117 +113 30 00 - 35 43 07 8 Nil 032 36
SkywestAirline 43 +159 -12 24 02 - 24 22 12 11 22 047 86 AstivitaRenew. 117 +116 -39 30 21 - 25 37 06 7 Ni 070 27
Nat'lCan 125 +08 -28 5 00 - 07 4 07 17 40 047 83 MeshonChinaN. 17 +107 +38 32 30 -05 6 13 8 30 017 22
GazalCorp 200 +151 -29 25 00 - 25 20 05 12 55 049 121 NusepHoldings 24 +103 -39 32 2-0 -240 - 11 4 Nil ool 14
AV Jennings 48 +64 -37 39 10 - 04 3 11 14 31 051 132 PearlHeathcare 9 +101 +7.3 33 2-0 - 44 47 20 9 Nil 008 1
ZicomGroup 23 +88 -07 3% 50 -09 17 16 6 38 052 48 OverFiftyGrp 70 +89 +11 34 90 - 13 15 06 9 71 057 54
Ridley Corp. 125 +27 24 4 1-0 3 15 11 06 13 58 053 385 ZicomGroup 23 +88 07 3 50 -09 17 12 6 38 052 48
Regional Exp. 111 +12 -11 5 00 1 09 17 07 5 59 05 125 Jumbolnteract. 34 +87 -22 35 00 -340 - 09 15 15 020 15
Berklee Ltd 5 +71 +09 37 10 - 05 5 09 10 36 055 6 QTechnology 5 +83 -47 3 00 -06 35 22 2 Nil 040 8
UGL Limited 1438 +12 -14 53 10 6 - - 03 16 45 057 2375 CTlLogistics 120 +83 -06 35 20 - 17 17 04 10 50 081 49
Beyondntl 73 +12 -10 53 00 - 17 18 09 9 68 057 45 Mortgage Choice 135 +79 +28 36 01 1 22 3R 05 7 81 094 160
OverFiftyGrp 70 +89 +11 34 90 - 13 15 08 9 71 057 54 AscentPharm. 38 +75 +41 37 00 - 47 46 09 10 Nil 089 94
Stratetel Ltd 5 +61 +42 39 20 - 52 29 33 18 63 059 7 E-payAsiaLtd 15 +75 +6.2 37 00 - 03 6 14 5 Nil 045 9
MyerHoldings 338 +11 -35 5 11 5 - - 05 12 65 059 1964 Scantech 41 +75+4117 37 00 - 11 6 08 16 Nil 055 7
TassalGroup 168 +24 +43 48 10 3 12 14 06 9 36 059 242 BerkleeLtd 55 +7.1 409 37 10 - 05 5 07 10 36 055 6
SimsMetalMgmt 2168 +2.2 +61 49 73 3 23 7 02 35 15 059 4420 SupplyNetwork 45 +71 +06 37 00 - 11 13 07 8 67 031 13
ColorpakLtd 62 +162 +20 24 00 - 34 44 09 8 36 062 50 AV Jennings 48 +64 -37 39 10 - 04 3 08 14 31 051 132
McPherson'sLtd 313 +64 +06 39 00 1261 - 04 9 64 063 224 McPherson'sLtd 313 +64 +06 39 00 1261 - 03 9 64 063 224
WatercoLtd 142 +140 +0.7 26 00 - 1.0 8 06 12 56 064 46 StratetelLtd 5 +61 +42 39 20 -52 29 23 18 63 059 7
Gale Pacific 23 135 50 27 00 - 09 8 14 11 43 065 64 GLGCorporation 38 +58 +33 40 00 -07 22 08 3 Nil 013 28
WHKGroupLtd 103 +09 -14 54 00 1 85 74 07 12 59 066 271 Sunland Group 76 +57 -13 40 20 1 05 5 06 10 Nil 078 187
GoodmanFielder ~ 132 +0.6 -09 5 00 1 - - 06 11 81 068 1822 Graincorp 709 +55 -48 40 1-0 6 15 8 02 18 35 070 1,406
SolcoLtd 12 +124 66 29 00 - 20 40 22 5 21 069 24 CPIGroup 33 +52 +87 41 00 - 04 3 09 15 Nil 005 20
WesfarmersLtd 3128 +25 -26 48 11 6 87 37 02 23 40 070 36193 Unity Mining 19 +50 37 41 00 1 11 13 12 8 27 092 94
SteriHealth Ltd 168 +46 -101 42 1-0 - - - 05 6 42 070 33 SteriHealth Ltd 168 +4.6 -101 42 10 - - - 04 6 42 070 33
Graincorp 709 +55 -48 40 10 6 15 8 03 18 35 070 1406 GreenlInvest 7 +46 -09 43 00 - - - 21 9 Nil 060 3
NibHoldings 129 +03 +10 5% 70 1 17 16 07 10 54 071 637 Capital Health 4 +45 -12 43 00 - - - 26 17 Nil 034 12
LudowiciLtd 490 +279 +52 15 20 1 23 4 04 63 24 072 117 Village Road. 255 +45 -19 43 01 - - - 04 6 Nil 033 424
SuncorpGroup 884 +34 -15 46 40 4 15 11 03 15 40 073 11327 CleverComAust 8 +43 +95 43 20 - 42 - 17 4 Nil 082 10
Macquarie CTel 888 +302 +25 13 02 1 27 26 03 10 23 078 185 Chalmers 300 +40 +0.7 4 00 -07 8 03 8 50 035 17
SalmatLtd 435 +1.7 +14 51 10 2 - - 04 14 54 079 692 Patties Foods 130 +4.0 -21 44 110 2 43 38 05 11 50 092 181
CTlLogistics 120 +83 -06 3B 20 - 17 17 06 10 50 081 49 AdcorpAust. 22 +40 +03 44 30 - 28 26 1.0 10 Nil 043 13
Legend Corp. 33 4297 +14 13 21 - 37 34 12 11 30 082 71 VitaGroupLtd 29 +39 -17 4 30 - 58 - 10 5 Nil 014 41
AmcorLtd 667 +1.7 +01 51 42 3 45 10 03 45 44 083 8153 MerchantHouse 19 +39 -12 4 10 -07 17 12 4 81 023 17
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2 PriceReturnVola-PriceDivi- Price STRENGTH RATINGG o« 2 PriceReturnVola-PriceDivi- Price

Company Share Cur- 4-WkRank 2% %E to on til- Earn.dend Sales Market Company Share Cur- 4-WkRank 22, &25 to on til- Earn.dend Sales Market
Price rent Chg.0-99 =& ©2 NTAEquity ity RatioYield Ratio Cap'n Price rent Chg.0-99 =3 ®©2 NTAEquity ity RatioYield Ratio Cap'n

INCOME SHARES: Highest Yields, Capitalisation>A$250 million Mystate Ltd 370 +96 +16 34 70 - 17 12 03 14 6.1 206 249
TransfieldSin 61 -59 +02 77 00 1 06 - 06 NE 164 163 264 TransurbanGp 522 +45 -09 43 60 4 19 2 02 124 46 904 7385
CapelLambertR. 50 +113 +3 30 70 - - - 07 NE 140 NA 313 CatalystMetals 23 +345+106 11 60 - - - 09 NE Nil NA 7
AleProperty 186 -41 -14 73 1-0 1 09 - 03 NE 129 484 285 ANZBank 2292 +11 -09 53 60 6 23 18 01 13 55 187 58679
ChalInfraFund 111 95 +13 8 00 1 - - 04 NE 126 091 354 EnergioLtd 1 +132 +27 28 60 - - - 31 140 Nil NA 10
DUET Group 166 +0.7 05 54 00 3 1.0 9 03 10 120 125 1445 AustFoundation 492 +04 +10 5 60 - 11 4 02 27 43 NA 4955
Sparklnfrastru 114 -23 +16 68 20 3 06 6 05 10 119 422 1512 GoldOnelntl 33 +118 01 30 60 - 37 - 07 NE Nil 023 4
ArdentLeisure 98 -41 +05 73 50 2 11 7 05 16 110 085 303 Uranium Equitie 17 +179 +84 22 6-0 - 12 NE Nil NA 31
Cromwell Group 75 +19 410 5 12 1 11 3 05 32 107 479 606 PacrimEnergy 1 +153 +20 25 6-0 - 35 NE Nl NA 12
Envestra 52 +11 +01 53 00 3 - - 06 19 106 188 721 PlatsearchNL 14 +40 -24 44 60 - 1.2 NE NI NA 20
Telstra 277 50 +23 75 80 6 73 8 03 9 101 138 34467 CondorNickel 20 +142 81 26 6-0 - - 1.0 NE Nil NA 13
AMP Cap China 84 +21 -12 50 00 - 08 10 05 8 101 669 266 AmalgamatedHld 670 +7.5 +1.1 37 60 2 15 14 02 11 55 131 1,067
WestfieldGroup 975 -43 -37 73 00 3 09 - 02 NE 96 546 22501 WasahiEnergy 4 +455+157 8 60 - - 19 NE NIl NA 54
SP Ausnet 9 +34 06 46 11 1 10 8 04 12 89 18 2421 IndMinerals 16 +160 -47 24 60 - 1.0 NE Nil NA 73
AspenGroupLtd 48 -00 +09 59 00 2 07 3 06 21 88 368 265 MeteoricRes. 16 +7.2 +24 37 60 - 12 NE NIl NA 14
AnekaTambang 137 +62 +13 39 00 - - - 06 NE 88 NA 1302 HodgesRes. 20 +211 -61 19 60 - 10 NE Nl NA 9
AvristocratLeis 291 -110 -16 8 20 2194 - 04 NE 82 171 1552 Admiralty Res. 3 +196+323 21 71 - - - 24 NE Nil 900 7
TattsGroupLtd 255 +32 +14 46 3-0 3 - - 03 31 82 099 3269 ZicomGroup 23 +88 07 35 50 -09 17 09 6 38 052 48
ChalDivProp 51 +11 02 53 10 1 08 3 06 30 82 527 466 AugustusMin. 36 +139 +174 26 50 - 08 NE Nl NA 14
GoodmanFiglder 132 +06 -09 5 00 1 - - 04 11 81 068 1822 ArcherExplor. 17 +191 +75 21 50 - - - 09 NE NIl NA 11
Deutschelnd Tr 196 +0.0 +00 57 0-0 - 12 10 03 12 81 649 663 MacarthurcookP 11 +95 -06 34 50 - 03 - 12 NE Nil 443 21
TabcorpHolding 710 +51 -03 41 00 2 - - 02 9 77 105 4833 MunganaGold. 93 +59 -04 40 50 - - 06 NE NI NA 146
GrowthpointPro 191 +26 05 4 20 1 09 14 04 7 73 45 406 SevenGroup 865 +139 +39 26 50 1 - - 04 NE 21 491 2642
SigmaPharm. 42 -115 -07 8 00 6 24 18 06 14 72 015 489 Eurogold Ltd 24 +96 -38 34 50 - 09 - 08 NE Nil NA 15
Q.B.E.Insur. 1781 -34 +22 71 81 4363 - 02 9 72 105 17486 JervoisMining 1 +157 +7.7 24 50 - - - 55 NE Nl NA 16
HastDiv Util 168 +120 +3.0 29 1-0 4 - 05 NE 71 618 835 USNickel Ltd 14 +285 -133 14 50 - - 12 NE NI NA NA
MacarthurCoal 1322 +23 +09 49 72 3 30 11 02 27 19 501 3362

INSIDERBUYING: MostInsider Buying, Relative Strength>0 PilbaraMineral 8 +129 -116 28 4-0 - - 13 NE Nil NA 2
Medical Devint 42 +386 +53 10 120 - 60 24 06 25 Nil 260 22 Runge Ltd 56 +25 +52 48 40 1 56 18 06 30 18 087 69
CreditCorp 400 +174 +44 23 131 - 20 15 02 13 20 191 178 NewHope Corp. 501 +17 -15 51 40 4 18 8 02 23 19 557 4147
A.P.Eagers 1285 +10 -08 53 110 - 15 14 01 10 48 023 384 SiriusRes.NL 31 +368 +23 10 4-0 - 07 NE 32 005 6
PattiesFoods 130 +40 -21 44 110 2 43 38 04 11 50 092 181 EurekaEnergy 34 +254 -45 16 40 - - - 08 NE Nil NA 52
BellFinancial 100 +16 +41 51 110 - 45 51 05 9 80 117 242 TranzactFin. 20 +188 +52 2 40 - 29 19 09 15 30 284 22
AMAGroupLtd 13 +541+397 6 90 - 16 16 1.0 10 Nil 066 34 NSX Limited 23 +63 +65 39 40 - 32 - 08 NE Nil 872 23
CongquestMining 57 +291 32 14 90 - - - 05 NE Nil NA 7 NeonEnergyLtd 13 +112 -38 31 40 - 10 - 11 NE Nil 534 40
OverFiftyGrp 70 +89 +11 34 90 - 13 15 04 9 7.1 057 54 NyotoMinerals 44 +227 +101 18 4-0 - 07 NE Nil NA 83
MEOAustralia 21 +22 -225 49 80 - 10 NE NIl NA 98 SthBoulderMin 395+1216 +656 1 40 - - - 03 NE Nl NA 242
ChesserRes. 94 +869 211 2 80 - - - 05 NE Nil NA 88 OZMineralsLtd 170 +205 -19 20 4-0 8 18 - 04 NE Nil 869 5291
Sietel Ltd 425 +16 -09 51 80 - 07 O 03 180 Nil 560 34 IndiaResources 2 +86 +44 3B 40 - 24 NE Nil 072 8
Global Petrol. 15 +35 +04 45 91 - - - 11 NE NI NA 25 PrymeQil&Gas 18 +701 4279 4 40 - 09 NE Nl NA 36
EmersonStewart 9 +13 +47 5 70 - 15 - 13 NE Nil 108 14 LiontownRes. 11 +321 -164 12 40 - - 11 70 Nil NA 22
CuDecolLtd 416 +36+169 45 70 - - - 04 NE Nil NA 566 Skilled Group 186 +140 +49 26 40 3 - - 04 28 Nil 021 355
Rimfire Pacific 5%+1264+589 1 7-0 - - - 17 NE NI NA 20 Finbar Group 116 +104 -36 32 40 - 17 21 04 8 65 122 188
GujaratNRE 89 +83 +7.7 H 70 - 17 - 05 NE Nil 566 789 Mineral Commod. 9 +37.8+153 10 4-0 - 1.3 NE Nil NA 13
CapeLambertR. 50 +113 +53 30 70 - - - 06 NE 140 NA 313 RumJungleRes. 23 +782 +243 3 40 - 08 NE Nl NA NA
Wavenetnt| 28 +789+598 3 70 - 23 - 11 NE NI NA 17 Manhattan Corp 139 +184 +167 2 40 - - - 05 NE Nil NA 125
AustUnitedIn 678 +05 +11 5 70 - 10 4 02 25 38 NA 692 TrinityGroup 12 +103+151 33 40 - 06 - 11 NE Nil 073 27
MiclynExpress 165 +46 -04 42 70 1 - 06 15 Nil 343 447 IressMktTech 871 +28 +0.1 47 40 3115 46 02 25 39 629 1,078
NibHoldings 129 +03 +10 5 70 1 17 16 04 10 54 071 637 Iron Mountain 20 +326 +252 12 40 - - - 09 57 Nl NA 24

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

overthelasttwelve months (excluding “Neutral” situations where the number of Buyers and eﬁé'sn S | d e r” | n d | C ato rS

“Insider”

Trades In NZ Shares

Ireclors

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-performfor asimilarperiod. Last 5 wks: 55.0% Buyers

Last 13 wks: 60.4% Buyers

Company

AMP Onyx Mgmt
AffcoHoldings
AirNew Zealand
Akd Int Airport
AlliedWork.

Blis Technology
Briscoe Group
CavalierCorp
CavotecMSL
Charlie’sGroup

Insider
Buyers-
Sellers

2-1
1-0
0-4
0-1
1-0
0-1
70
1-0
1-0
0-3

Company

Comvita
DorchesterPac
EbosGroupLtd
F & P Health.

F &P Appliance
FletcherBuild.
Freightways Ltd
GoodmanProp.
GuinnessPeat
Guocoleisure
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Insider
Buyers-
Sellers

50
1-0
0-1
1-0
30
2-4
4-1
0-1
20
70

Company

Hellaby Hold.
Infratil NZ

Just Water Int.
MainfreightGrp
Methven Limited
MichaelHill

NZ Exchange Ltd
NZ Farming Sys.
NZ Refining Co
NewImage Group

Insider
Buyers-
Sellers

7-0
7-4
2-0
0-1
31
30
0-2
0-1
1-0
6-0

Company

Nuplex Indust
PGGWrightsons
Pike River Coal
PortTauranga
Pyne Gould Corp
RakonLtd
RestaurantBrds
Ryman Health.
Salvus Strat.
Scott Tech. Ltd

Insider
Buyers-
Sellers

50
0-1
2-0
50
5-2
1-0
20
4-2
1-0
50

Company

SealegsCorp
Sky City Ltd

Sky Network TV
TeamTalkLtd
TelecomCorp
Tourism Hold.
TurnersAuction
WN Drive Tech.
Warehouse Group
Zintel Comm.

Insider
Buyers-
Sellers

0-1
70
1-0
0-2
0-1
2-0
20
2-0
51
1-0
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“Insider” Trades in Australian Shares

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

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: 71.8% Buyers

Last 13 wks: 74.8% Buyers

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

Sellers Sellers Sellers Sellers Sellers
1300 SmilesLtd 0-1 Aspire Mining 1-0 Black Ridge Min 2-1 CloughLimited 0-1 ElementosLtd 2-0
A.P.Eagers 110 Astivita Renew. 2-1 BlackthornRes. 6-0 CloverCorp. 30 Elixir Petrol. 2-0
AlMineralsLtd 0-3 AstonResources 1-0 Bluescope Steel 1-0 CluffResource 1-0 EllexMedical 1-0
AACLHoldings 40 Astra Capital 1-0 Blue EnergyLtd 5-0 Cobar Cons Res. 2-0 EmbeltonLtd 2-0
ADXEnergyLtd 8-1 Astro Japan Pro 1-0 BluglassLtd 1-0 CocaColaAmatil 1-3 EmecoHoldings 1-0
AED Oil Ltd 2-0 AstroResources 0-1 BoartLongyear 1-0 CochlearLtd 1-0 Emerson Stewart 7-0
AGLEnergyLtd 2-0 AthenaRes. 1-0 BoomLogistics 1-0 Cockatoo Coal 1-0 Emerald Oil&G 4-0
AJLucas 2-0 Atlas SS Pearl 7-0 BoralLimited 5-0 CollectionHse 30 EmmersonRes. 2-0
AMA Group Ltd 9-0 Atlantic Ltd 2-0 Boss Energy Ltd 1-0 Com'wealth Bank 2-1 Empire Sec. 1-0
AMCIL Limited 1-0 Atticus Res. 2-0 BotswanaMetals 2-0 Commstrat Ltd 1-0 Empire BeerGrp 30
ANZBank 6-0 Augustus Min. 50 BowEnergyLtd 40 Computershare 2-9 Emu Nickel NL 2-0
APAGroup 30 AuroraQOilGas 1-2 BowenEnergy 30 Condor Nickel 6-0 EnergioLtd 6-0
APN Property 4-0 Ausdrill Ltd 2-0 BradkenLtd 0-1 ConnectEastGrp 2-0 EnergiaMineral 1-0
APN News Media 2-0 AusencolLtd 2-0 BravuraSol. 1-0 ConnXionVent. 80 EnergyOnelLtd 1-0
ARB Corporation 1-0 AusgoldLtd 1-2 BrazironLtd 1-0 ConquestMining 9-0 Enterprise Met. 1-0
ASXLimited 0-1 AusnicoLimited 1-0 Brickworks Ltd 40 ConvergentMin. 1-0 Entek Energy 5-0
AVJennings 1-0 Aussie Q Res. 0-2 Brierty Ltd 30 CopperMoly Ltd 0-1 Envirogold Ltd 30
AbacusProperty 0-1 Aust Ethical In 1-0 BrightonMining 2-0 CopperRange 2-0 Equity Trustees 40
AcclaimExplor 2-0 Aust Infra. 2-0 Brockman Res. 0-7 Copper Strike 1-0 Equities & Free 30
Acrux Ltd 0-2 Austex Oil Ltd 2-0 BrumbyResource 0-1 CorazonMining 2-0 EservGlobalLtd 0-2
AdBraking Tech 1-0 Aust Oil Coy 30 BunningsWihse 1-0 Coretrack Ltd 102 EthanePipeline 2-0
AdamusResource 1-0 AustFoundation 6-0 Burey GoldLtd 2-0 CorumGroupLtd 2-0 EurekaEnergy 40
AdavaleRes. 1-0 Austock Group 2-0 BurlesonEnergy 2-0 CougarMetals 1-0 EurogoldLtd 5-0
AdcorpAust. 30 AustinEng. 05 C.SR. Ltd 1-0 CountFinancial 2-0 EverestFinGrp 1-0
Adelaide Res. 2-0 AustBauxite 30 CSG Ltd 0-1 CoventryGroup 4-0 Excalibur Min. 0-2
Admiralty Res. 7-1 AustVintage 2-0 CSL Limited 0-3 Coventry Res. 2-0 ExcelaLimited 1-0
Adv Share Reg. 0-1 AustAgricult. 9-0 CTI Logistics 2-0 CreditCorp 131 F.F.I. Holdings 0-1
Adv. Magnesium 0-2 Aust United In 7-0 Cadence Capital 2-0 CrescentGold 30 FKP Limited 1-0
AdvancedEnergy 0-2 Aust Mines Ltd 0-1 CallidenGroup 1-0 CromwellGroup 1-2 Fairfax Media 0-1
AdvanceEnergy 30 AustEnh Income 2-0 Caltex Austrlia 1-0 CrownLtd 2-0 Fairstar Res. 2-0
AfricanEnergy 2-0 Aust Pharm. Ind 30 Calzadal td 1-0 CrusaderRes. 31 FalconMinerals 1-0
AinsworthGame 30 AustPower Gas 1-0 CampbellBros 2-0 Cryosite Ltd 30 Ferrum Crescent 30
AlaraResources 0-1 Aust Gold Inv. 0-1 CanadaLand 5-0 CuDecoLtd 7-0 Fiducian P Serv 32
Alchemy Res. 0-2 AustLeaders Fd 30 Cape LambertR. 7-0 Customers Ltd 2-0 Finbar Group 40
AlchemiaLtd 2-1 Aust-AmerMin. 1-0 CapitalMining 0-1 CyclopharmLtd 0-1 Flat Glass Ind. 1-0
AleProperty 1-0 Aust Pac Coal 1-0 CapralLimited 2-0 Dart Energy Ltd 30 Flight Centre 1-0
Alesco Corp Ltd 30 Auto Technology 110 CardnolLtd 1-2 Datadot Tech. 1-0 FlindersMines 1-0
Alexium Intl 5-0 AuzexResources 0-3 CareersMulti. 1-0 Data 3 Ltd 0-2 Forge GroupLtd 0-3
Allied Gold Ltd 2-0 AvalonMinerals 3-0 CarnarvonPet. 21 Datamotion A/P 1-0 Fortescue Metal 2-0
AlliedBrands 1-0 AvancoRes. 0-1 CarpentariaExp 1-4 DecmilGroup 2-1 Fortis Mining 1-0
Altium Limited 7-0 AvexaLimited 40 CarrickGold 40 Diatreme Res. 2-0 Foster'sGroup 1-0
AlturaMining 5-0 AvitaMedical 2-0 CashConverters 2-0 Discovery Metal 0-7 Fox Resources 1-0
AmalgamatedHld 6-0 Aviva Corp Ltd 0-1 Caspian Oil &G 2-0 Div. United Inv 2-0 Funtastic Ltd 5-0
AmbertechLtd 1-0 AvocaResources 0-1 Catalyst Metals 6-0 Djerriwarrh 1-0 Future Corp 30
Amcor Ltd 4-2 AvonleaMineral 2-0 Cazaly Res Ltd 80 Dolomatrix Intl 2-0 G8Education 1-0
AmexResources 2-0 BCIron Ltd 0-3 CedarWoodsPrp 1-0 DominionMining 0-1 GBEnergy Ltd 1-0
AmpellaMining 0-7 BCD Resources 0-1 CelaminHold. 1-0 Domino'sPizza 0-1 GBSTHoldings 8-6
AnaecoLimited 2-0 BHP Billiton 5-4 CellnetGroup 0-2 Downer EDI Ltd 30 GMEResources 1-0
AntaresEnergy 40 BKI Invest Coy 30 CentrepointAll 1-0 DragonMining 2-1 GPTGroup 30
AntariaLtd 1-0 BSALtd 2-0 Centrex Metals 30 Drillsearch 2-0 GWAGroupLtd 30
Anteo Diagnost. 2-5 BT Invest Mgmt 0-1 CentaurusNetal 1-0 Drummond Gold 2-4 GalaxyRes. 2-3
AnvilMining 5-1 Bailey Minerals 1-0 CentroRetail 1-0 Dulhunty Power 2-0 GalileeEnergy 1-0
ApexMinerals 1-0 BannermanRes. 1-0 Century Aust In 30 DuluxGroupLtd 40 Genetic Tech. 1-0
Aphrodite Gold 1-0 BarakaPetrol. 0-3 Ceramic Fuel C. 2-0 Dynasty Metals 0-1 GenesisResLtd 2-0
ArafuraRes. 1-0 BarraResources 0-2 Cervantes Corp. 1-0 E & A Limited 40 GeodynamicsLtd 2-0
ArafuraPearls 1-0 BaseResources 1-0 ChallengerLtd 0-2 E-BetLimited 6-1 GeopacificRes. 30
AragonRes. 2-0 Bass St Oil Coy 1-0 Chal Div Prop 1-0 E-Com Multi Ltd 1-0 GerardLighting 2-0
ArcherExplor. 5-0 BassariRes. 2-0 Chalice Gold 1-0 EVZLtd 30 Gindalbie Met. 0-1
ArdentLeisure 5-0 Bathurst Res. 2-0 ChameleonMin. 1-0 Eagle Eye Metal 3-0 GippslandLtd 0-2
ArgentMinerals 31 BeachEnergy 2-0 Chart H Retail 1-0 EagleNickel 1-0 GiraliaRes. 0-1
ArgonautRes. 1-0 BeadellRes. 2-0 Chesser Res. 8-0 Earth Heat Res. 2-0 GlobeMetals 1-0
AristocratLeis 2-0 BellFinancial 110 ChinaY Copper 1-0 EastEnergy Res 1-0 Global Nickel 7-1
Artimis Res. 1-0 BendigoBank 2-0 ChinaCentury 40 East'n Star Gas 0-2 GlobalMining | 2-0
Artist & Enter. 1-0 Berkeley Res. 0-2 CircadianTech 5-0 EchoResources 30 Global Master F 0-1
Arturus Capital 30 BerkleeLtd 1-0 Citadel Res Grp 1-0 Eco Quest Ltd 1-0 GlobalConServ 0-1
ArumaResources 1-0 BigairGroup 2-0 ClariusGroup 30 EldersLimited 40 GlobalPetrol. 9-1
AscianoLimited 3-0 Billabong Int'l 1-2 ClearviewWith 2-0 Eldore Mining 2-0 GloucesterCoal 1-0
AshburtonMin. 1-0 BiotronLimited 1-0 Clever Com Aust 2-0 Electro Optic 1-0 GoldenWestRes 0-1
Ask Funding Ltd 2-0 BiotaHoldings 3-0 Clime Inv Mgmt 2-1 Electrometals 1-0 GoldsearchLtd 1-0
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Company

GoldOnelntl
GowingBrothers
Graincorp
GrangeResource
GreencapLtd
Groote Res.
GrowthpointPro
GryphonMineral
Gt Western Exp.
Guinness Peat
GujaratNRE
GulfIndustrial
GunnsLtd
HFAHoldings
HGL Limited
HamptonHill
HansenTech.
Hast Div Util
Hastie Group
Havilah Res.
Hawkley Oil Gas
Heartware Inc.
Hemisphere Res.
HendersonGroup
Hexima Ltd
HillsHoldings
Hillcrest Litig
HillEnd Gold
Hillgrove Res.
HodgesRes.
Hot Rock Ltd
Hunter Hall Int
Hutchison Tel.
HydrometCorp.
HyperionFlag.
HyroLimited
I-SOFT Group
ICS Global Ltd
IMD Group

ING Priv Equity
IOOFHoldings
ITL Limited
IconEnergy
liNet
llukaResources
ImageResources
Imperial Corp.
ImpressEnergy
Incitec Pivot
IndMinerals
IndagoRes.
Independ. Group
IndiaResources
IndoMinesLtd
Industrea Ltd
Infomedia Ltd
Insurance Aust.
IntResearch
IntegraMining
Intec Ltd
Intermoco Ltd
Intermin Res
Intrepid Mines
Intrapower Ltd
Investorfirst
Ipernicaltd
Iress Mkt Tech
IronMountain
IronbarkGold
Iron Ore Hold.
Ironclad Mining
Iron Road Ltd
JB Hi-Fi Ltd
JackaResources
JamesHardie
Jatoil Limited
JervoisMining
JindaleeRes.
Jumbuck Enter.
Jupiter Mines
JupiterEnergy

Insider
Buyers-
Sellers

6-0
1-0
1-0
1-0
30
1-0
20
0-1
1-0
2-0
70
0-1
20
1-0
4-0
1-0
0-2
1-0
50
1-0
1-0
0-3
1-0
0-1
1-0
1-0
6-0
50
1-0
6-0
1-0
0-2
20
1-0
8-3
40
2-3
1-0
20
20
0-1
20
2-0
20
1-0
40
0-1
4-5
1-0
6-0
1-0
13
4-0
1-0
0-1
4-0
2-0
20
1-0
1-0
1-0
8-0
0-1
1-0
2-0
6-0
40
40
2-0
0-3
40
0-1
1-2
1-0
0-2
1-0
50
0-2
141
8-7
30

Company

K2 Energy Ltd
KardoonGas
Karmelsonix Ltd
KashahResource
KentorGoldLtd
Kilgore OilGas
Kimberley Metal
King Island Sc.
Kingsgate Cons.
KingroseMining
KipMcGrathEC
KonektLimited
KrestaHoldings
Krucible Metals
KulaGold Ltd
Kuth Energy Ltd
LBTInnovations
Lachlan Star
Lakes OilNL
LegacyIronOre
LegendMining
LegendCorp.
LeightonHold
LendLeaseGrp
LeyshonRes.
Liberty Res.
LincEnergy Ltd
Lindsay Aust
LindianRes.
Liontown Res.
Lig Natural Gas
Little World B.
Lodestar Min.
LodestoneEn.
LogicammsLtd
LonhroMining
LudowiciLtd
Lynas CorpLLtd
M2 Telecom. Grp
MApGroup
MCM Entertain.
MEOAustralia
MOKO.mobiLtd
MacarthurCoal
Macarthurcook P
Macquarie C Tel
MacquarieAtlas
MagellanFlag.
Magnetic Res.
Malagasy Min.
Manas Resources
ManhattanCorp
Mantle Mining
MarenicaEnergy
MarionEnergy
Marybor'ghSuga
Mastermyne Grp
Matrix Comp.
MatsaResources
Maverick Drill.
Maximus Res
Mayne PharmaGr
Mec Resources
Media Group Int
Medical Dev Int
MerchantHouse
MermaidMarine
MesaMinerals
Mesbon ChinaN.
Mesoblast Ltd
MetalsFinance
Metal Storm Ltd
Metals X Ltd
MetallicaMin.
MetcashLtd
Meteoric Res.
MetgascoLtd
MiclynExpress
Midas Resources
MinaraResource
MinbosRes.

Insider
Buyers-
Sellers

51
0-1
2-1
0-1
0-1
1-0
30
2-0
0-1
1-0
4-0
2-1
1-0
40
20
30
3-2
30
1-0
0-1
1-0
2-1
112
0-2
30
3-0
1-0
1-0
30
40
0-1
13
1-0
0-1
0-1
1-0
20
1-0
2-3
2-1
2-0
8-0
1-0
7-2
50
0-2
1-0
30
50
30
2-0
4-0
40
3-2
1-0
1-0
2-0
0-4
1-0
1-0
2-0
1-0
0-1
30
120
1-0
1-6
1-0
30
0-1
30
1-0
2-0
1-0
1-2
6-0
31
70
1-0
1-0
2-0

Company

MindaxLimited
Mineral Deposit
MineralRes.
Mineral Commod.
MinemakersLtd
Mining Projects
Mintails Ltd
MirabelaNickel
MirvacGroup
Mnet Group Ltd
ModenaRes. Ltd
MonadelphousGr
Montec Intl
Mortgage Choice
MotopiaLtd

Mt Gibson Iron
MtMagnet South
MunganaGold.
MurchisonHold.
Mystate Ltd

NSL Cons. Ltd
NSXLimited
Namoi Cotton
NanosonicsLtd
Nat'l Aust Bank
NationalHire
Navigator Res
NeonEnergyLtd
Neptune Marine
Netcomm Limited
Neurodiscovery
NewGuineaEn.
New Hope Corp.
NewhavenHotels
Nexbis Ltd
NexusEnergy
NibHoldings
NidoPetroleum
Noble Mineral
NomadBuilding
Norfolk Group
NortonGold
NorthernMining
Northernlron
NthnUranium
Nthn Star Res.
Nufarm Limited
NusepHoldings
NyotoMinerals
OMHoldings
ORHLimited
OZMinerals Ltd
Oakajee Corp.
OaktonLimited
OilBasins Ltd
OilSearchLtd
OncardInt
OnesteellLtd
Optiscanimage
Orbital Corp
Oricaltd
OriginEnergy
OrionEquities
OrionMetals
OrocobreLtd
OrotonGroup
OrrexResources
OttomanEnergy
Over Fifty Grp

P MacGregorInv
PMP Limited
PPKGroupLtd
PacEnvironment
PacrimEnergy
PadburyMining
PaladinEnergy
Pan Pacific Pet
PanaustLtd
PanoramicRes.
PapillonRes.
ParagonCare

Insider
Buyers-
Sellers

1-0
0-2
0-2
4-0
0-1
10
1-0
1-0
2-0
0-1
30
2-0
1-2
0-1
1-0
0-3
1-0
50
1-0
7-0
50
40
0-2
10
1-0
1-0
2-0
40
2-0
0-3
2-0
3-0
40
1-0
50
40
7-0
8-1
1-0
30
1-0
0-1
1-0
1-0
0-2
2-0
8-0
2-0
40
0-1
8-3
40
3-0
0-1
1-0
0-1
1-0
30
40
30
30
2-4
10
1-2
1-0
1-2
2-0
30
9-0
30
2-0
50
0-1
6-0
1-0
2-0
10
1-2
0-3
1-0
3-0

Company

Patties Foods
PearlHeathcare
PeelExplor.
PelorusProp.
Penrice Soda
PepinniniMin.
PerilyaMines
Perpetual Ltd
PerseusMining
PhatonGroup
Phylogicaltd
Pie Networks
PilbaraMineral
PioneerRes.
PlanetPlatinum
Platinum Aust
PlatinumAsset
PlatsearchNL
PlutonResource
PoValleyEner.
PowerlanLtd
PraemiumLtd
Prairie Downs
PremierInvest
PrimaryHealth
PrimaBiomed
PrimeMediaGrp
Prime Infra.
ProMedicus Ltd
ProMaintenance
Pro-PacPack.
ProbiotecLtd
Promesaltd
Prophecy Intl
Prosperity Res.
ProtoResources
ProvetHoldings
Pryme Oil & Gas
PublicHoldings
PulseHealth
QLud
Q-MastorLtd
Q.B.E. Insur.
QantasAirways
QldMiningCorp
Quest Investm't
QuestMinerals
QuickstepHold.
REAGroupLtd
RHG Ltd

Raffles Capital
Ramelius Res.
RangeRiverGld
RarnResources
Razor Risk Tech
Red Fork Energy
Red Metal Ltd
RedcapeProp.
ReeceAustralia
ReedyLagoon
RefreshGroup
RegisResources
Renaissance Min
Renaissance Ur.
RenisonCons
RepublicGold
Res & Invest NL
Resource Star
ResourcesMin.
Retail Food Grp
RewardMinerals
Rey Resources
RialtoEnergy
RichmondMining
Ridley Corp.
Rimfire Pacific
Riversdale Min.
Rivercity M'way
RobustResource
Roc Oil Company
Rock Build Soc.
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Insider
Buyers-
Sellers

110
2-0
30
6-0
4-0
0-1
1-0
2-0
15
2-0
20
1-0
4-0
2-0
0-2
0-1
0-4
6-0
30
2-1
1-0
2-0
20
2-0
6-1
2-0
1-0
1-0
30
2-0
0-1

110
1-0
2-0
0-2
6-5
1-0
40
1-0
1-0
1-0
1-0
8-1
1-0
1-0
1-0
2-0
0-2
2-0
15
0-1
1-2
1-0
20
1-0
30
2-0
20
3-0
1-0
3-0
1-0
1-0
1-0
0-2
1-0
2-0
30
1-0
1-4
0-2
1-0
1-0
0-4
1-0
70
0-2
0-1
2-3
4-0
2-0

Company

Rocklands Rich.
Royalco Res.
RubicorGroup
Rum Jungle Res.
RungelLtd
Ruralaus Invest
S/TracksASX200
S/Tracks ASX 50
SMS Mgmt & Tech
STWCommGroup
SalmatLtd
Sandfire Res.
SantosLtd
SaracenMineral
SavcorGroup
SeekLtd
Selectharvest
SenetasCorp
ServcorpLtd
Service Stream
SevenGroup
Sherwinlron
ShreeMinerals
Sietel Ltd
Signature Cap't
SihayoGoldLtd
SilverMines
Sims Metal Mgmt
Sirius Res. NL
Sirius Corp.
Skilled Group
SkywestAirline
Slater&Gordon
SmartTrans
SnowballGroup
Somnomed Ltd
SonicHealth
SoulsPrivEqu
SoulPattinson
Southern Gold
Sparknfrastru
Spitfire Res.
SpotlessGroup
StBarbaraLtd
StGeorge Min.
Stanfield Funds
SteriHealth Ltd
SthBoulderMin
Sth Amer Iron
Sth Cross Media
Sthn Cross Gold
Stirling Res.
Stirling Prod.
Stockland
Stonehenge Met.
StrategicMin.
Strat. Energy
Stratetel Ltd
StrategicPoole
Strike Res.
Structural Syst
Style Limited
SuncorpGroup
Sundance Energy
Sunland Group
SunshineHeart
Super Retail Gr
Sylvastate Ltd
SymexHoldings
Syndicated Met.
SyngasLtd
TFSCorporation
TMA Group of Co
TPG Telecom Ltd
TSV Holdings

TZ Limited

Tag Pacific
Talent2 Int'l
TamawoodLtd
TangoPetroleum
TangiersPetrol

Page 13

Insider
Buyers-
Sellers

150
2-0
20
40
40
1-0
20
1-0
0-1
2-1
1-0
2-1
30
1-0
1-0
1-0
1-0
2-0
20
1-0
50
1-0
1-0
8-0
20
1-0
20
7-3
4-0
1-0
4-0
0-2
0-5
0-1
1-0
0-6
1-0
2-0
9-0
50
2-0
20
30
20
30
0-3
1-0
4-0
0-1
0-2
30
4-0
1-0
0-1
1-0
1-0
1-0
20
2-0
4-0
1-0
20
40
0-3
2-0
20
1-0
20
2-0
20
1-0
20
30
1-2
1-0
1-0
0-1
20
0-6
1-0
0-3
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Insider

Insider

Company Buyers- Company Buyers-
Sellers Sellers
TapOll 5-1 Venture Min. 0-1
TargetEnergy 30 Venturex Res. 31
TassalGroup 1-0 VenusMetals 1-2
Tatts Group Ltd 30 Verus Investm't 30
TechnicheLtd 30 Vesture Limited 0-1
Tel.Pacific Ltd 40 Victory West M. 1-0
TelezonLimited 2-0 VictoriaPetrol 30
Telstra 8-0 Village Road. 0-1
TenNetwork 2-0 VirginBlue 2-0
TerangaGold 1-0 VisionGroup 1-2
Terramin Aust 1-0 Vita Life Sci. 1-0
Territory Res. 1-0 VitaGroup Ltd 3-0
ThinksmartLtd 0-1 Vmoto Ltd 6-0
Thomas & Coffey 1-0 Voyager Res Ltd 1-0
ThornGroupLtd 30 WAM Active Ltd 1-0
Tidewater Inv 1-0 WAMResearch 1-0
Tissue Therapy 1-0 WAM Capital Ltd 1-0
TollHoldings 30 WCP Resources 0-2
ToroEnergy Ltd 1-0 WDS Limited 2-0
TorrensEnergy 1-0 WHLEnergy 0-1
Tox Free Sol. 0-4 WPGResources 1-0
Traffic Tech. 1-0 WasabiEnergy 6-0
Trafford Res. 2-0 Watpac Ltd 1-0
TrafalgarCorp. 30 Wavenet Intl 7-0
TrakaResources 0-1 WebfirmGroup 0-1
Tranzact Fin. 40 WebjetNL 2-5
TransurbanGrp 6-0 WentworthHold. 0-1
Transfield Serv 2-0 WestpacBanking 2-0
Treasury Group 4-0 WesternDesert 0-2
Triangle Energy 1-0 Westside Corp. 2-0
Trinity Group 40 West Aust News 2-0
Triton Gold Ltd 1-0 Westgold Res. 2-0
TroyResources 3-10 Whitefield Ltd 5-0
Trust Company 1-0 White Energy Co 1-0
Two Way Limited 1-0 White Canyon Ur 2-0
UGL Limited 1-0 White Cliff NI 1-0
US Nickel Ltd 5-0 Wide Bay Aust. 1-0
UXAResources 1-0 Wild Acre Metal 1-0
UXCLimited 1-0 Wilson HTM Inv. 2-0
Un.Biosensors 0-1 Woodside Petrol 1-2
UnionResources 1-0 WoolworthsLtd 5-3
Universal Coal 1-0 WorleyGroup 30
UrametMinerals 2-0 Waotif.com Hold. 0-2
UranexNL 30 Xceed Capital 1-0
UraniumEquitie 6-0 Xtek Ltd 3-0
VDM Group Ltd 2-1 YTCResources 1-0
ZicomGroup 50
Total Return Index for All Listed Shares
Dec13 1330.26 Dec 20 1336.94
Dec 14 1331.05 Dec21 1345.34
Dec 15 1332.90 Dec 22 1341.80
Dec 16 133341 Dec23 1340.10
Dec17 1337.41 Dec?24 1348.47
Dec 27 Holiday Jan 3 Holiday
Dec 28 Holiday Jan 4 Holiday
Dec 29 1349.21 Jan 5 1359.17
Dec 30 1350.10 Jan 6 1361.08
Dec31 1354.06 Jan 7 1356.38

Next Issue:

The nextissue dflarket Analysisvill be emailed in five
weeks time oMonday February 14, 2011.

The print version will be delivered later that week,

depending upon printing and postal delivery times.

Market Analysis
Investment Outlook
(Continued from Page 1)
stockmarket dip, or dump good quality shares that fail to
perform immediately but which can ultimately become
very successful investments.

As we follow a consistent, long term investment
strategy and apply a consistent share selection criteria,
our investmentresults should have been fairly consistent
inthe past...and should be fairly consistently repeatable
in the future. This is probably the case. Obviously
individual annual returns have varied - in line with major
fluctuations in the stockmarket (and actual investments
inthe portfolio) - but our overall returns over the decades
of the 1980's, 1990's and 2000's have been surprisingly
consistent! That being the case - and with fluctuations
from year to year - we aim to build further investment
wealth for ourselves and subscribers over the current
decade from 2010 to 2019.

The mostcommon stockmarket outlook is uncertainty,
probably as shares are sensitive to economic changes
and changingxpectationsf future economic changes.
But companies are also the best entities at adapting to
change and evolving to prosper in whatever the future
may bring. So sharesin companies are the bestlong term
investments.

In fact, when the stockmarket outlook appears rosy
and you arsurethat share prices are going higher - then
there is a good chance we are actually near a market
peak. When people are convinced that the stockmarket
will never recover and sell out before their shares
become absolutely worthless - then we are invariably at
the very bottom of a decline.

Today our stockmarket Forecasts are Neutral to
slightly Bullish. Share valuations are reasonable, but
obviously depend upon economic factors that willimpact
futureprofitability. The most knowledgeable investors,
companyinsiders however, are Bullish and buying
shares (see Pages 11-15)sidertrading is one of the
most reliableforecastersof share price movements.

So, can we build investment wealth in this
environment? Well, now is probably as good as any time
in the last 30 years to seek to build investment wealth in
the stockmarket. Infact, itis probably a better time than
most, as share valuations (and future expectations) fell
sharply in 2007/8. We therefore recommend remaining
fully invested in theRecommended Portfolghares.

Dividend$

Centsper Ex- Pay- Tax

Company Share Date able Credit

AbanoHealthcare 7.30 13-01 20-01 3.1286

Smiths City Group 1.00 04-02 11-02 Nil

TowerLtd 6.00 14-01 2501 Ful
Australian Shares

TFS Corporation 3.50 2511 Jan
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