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Lyttelton Port raises profit forecast Village Roadshow dividend unfavourable for
and to save $90 million on port expansion .................. 4 NZEAXPAYELS ..veveeeeieiiee ettt e e 8

lluka Resources announces major price increases ..... 7 NZ and Australian “Neglect” Ratings ................. 9,11,12
The Reject Shop rated “BUy” ........cooccvveveeiiiiiineeeee, 8 Founder: James R Cornell (B.Com.)

Summary and Recommended Investment Strate

We don't really know (and don't really care) what interest rates or global GDP will do next week, but we do know that man
individual company shares currently offer good value. We don't know (and don't care) whether those share prices will be
little higher or a little lower next week or next month, but we do know that a diversified portfolio of these under-vadged shar
will likely increase many-fold in value over the next several years. As investoiaghierm growth of our portfolies

our only real interest. Investment OutIOOk_

Stockmarkets have weakened to a level where many Stockmarket Forecasts
individual shares now offer excellent value which is just One-Month One-Year
too good to ignoreThat would suggests that markets are  Australia: 51% (Neutral) 54% (Neutral)

near theirlows. We are looking ata number of companies New Zealand: 71% (Bullish)  52% (Neutral)
... and will probably make a new buy recommendation
or two next month . . . but (if you have cash to invest)
often the best place to look is in your existing portfolio:

For example, The Reject Shop shares currently trade
at a similarvaluation to where we bought into the 2 &
company six years ago. No, the shareqateback to =
thepriceat which we bought: The shares are up 4% fold< g
and our initial investment has been fully repaid by 2 X
dividends. So The Reject Shop has beenavery successfal Z
investment. But the shares currently trade at a similar
valuation(i.e. P/E, Yield) at which we first bought into
this company. The growth inthe share price matches the i ; ; i ;
growth in the company's business . . . and the dividends soor s g T Bord T 2011
have come from growing operating profits. Sixyears ago ; % ; ; %
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the company had about 100 stores and plans to expand o
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to over 170 stores. Today it has around 200 stores, with %

plans to grow to 400 storeSo The Reject Shop shares 22 ¢ [0

have a similar valuation, the same business model ang ¢ & : 2000

same future growth potential today as they did in January§ 2 Ly -

2005. All the reasons that made The Reject Shop & @ < |

“Buy” in January 2005 exist today. 238 - 1800
The high Australian dollar may depress profitabilityof +

many Australian exporters or companies with international 1

businesses, but exchange ratesaaletermine the long i | i i |
term viability or profitability of a business. Companies 2007 T agee T e T B g
adapt. lluka Resources probably won't worry about the ; ; ; ; :
high Australian dollar this year and Technology One is
adapting by moving some of its R&D offshore.
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The shares of cash rich, debt-free and high cashflow  x — Y oo R 8500
Integrated Research trade on a Price/Earnings ratio ofs © i T T — Rarun 5000

7% and a Yield of 10.0%. Low debt, high cashflow £ %,
Melbourne IT shares trade on a P/E of 8% and Yield 5 8 . : : : :
8.8%. These are valuations only seen every 20-30 years; z P Y (Y A e S 4000
when stockmarkets are very out of favour and are near j j
major lows. Buying (and holding) shares during these frro oo proom proe - 2600
rare extremes of under-valuation will build significant | 3 | | 3

fortunes over the medium to long term. :2‘6'0‘7' T :éddé"' ™ ":2'o‘o'é" ”'”:2‘61”0
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Page 2 Market Analysis

Performance Forecasts

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

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

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

AMP Limited B 636 1.44 15 6.2 Jasons Media C 30 0.41 11 11.9 Pyne Gould Corp D 40 1.51 14  Nil
AMP Onyx Mgmt D 78 564 NE 9.0 Just Water Int. E 9.0 0.23 NE Nil Rakon Ltd D 107 1.08 24  Nil
Abano Health. C 465 0.55 94 6.5 Kathmandu Ltd B 221 1.80 47 45 Renaissance D 18 0.04 21 Nil
Affco Holdings D 36 0.16 7 Nil Kermadec Prop. B 63 6.23 11 4.8 Restaurant Brds B 258 078 11 94
Air New Zealand C 105 0.28 14 95 Kingfish Ltd A 102 N/A 9 85 Rubicon Limited E 70 0.42 NE Nil
Akd Int Airport B 226 7.56 67 5.2 Kirkcaldie & St B 255 0.61 22 45 Ryman Health. A 280 N/A 14 1.4
Allied Farmers D 1.0 0.19 NE Nil Kiwi Property D 104 525 NE 7.6 Salvus Strat. B 84 N/A NE 43
Allied Work. A 177 0.48 14 8.2 Life Pharmacy D 35 3.26 NE Nil Sanford Limited B 530 1.18 20 6.2
Argosy Property C 83 4.92 17 2.1 Lombard Group E 3.0 0.40 NE Nil Satara Co-op E 55 0.21 NE Nil
Barramundi Ltd B 74 N/A 5 11.6 Lyttelton Port B 228 2.67 26 2.8 Savoy Equities E 0.3 N/A NE Nil
Blis Technology E 5.0 3.94 NE Nil Mainfreight Grp A 1001 0.74 23 29 Scott Tech. Ltd B 155 1.04 13 4.8
Briscoe Group B 150 0.76 15 8.6 Marlin Global C 96 N/A 9 21 Sealegs Corp E 17 1.35 NE Nil
Broadway Ind E 30 0.39 NE Nil Media Tech. E 3.0 0.41 NE Nil Seeka Kiwifruit C 245 0.29 4 11.7
Building Soc. E 68 N/A NE Nil Methven Limited C 155 0.85 22 8.4 Skellerup Hold. C 126 1.33 20 5.1
Burger Fuel D 45 3.11 NE Nil Metro. LifeCare C 216 4.21 4 Nil Sky City Ltd B 346 2.39 14 6.4
CDL Investments D 30 8.17 26 5.7 Michael Hill B 92 0.79 13 43 Sky Network TV C 570 2.99 22 3.5
CER Group Ltd E 0.9 0.48 NE Nil Mid-Cap Index C 225 N/A NE Nil Smartpay NZ Ltd D 20 0.51 NE Nil
Canty Bldg Soc. D 285 1.06 29 Nil Millennium & C. C 44 133 13 3.9 Smiths City C 34 0.08 11 59
Cavalier Corp A 365 1.12 15 7.0 Mowbray Collect D 70 232 NE Nil Sol. Dynamics E 20 0.23 NE Nil
Cavotec MSL C 285 125 23 1.4 NZ Exchange Ltd A 235 561 30 6.1 South Port NZ A 320 367 16 58
Charlie’s Group E 28 2.60 33 Nil NZ Experience C 33 1.16 8 10.8 Speirs Group C 10 0.09 NE Nil
Col Motor Co A 260 0.20 17 8.2 NZ Farming Sys. C 70 488 NE Nil Steel & Tube A 265 0.62 24 4.6
Comvita B 170 0.58 13 25 NZ Finance Hold D 3.5 0.08 NE Nil Sthn Travel E 10 0.12 NE Nil
Connexion D 10 0.67 NE Nil NZ Oil & Gas * N/R 92 364 NE 7.8 Tag Pacific Ltd E 12 0.15 NE Nil
Contact Energy C 584 1.65 23 6.1 NZ Refining Co C 390 4.37 46  Nil TeamTalk Ltd C 230 1.65 13 12.4
Cynotech Hold. E 1.5 0.12 NE Nil NZ Wool Service C 54 0.25 NE Nil Telecom Corp C 232 0.84 11 104
Delegat's Group B 215 0.98 51 53 NZ Wine CompanyC 143 095 NE 2.0 Tenon Ltd E 93 0.13 NE Nil
Dominion Fin. C 1.0 0.01 0149.3 NZ Windfarms D 17 N/A NE Nil Tourism Hold. C 70 0.49 14 8.2
Dorchester Pac D 12 1.23 NE Nil NZSX 50 Port. D 134 N/A  NE Nil Tower Limited C 182 0.78 8 7.8
Ebos Group Ltd C 717 0.27 16 6.2 NZSX 10 Fund C 92 N/A NE Nil Training Sol. E 0.1 N/A  NE Nil
Ecoya Ltd C 80 2.87 NE Nil NZX Aust MidCapC 560 N/A NE Nil Trust Power Ltd B 740 3.04 21 7.1
F & P Appliance D 63 0.40 13  Nil Nat Property Tr D 51 351 NE 8.8 Turners Auction B 138 0.54 12 11.4
F & P Health. C 293 3.01 24 6.0 New Image Group C 25 0.72 8 8.6 Turners & Grow. B 170 0.23 16 3.5
Finzsoft Sol'ns C 33 0.40 5 Nil Northland Port B 166 N/A 22 47 VTL Group Ltd C 1.5 0.01 O Nil
Fletcher Build. A 866 0.77 19 4.1 Nuplex Indust B 310 0.41 8 6.8 Vector Ltd B 258 216 13 7.8
Freightways Ltd B 347 1.62 18 5.8 Opus Int'l Cons B 223 0.85 14 49 Vital Health PT C 117 5.91 23 8.1
Genesis Res. D 55 0.62 NE Nil Oyster Bay D 185 2.00 NE Nil WN Drive Tech. E 1.5 0.72 NE Nil
Goodman Prop. C 96 6.52 24 8.1 Ozzy (Tortis) C 359 N/A NE Nil Wakefield HIith B 560 1.05 16 3.8
Guinness Peat C 84 0.12 3 1.8 PGG Wrightsons D 52 034 16 Nil Warehouse GroupB 369 069 14 93
Guocoleisure D 67 173 13 23 Pac Edge Bio. D 29 N/A NE Nil Widespread Port*N/R 16 7.62 1 Nil
Hallenstein G. B 390 1.12 12 6.2 Pike River Coal E 88 N/A NE Nil Windflow Tech. D 55 0.28 NE Nil
Hellaby Hold. C 228 0.86 38 5.0 Port Tauranga A 874 7.91 26 4.7 Wool Equities C 18 N/A NE Nil
Heritage Gold * N/R 2.1 N/A  NE Nil Postie Plus Grp D 26 0.09 18 Nil World Index Fd D 105 N/A  NE Nil
Horizon Energy A 375 3.02 16 6.5 Propertyfinance D 3.0 0.05 NE Nil Xero Ltd C 235 N/A NE Nil
Infratil NZ B 184 0.52 17 5.2 Property F Ind. C 121 8.06 26 6.8 Zintel Comm. E 24 0.22 25 6.0
Inv Research Gr C 0.8 0.31 NE Nil Pumpkin Patch B 116 0.51 8 11.7 Ave of 137 Cos C 167 0.23 6 46
AGL Energy Ltd B 1425 0.97 18 4.1 DUET Group B 174 1.31 11 11.5 Newcrest Mining B 3745 6.46 33 0.7
AMP Ltd B 493 1.33 14 6.1 David Jones C 410 1.01 12 7.3 News Corp. B 1630 0.43 6 1.0
ANZ Bank B 2153 1.75 12 5.9 Deutsche Div Tr C 131 6.10 14 7.1 Nufarm Limited B 484 0.58 22  Nil
APA Group B 431 2.36 23 49 Dexus Property C 90 6.06 NE 5.7 OZ Minerals Ltd B 135 3.86 8 5.2
ASX Limited B 3105 7.33 16 5.6 Djerriwarrh A 395 N/A 34 6.6 Oil Search Ltd B 681 N/A 47 1.2
Adelaide Bright C 306 181 13 54 Downer EDI Ltd B 385 0.23 NE 7.6 Onesteel Ltd B 182 0.39 9 6.0
Alacer Gold E 924 N/A NE Nil DuluxGroup Ltd A 282 1.33 17 1.1 Orica Ltd C 2562 1.60 7 3.7
Alumina Ltd B 222 N/A NE 28 Energy Resource A 425 1.38 17 1.9 Origin Energy B 1569 1.67 23 3.2
Amalgamated HId B 594 116 10 6.2 Envestra A 64 230 24 87 Paladin Energy D 279 8.74 NE Nil
Amcor Ltd B 699 0.87 47 4.2 Equinox Min. C 789 N/A NE Nil Panaust Ltd B 377 3.81 15  Nil
Aneka Tambang D 125 N/A NE Nil Extract Res. D 779 N/A NE Nil Perpetual Ltd B 2621 2.25 13 6.3
Ansell Ltd A 1360 1.45 15 2.2 Fairfax Media B 99 0.94 8 25 Platinum Asset B 412 9.31 17 5.3
Aquarius Plat. B 522 4.57 69 1.1 Flight Centre C 1994 1.11 14 35 Premier Invest B 606 1.04 18 5.9
Aquila Res. D 775 N/A NE Nil Fortescue Metal B 632 5.45 30 Nil Primary Health B 330 1.25 12 7.6
Argo Investment B 556 N/A 22 49 Foster’'s Group B 452 1.96 12 2.7 Q.B.E. Insur. B 1718 1.16 14 7.5
Avristocrat Leis B 247 1.94 17 2.0 GPT Group B 311 6.97 13 5.2 Qantas Airways C 189 0.31 38 Nil
Asciano Limited C 152 1.56 24 Nil GWA Group Ltd B 280 1.28 15 6.4 REA Group Ltd A 1201 7.94 31 1.3
Atlas Iron Ltd C 365 N/A NE Nil Goodman Fielder B 101 0.52 9 10.7 Ramsay Health B 1805 1.07 25 24
Aurora Oil Gas C 333 N/A NE Nil Goodman Group B 74 783 NE 46 Reece Australia A 2195 1.45 19 24
Ausdrill Ltd A 320 132 17 34 Graincorp A 830 0.82 21 3.0 Rio Tinto Ltd B 8020 0.57 2 14
Austar United B 132 2.36 17 Nil Harvey Norman B 250 1.98 11 5.6 Riversdale Min. C 1659 N/A  NE Nil
Australand Prop B 290 2.23 10 7.1 Hast Div Util B 160 540 NE 75 S/Tracks ASX200B 4364 N/A 14 3.1
Aust Foundation B 450 N/A 25 47 Henderson Group B 219 5.73 36 45 SP Ausnet B 93 1.70 10 8.6
Aust Infra. B 185 N/A 6 54 Hutchison Tel. E 7.6 1.29 NE Nil Santos Ltd A 1395 5.48 24 27
BHP Billiton B 4315 245 10 23 IOOF Holdings C 653 2.03 22 28 Seek Ltd B 670 800 25 1.8
BWP Trust B 180 9.72 8 6.7 lluka Resources B 1749 753 NE 05 Seven Group B 859 488 NE 21
Bank of Q’land B 800 0.77 10 6.5 Incitec Pivot C 379 2.11 15 2.1 Seven West Med. B 409 2.31 10 11.0
Beach Energy B 97 2.17 32 1.8 Insurance Aust. B 356 N/A 33 3.7 Sims Metal Mgmt B 1642 0.45 26 2.0
Bendigo Bank B 856 1.03 13 5.0 Investa Office B 66 843 42 6.0 Sonic Health A 1198 1.55 16 4.9
Billabong Int’l C 620 1.06 11 5.8 Iress Mkt Tech A 926 6.38 23 38 Soul Pattinson A 1283 372 14 27
Bluescope Steel B 128 0.27 18 3.9 JB Hi-Fi Ltd B 1680 0.67 15 3.9 Spark Infrastru B 127 5.81 21 10.7
Boart Longyear C 428 1.79 NE Nil James Hardie D 558 2.05 NE Nil Steamships Trad A 2900 2.90 17 1.4
Boral Limited C 444 059 NE 3.0 Kardoon Gas D 639 N/A NE Nil Sth Cross Media B 144  1.45 30 6.7
Bradken Ltd B 800 1.10 16 4.3 Kingsgate Cons. B 820 4.66 11 43 Stockland B 342 3.46 17 6.4
Brambles Ltd B 720 2.20 20 3.5 Leighton Hold B 2169 0.46 11 6.9 Suncorp Group B 811 0.67 13 4.3
Brickworks Ltd B 1026 2.30 11 3.9 Lend Lease Grp A 885 0.47 14 3.6 Super Retaill Gr A 670 0.91 22 32
Brookfield P P A 350 N/A 66  Nil Linc Energy Ltd C 315 N/A NE Nil TPG Telecom Ltd A 172  2.37 22 23
C'wth Prop Off. B 96 7.20 17 5.8 Lynas Corp Ltd C 207 N/A NE Nil Tabcorp Holding B 325 0.48 4 16.9
C.S.R. Ltd B 279 0.74 16 3.0 MAp Group B 321 594 NE 104 Tatts Group Ltd B 222 086 27 95
CFS Retail Prop B 187 7.52 15 6.7 Macarthur Coal B 1122 4.26 23 22 Telstra B 301 1.50 10 9.3
CGA Mining Ltd C 246 4.61 39 Nil Macquarie Group B 3203 0.95 11 5.8 Ten Network B 117 1.23 13 5.2
CSL Limited B 3292 4.57 19 24 Macquarie Atlas C 179 7.86 NE Nil Toll Holdings B 509 0.52 13 4.9
Caltex Austrlia A 1241 0.18 11 4.8 Mantra Res. C 700 N/A NE Nil TransPacific In C 84 0.39 14 Nil
Campbell Bros A 4660 2.84 24 3.0 Medusa Mining B 795 N/A 20  Nil Transfield Serv A 350 0.46 20 4.0
Carsales.com B 467 878 25 3.2 Mesoblast Ltd B 860 N/A NE Nil Transurban Grp B 538 9.31 NE 45
Centro Retail B 36 9.81 7 Nil Metcash Ltd B 405 0.25 13 7.9 UGL Limited A 1471 0.58 17 4.4
Challenger Ltd A 464 1.44 8 3.1 Milton Corp. A 1555 N/A 21 46 Wesfarmers Ltd B 3175 0.71 23 3.9
Chart H Office B 361 6.45 NE 0.5 Minara Resource B 72 1.81 14 6.9 Westpac Banking B 2185 1.67 10 6.4
Chart H Retail A 343 687 18 15 Mineral Res. A 1200 6.19 20 1.7 Westfield Group C 876 558 18 7.3
Coal & Allied A%10483 3.51 13 5.6 Mirabela Nickel D 190 4.43 NE Nil Western Areas B 599 6.32 76 1.0
CocaCola Amatil B 1152 1.94 12 3.9 Mirvac Group B 129 2.74 18 6.2 Whitehaven Coal B 559 6.78 50 1.0
Cochlear Ltd A 7370 5.67 27 2.7 Monadelphous Gr A 1877 1.26 19 44 Woodside Petrol B 4355 7.95 21 25
Com’'wealth Bank B 4959 1.95 14 5.8 Mt Gibson Iron C 177 3.43 14  Nil Woolworths Ltd B 2684 0.64 16 4.3
Computershare C 921 2.85 16 3.0 Myer Holdings B 281 0.49 10 7.8 Worley Group B 2906 1.41 24 26
ConnectEast Grp E 47 7.49 NE Nil Nat'l Aust Bank B 2417 1.47 12 6.3 Wotif.com Hold. B 485 7.48 19 44
Cons Media Hold C 281 N/A 21 59 Navitas Ltd A 412 2.53 22 46 Zimplats Hold. B 1250 2.97 10 Nil
Crown Ltd B 846 2.72 22 4.4 New Hope Corp. A 518 5.75 23 1.8 Ave of 1968 Cos C 151 0.22 15 1.6
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ReCOmmended CDL Investments
Investments

CDL Investments reports “good sales activity in a
number of regions” and is “cautiously optimistic” about
trading for the current financial year.

(Continued on Page 4)
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Portfolio of Recommended Investments
CURRENT Perform- Issued  Vola- Price/  Price/ Gross Recent  Cash Total
ADVICE Company Initial Recommendation =~ mance Shares fiity Sales Eamings Dividend Share Dividends Return

NZ Shares Code - Date - Price Forecast (mil) Ratio Ratio Ratio Yield  Price Rec'd %
HOLD+ CDL Investments Ltd CDI 12/01/99 25 D 2528 15 8.17 26 5.7 30 20.3 +101%
HOLD+ Cavalier Corporation CAV 05/12/95 156* A 678 1.0 112 15 7.0 365 267.0 +305%
HOLD Colonial Motor Company CMO 10/11/92 128* A 327 05 020 17 8.2 260 3253 +357%
HOLD Lyttelton Port Company LPC 12/12/00 150 B 1023 0.7 267 26 28 228 77.7 +104%
BUY Michael Hill Int'l Ltd MHI  11/06/91 5* B 3825 09 079 13 4.3 92  33.4+2408%
HOLD+ Nuplex Industries Ltd NPX 11/02/97 523* B 1922 1.0 041 8 6.8 310 398.0 +35%
HOLD Postie Plus Group PPG 08/05/06 71 D 400 19 009 18 Nil 26 85 -51%
HOLD Renaissance Corp RNS 13/08/96 85* D 457 2.8 004 21 Nil 18 539 -15%
HOLD Smiths City Group SCY 09/10/06 64 C 530 14 0.08 11 59 34 140 -25%
HOLD South Port New Zealand SPN 13/02/96 120 A 262 0.6 367 16 58 320 139.8 +283%
HOLD+ Steel & Tube Holdings STU 08/08/00 146 A 884 0.8 062 24 46 265 2456 +250%

Australian Shares (in Aust cents)

BUY Nomad Building Solutio NOD 16/08/10 13*
BUY Novarise Renewable Res NOE 14/03/11 25

2417 2.4 0.07 1 Nil 10 Nil  -23%
3993 1.7 120 6 4.4 23 Nil  -10%

HOLD AJ Lucas Group AJL 13/05/03 120 B 65.3 0.7 0.25 NE 41 135 410 +47%
BUY Atlas South Sea Pearl ATP 14/05/96 73 B 1364 22 1.07 7 Nil 11 175 -61%
HOLD Breville Group Ltd BRG 13/11/06 171 A 1295 05 1.02 19 3.3 332 36.5 +115%
HOLD Campbell Brothers Ltd CPB 12/10/99 389* A 675 0.2 284 24 3.0 4660 679.0+1273%
HOLD+ Cardno Ltd CDD 14/12/09 399* A 905 04 107 14 52 563 456 +53%
HOLD Cellnet Group Ltd * CLT 12/02/02 147* B 735 12 035 23 Nil 36 334 -49%
HOLD+ Chandler Macleod Group CMG 14/08/01 51* A 4074 12 028 23 3.3 41 217 +23%
HOLD+ Circadian Technologies CIR 10/02/04 188 C 452 0.9 11.88 NE Nil 60 65.0 -34%
BUY Clarius Group Ltd CND 08/04/03 82* B 858 1.0 0.20 18 3.2 63 675 +59%
BUY CPT Global Ltd CGO 10/03/08 88 B 36.9 0.9 058 NE Nil 60 88 -22%
BUY CSG Limited CSvV 11/10/10 175 B 2699 09 0.85 7 5.7 97 25 -43%
HOLD+ Devine Ltd DVN 13/11/06 84* C 6349 15 026 18 4.3 24 189 -50%
BUY Ellex Medical Lasers ELX 14/03/06 49 C 849 1.8 0.31 4 Nil 18 Nil  -63%
BUY Fiducian Portfolio Ser FPS 11/02/08 260 A 322 0.7 190 11 6.2 137 268 -3™%
BUY Finbar Group Ltd FRI 12/04/10 106 B 1625 0.7 101 7 7.9 96 55 -5%
HOLD lluka Resources Ltd ILU 12/10/04 471 B 4155 0.3 7.3 0 0.5 1749 72.0 +287%
BUY Integrated Research IRl 14/01/08 40 B 1668 1.4 112 8 10.0 25 115 -9%
HOLD Mnet Group* MNZ C 2083 3.6 0.88 NE Nil 4.0 Nil

HOLD M2 Telecommunications MTU 09/10/06 33 A 1215 04 100 25 3.0 334 30.5+1005%
BUY Melbourne IT MLB 10/02/04 53 B 80.0 0.6 0.72 8 88 171 67.0 +348%

C
A

HOLD- Photon Group Ltd PGA 10/11/08 132* B 1874 3.7 0.01 NE 71.4 4 11.8 -88%
BUY Probiotec Ltd PBP 11/02/08 116 A 528 1.2 0.26 4 9.5 37 9.3 -60%
HOLD+ Prophecy International PRO 08/09/08 26 B 472 1.7 187 28 125 20 73  +5%
HOLD+ Skilled Group Ltd SKE 12/03/02 126 B 2225 06 026 34 Nil 225 132.0 +183%
HOLD Technology One Ltd TNE 11/11/03 44 A 3003 0.7 241 18 3.9 109 27.3 +210%
BUY TFS Corporation Ltd TFC 08/01/07 45 B 2389 08 1.76 6 5.3 90 14.2 +131%
BUY The Reject Shop Ltd TRS 11/01/05 257 B 260 0.3 065 13 5.7 1174 2715 +462%
HOLD Village Roadshow VRL 10/08/09 77 B 1665 04 053 10 Nil 411 29.0 +471%

The average Total Return (i.e. both Capital Gains/Losses plus Dividends received) of all currentinvestments from initial recommendation is +202.3%.
This is equal to an average annual rate of +27.2%, 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 150 closed out) is +30.2%, compared with a market gain of
+4.2% (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 1¥2 shares in Mnet Group distributed to shareholders.

Copyright © Securities Research Company Ltd



Page 4 Market Analysis
Recommended Investments directly trucked from the city to the port, saving $90
(Continued from Page 3) million over the cost of first transporting and sorting
Cavalier Corporation's 50% owned Cavalier Wool  rubble atarecovery site. While thisis probably a sensible
Holdings has receivedommerce Commission response to rebuilding after the earthquake, Lyttelton
approval to acquire all of the wool scouring assets of Port Company will benefit from a low-cost port
Wool Services International This would consolidate  expansion!
the NZ wool scouring industry into one monopoly business ~ The existing 14 hectare container terminal will need
butthe Commerce Commission believes thatthe proposedrepairs twice over the next 3-5 years as the land settles
rationalisation would yield “considerable cost savings”in after the recent earthquake.
the industry. The Commission expects lower costs for ~ Nuplex Industries has downgraded its 2011 profit
production and administration, freeing up of industrial forecast from $68-75 million to $62-65 million (32-34
sites, lower ongoing capital expenditure and improvements cents per share) after a downturn in the Australian
towool handling. composite business.
Cavalier Wool HoIdings still has to negotiate the Nuplex Industries

(owning a controllmg 63. 8%) have been placed in ............ : - S00

receivership. - 500

Cavalier Corporation [ 400
- 300
£ 400

L 350 - 200

r 300

r 250 - 100
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l2008" ' |2009
180 Postie Plus Group has reported third quarter
revenues (i.e to 30 April 2011) up 4.8% to $29.6 million.
Same-store revenues rose 3.4%. Revenues for the first
nine months of the current financial year are up 4.6% at
$86.2 million. Stock levels are “under control and within
Lyttelton Port Company has upgraded its June the budgeted plan”.
2011 profitforecast from $10 millionto $12 million (11.7 Postie Plus Group
cents per share). That figure - whiekcludesasset : : ;
write downs and insurance proceeds relating to the i i j i 45
earthquakes - is up 33% on the 2009 result. M __________ - 3 i 40
The company also reports that 64 cruise vessels! HNJ 3 :
currently planto visitthe portfrom October 2011 to April it ; ; 35
2012 - making it the “busiest cruise season” to date. A |
new purpose built cruise berth will be available for the |
2012-2013 season. '
The Government has also announced its intention to
fast-track a 10-hectare reclamation at Lyttelton Port ' | :
which will use around one milliontonnes of rubble (from -~ 20
the estimated 8.5 million tonnes created in the 22 February 1T
earthquake). This will also enable suitable rubble to be [2008 2009 010 ot

2008 ' |2009

30

; R e AL

Lvitelton Port Compan Renaissance Corporatiots revenues for the six
yttetton Fort L.ompany monthsto 31 March fell 5.5% to $102.1 million and there

- F was a nelossof $856,000 hinus1.9 cents per share),
compared with a loss of $1,882,000 in the same period a
year ago.

There was a net operating casfficitof $6.2 million,
down from a $7.6 million surplus a year earlier.

The Christchurch earthquake has impacted results
and while the company does have insurance cover for
loss of business, no insurance recoveries have been
included in the first half results. The Natcoll education
business has 183 students but has been unable to teach
; ; ; | since the February earthquake - with an estimated
2008 2000 ot T Rot1 $235,000 loss of profit margin. One retail store in

e B A, e - 180
R o
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Christchurch has been condemned and a second has yanaterial to cosmetic and pharmaceutical companies.
to re-open - with an estimated loss of margin of $340,000. Atlas South Sea Pearlis progressing with the development

The company predicts a traditogsof $2.3 million of its own range of cosmetics and perfumes which will
for the full year, before any insurance recoveries. be marketed through its own stores and through other

Renaissance Corporation retailers.

; ‘ By 2015, the company plans to be harvesting 500,000
saleable pearls (up about 100%), 175 tonnes of Mother
of Pearl shell and to be using 20% of it pearl production
in value added jewellery production and retail sales. To
achieve this it will need an additional transport vessel,
1000 longlines (200km of rope) and 200,000 growing
panels for the oysters. It will also need to build 17
additional cleaning boats and 22 work/transport boats
and take on a further 300 new employees. This will
require an additional $6.5 million in capital, to be funded
from debt, cash flow or new equity over the next four

:|\||||E|\\|\||||\|E||| TT T T 1T \|3|\||\| yearS
2003 2009 010 201 Atlas South Sea Pearl

South Port New Zealandrecorded total cargo it E— - 50
volumes of 2.17 million tonnes for the ten months to 30 ‘l ----------------------------- e - 40
April, up 23% on the previous year. The directors have | |‘|l { B P L
also upgraded the current year profit forecast from : ‘J' | | ;

$4.8-5.2 million to $5.6-5.8 million (21%2-22 cents per
share) - up 7%2-11%2% on the 2010 result.
South Port New Zealand
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Campbell Brothers lifted revenues 34.3% to
250 $1,108.3 million for the year to 31 March 2011. Net
profits rose 75.6% to $132,208,000 with earnings per
share up 63.8% to 195.9 cents. A final 75.0 cents
s s | dividend will raise the annual dividend rate 40.0% to
(L g 0 A e p A 140.0 cents.
2003 2009 2010 2o The net operating cash surplus was 59.5% higher at
$158.8 million.

The ALS Minerals division experienced a 55%
increase in samples, lifting revenues 63% to $334.5
million and earnings 110% to $111.8 million (51% of
group earnings). The company expects “favourable
market conditions for the next few years”.

ALS Environmental lifted revenues 26% to $308.3
million and earnings 51% to $66.2 million (30% of group
earnings).

On 3 June it was announced that Campbell Brothers
shares will be included in the S&P/ASX 200 Index from
the 17 June. This has resulted in heavy trading as index
funds (and other institutional investors who invest in
larger, “safe” ASX 200 shares) have been buying in
Campbell Brothers.Addition in the ASX 200 index
should continue to generate institutional buying interestin
the short to medium term.

At $46.60, Campbell Brothers shares trade on a
Price/Earnings ratio of 24 and offer a Dividend Yield of
just 3.0%. That is not cheap, but this is a high quality
business with further potential for growth from its Mineral
division in the short to medium term, and good growth
potential over the medium to long term from expansion
into other laboratory services(Continued on Page 6)

r 200

Australian Shares

(This section is in Australian currency, unless stated.)
AJ Lucas Group has requested that its shares be
suspended for “up to six weeks” to evaluate various
proposals to raise debt financing or new capital “up to
15% of the company's share capital”. A temporary
suspension in this situation is common, but usually only
for a few days while negotiations are finalised.

Cuadrilla Resourceshas postponed fraccing at the
Preese Hallwall following a small, magnitude 1.5
earthquake on 27 May, just 2 km from the drill site. The
company and government departments will analyse the
seismic information before continuing. This could take
“a number of weeks”.

Atlas South Sea Pearhas opened its sixth retail
jewellery outlet in Bali and will open its first retail
jewellery outlet in Australia (at Claremont, Perth) later
this year (together with a new corporate head office).

The company has identified compounds in its by-
products - Mother of Pearl and oyster meat - “that will
be suitable as active ingredients for cosmetics and
perfumes”. Crushed Mother of Pearl has already been
sold to a French company that is selling processed
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Page 6
Recommended Investments
(Continued from Page 5)
So we continue to see Campbell Brothers as a sound
long term holding in our investment portfolio.

are over- welghted in Campbell Brothers shares - partly
as they have increased 12-fold in value since we bought

in 12-years ago and partly as we received further :
Campbell Brothers shares last November from the |
takeover of Ammtec (which have since increased 35%
invalue). Asthe currentweak stockmarketis presenting :

some new, attractive investment opportunitieshelieve
this may be an appropriate time to realise sparéal
profits on our very large shareholding in Campbell Brothers
which can help finance new investments in the near
future.

Campbell Brothers

— 500
400

r 300

r 200

100

10

2008

2009

|2I0116 rT T 1T TrT 1T ‘ZIOL"lI
Cardno has confirmed its profit forecast to June

2011 will be $57-59 million (53-55 cents per share).
Cardno
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Chandler Macleod Group (including six month's
contribution from the acquisition dRoss Human
Directions) is forecasting a profit of $11-13 million
(2.4-2.8 cents per share)for the current year to June
2011, plus a $3.8 million tax credit from a previous year.
A full year's contribution from Ross Human Directions
would have taken profits to $14.6-16.6 million (3.1-3.6
cents per share).

The group also expects “strong cash flow” for the
half year. This is important to reduce acquisition debt.

The group also reports a “strong pipeline of new
business” and winning “a number of significant new
tenders” although these will make not a contribution until
the new financial year.

Market Analysis
Chandler Macleod Group
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Circadian Technologies has announced the
presentation of a study which shows increases in VEGF-C
and VEGF-D inthe blood of cancer patients who develop

resistance tdvastin(a VEGF inhibitor). The report
notes “VEGF-C increases were seen in patients prior to
and at the time of disease progression while receiving
Avastinand chemotherapy”.

Circadian Technologies notes that “The findings are
supportive of our strategy for combining our VEGF-C
antibody (VGX-100) withAvastinto seek better outcomes
for patients” and “We are excited to see the ever
increasing amount of clinical data validating VEGF-C
and D as important therapeutic targets”.

Avastinearns annual revenues of US$4,800 million
for Roche Holdings- so one day a large drug company
will probably acquire Circadian Technologies at a
significant premium to its (relatively small) $27 million
market capitalisation!

Circadian Technologies
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Finbar Group has received approval for the
redevelopment of th&t Markscollege site and the
construction ofSt Marks Apartments.The existing
heritage building will be converted into boutique offices
and four new buildings, of 3-6 stories, will be constructed
with 130 luxury apartments of 1-3 bedrooms.

Marketing will beginimmediately, with construction
expected to start in the second half of this calendar year.

The company has also received development approval
for its project at 208 Adelaide Terrace and 311 Hay
Street. Thiswillinvolve two apartmentbuildings, each of
10 storeys with 96 apartments, ground floor commercial
lots and a shared amenities deck with swimming pool,
gym, games room, meeting and lounge facilities.
Marketing of this $105 million project will begin around
September this year with construction expected to start

Copyright © Securities Research Company Ltd



June 13,2011. Page 7

in early 2012. The land owner will receive 25% of the shares - and at this stage that boom shows no signs of

development profit, a joint venture financial partner will - slowing down. Ultimately higher prices will encourage

receive 30% and Finbar Group 45%. competitors to enter the market, make lower grade
While Finbar Group shares have weakened over the deposits economic and increase annual Mineral Sands

last six monthsjnsiders have been actively buying  production, butdeveloping new mining operations requires

shares on-market. Over the last year there have beersignificant up-front capital investment (which is still

teninsiderbuys on-market and no sells. difficultto finance in the current market) and takes many
Finbar Group years.
; ; ; : Overall we favour holding onto our lluka Resources
T T ¥ j - 150 shares and letting profits run at this stage.
: ’ | lluka Resources
e , ™ frrroenes s oo - 200
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lluka Resourceshas concluded agreements with -

customers that will see the sales price of high grade rutileiédo'a‘ ™ ‘2669' T ‘2'0‘16 T iz'o'ﬂ' T
(i.e. for the pigment markeipcrease 70-75% from
around US$770/tonne during the first half of 2011 to Novarise Renewable Resourcesxpects its new
US$1300-1350/tonne in the second half of the year!  Nan'an production facility to be operational in the
Synthetic rutile contract prices willincrease a similar September quarter, lifting annual production capacity
70-75% to around US$1100/tonne. from 45,000 tonnes to 75,000 tonnes. The company is
Discussions with Zircon customers for the September also “producing and selling more finished products” and
guarter are “progressing” and the company expects to increasing international sales.
settle contracts at around US$2200/tonfi@at is up Technology One has lifted revenues 20.9% to
35-40% on the June quarter price around US$1600/ $71.6 million over the six months to 31 March 2011.
tonne and up about 70% on the March quarter price Profits were up 28.7% to $7,356,000 (2.4 cents per
around US$1300/tonne. share) and the interim dividend will be raised 9.8% to
We estimate (based upon the company's forecast1.46 cents. The directors will consider a special dividend
production volumes) that price increases should boost (as well as a final dividend) at the end of the financial
annual revenues from $874 million in 2010 to around year to distribute some surplus cash.
$1,500 million this year. With no significant change in The net operating cash surplus was 27% lower at
production costs, this extra $625 million inrevenues will $6.7 million. The company has cash (and deposits) of
flow through to pre-tax profits. In 2010, lluka Resources $33.4 million and interest bearing debts of $7.6 million.
earned just $36 million in profits, but that could increase The company predicts the full year result to be ahead
to an after tax profit of around $470 million (110 cents per 10-15%. Longer term Technology One expects that its
share) thisyear. Brokers currently estimate 2010 earningsUK operation will “move from a significant loss to profit”

per share around 41-105 cents. and “given the size of the market has the potential to
If prices remained stable at these higher levels, then provide significant profit growth”.
revenues would rise a further $320 million in 2012, Technology One also plans to establish an offshore

boosting net profits to almost $700 million (about 160-165 R&D centre, to lower its R&D costs (i.e. improve profit
cents per share). Brokers estimates for 2011 are margins) and also to improve customer support.

earnings per share of 72-193 cents. Technology One

At $17.49, lluka Resources therefore trade at about : : 5
16times estimated 2010 earningsand 10%2-11times 2011 i T T | 120
earnings. Thatis looking fairly “fully priced” - although — {- st pry 110
we would favour “letting profits run” rather than risk i ' - 100
selling too early during this boom. lluka Resources are | ‘ i | w0
currently in favour with institutional investors who are |
steadily purchasing the shares at ever increasing prices“ - 80
Also, while the shares look “fully priced” based upon
expected sales prices of its production, the starelsl . 0
rise significantly higher if either (1) sales prices remain | | | :
steady but the shares rise to a higher valuation or (2) {7 0
sales prices continue torise, further boosting profitability. o o

. o ) 2008 2009 | |

The doubling or tripling of sales prices over a year has
significantly increased the value of lluka Resources (Continued on Page 8)
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Recommended Investments Village Roadshows $1.00 special dividend in July
_ (Continued from Page 7)  will consist of 80 cents of fully franked dividend and a 20
TES Corporation and theForest Products cents return of capital.
Commission Western Australiahave completed the This distribution has different tax implications for

test harvest of trees. The testing confirms that the size 5 ,ctralian and New Zealand residents. Australian
of a tree, rather than its age, is important in determining '
the volume of heartwood and oil. Silviculture practices

residents would benefit from the dividend, receiving a tax

h S .o paid 80 cents dividend and (when the share price drops
ave “improved significantly” since these test trees ST . .

were planted, and TFS Corporation is confident its trees by about_the amountofthe d'Str_'bUt'on) apapltal'galnstax

will be “superior in size” to those in the test. Oil produced 0SS (Which can be offset against a capital gain to save

from the test harvestwas sold for US$4000 per kilogram, t8X)- On the other hand, New Zealand residents will be
an 80% premium to the current spot price of US$2,100. taxed in NZ on the 80 cents dividend (with no benefit

The company's offering &eyond Carboplantation from imputation tax credits) and are not subject to capital
investments for the year to June 2011 has closed, fully gains taxes. So this distribution has tax benefits to
subscribed. Australian residents and tax costs to NZ residents.

The Reject Shophas begun re-commissioning its Assuming the shares fall 100 cents on going ex-
Ipswich Distribution Centre which should be fully entitlementto the distribution, then an Australian resident
operational by late August. would benefit by buying shares cum-distribution and

~ To date the company has received $12 million in  selling ex-distribution (i.e. no change in cash holding, but
insurance payments, but expects “the total insurance ygajising a capitaloss for tax purposes). A New
claims will be significantly higher”and include thelossof  7o51and resident would benefit from selling cum-
profits fromthgdlsrupnon ofits business. Nevertheless, distribution and buying back ex-distribution (i.e. avoiding
some costs will not be recoverable and the company hasan income tax liability of up to 29.6 cents)

dqv_vngraded Its current year profit fqrecast_from $21-22 At the very least, NZ resident. investor.s seeking to
million (before the flood) to $16-17 million. This, however, realise some partial profits on Village Roadshow shares

is a one-off setback and the company will be opening a
pany P g should sell cum-distribution rather than ex-distribution.

further 15 stores during 2012 to continue its long term . :
growth. More aggressive NZ investors may choose to sell all of

At $11.74, The Reject Shop shares trade on a Price/their shares cum-distribution and re-purchase them ex-
Sales ratio of 0.65, a Price/Earnings ratio of 13 and a distribution.
Dividend Yield of 5.7%. That is good value for a The company has not yet announced ex-distribution
company with sound growth potential fromthe longterm dates or a payment date, but the capital reduction
expansion of store numbers. In fact, when we originally requires shareholder approval at an EGM on 29 June.
bought The Reject Shop shares in January 2005 the P/S  Owing to bad weather over the April school holidays,
ratio was 0.34, the P/E ratio 11 and Dividend Yield which depressed revenues at the Queensland theme
expected to be 5.8%So the shares trade on a similar parks, the company is forecasting full year profits down
valuation today.Our 4%;-fold gain on this investment  g_5304 at $27-32 million (18-21 cents per share).

ovgr s_i>;] vre]zars canies frorln thedcompan_v's eannshion " At411cents, Village Roadshow shares will be worth
and with that expansion planned to continue, the Shares, 4 311 centafter the special dividend. That is

have the potential to generate similar investment returns 15-17 times this year's forecast profits. We continue to

in future years! . . . .
see good potential for this company to improve its

The currentyear's problems willimpact slightly on the _ . L o
P/E ratio and Yield - but are largely “one-off’ events. operations and improve profitability, but again Village

The decline in the share valuation over the last half year Roadshow shares are no long#eapand investors
offers a new “buying opportunity” for investors not May consider some patrtial profit-taking to provide cash
owning (or under weighted in) The Reject Shop shares. totake advantage of new investment opportunities in the
“‘Buy”. near future.

The Reject Shop Village Roadshow
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Computer Selections of NZ Shares based upon
our Comprehensive Share Selection Criteria

For an explanation of this table see tBleare Selection Methodegport sent to all new subscribers or available from our website. These shares are
not formal “buy” and “sell” recommendations, but the “Under-Valued”, “Best Performing” and “Income” shares should be corisidptedhase,
while the “Over-Valued” and “Worst Performing” shares can generally be sold to release money for re-investment in move altazes.

STRENGTH RATING. T « 2PriceReturnVola-PriceDivi- Price STRENGTH RATING. T o 2PriceReturnVola-PriceDivi- Price
Company Share Cur- 4WkRankﬁ";%§ to on til- Earn.dend Sales Market Company Share Cur- 4-WkRankg"->"%§ 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 OVER-VALUED SHARES :HighestPrice/Sales Ratios, RelatlveStrength<0
Smiths City 34 +09 +19 42 80 - 04 4 14 11 59 008 18 GoodmanProp. 9% -06 +08 5 01 - 10 04 24 81 652 896
GuinnessPeat 84 +72 +02 14 20 -02 511 3 18 012 251 VitalHealth PT 117 -583 +00 97 00 - 11 5 04 23 81 591 168
ColMotor Co 260 +27 +14 30 00 - 07 4 05 17 82 020 85 Metro. LifeCare 216 -08 -18 59 00 - 05 13 05 4 Nil 421 264
Turners&Grow. 170 +74 -17 13 10 - 06 4 08 16 35 023 192 BlisTechnology 5 232 -37 9 00 - - - 18 NE Nil 394 7
Ebos GroupLtd 717 +11 -13 01 120 13 05 16 62 027 364 NZ Oil&Gas 92 54 +24 75 00 - 08 - 07 NE 78 364 362
Allied Work. 177 +187 +06 2 00 - 24 16 08 14 82 048 46 NatProperty Tr 51 -18 -10 67 00 - 08 - 06 NE 88 351 99
InfratilNZ 184 +11 -1.6 43 - 11 6 08 17 52 052 11109 BurgerFuel 45 -07 +41 58 00 - 73 - 13 NE Nil 311 24
TumersAuction 138 +1.0 -08 41 20 - 19 15 08 12 114 054 38 F &P Health. 293 -08 -01 61 21 249 20 04 24 60 301 1522
Kirkcaldie & St 255 +06 +05 45 00 - 13 6 05 22 45 061 26 Lyttelton Port 228 06 +09 58 00 - 17 7 04 26 28 267 233
Steel & Tube 265 +65 -1.1 17 3-0 - 16 7 08 24 46 062 234 Charlie'sGroup 28 583 00 9B 03 -50 15 11 33 Nil 260 82
Mainfreight Grp 1001 +142 +14 4 03 - 32 14 06 23 29 074 986
BriscoeGroup 150 +42 +10 2 40 - 24 16 08 15 86 076 318 WORSTPERFORMING SHARES: Weakest Shares, PISRatio>0.25, Y|e|d<TW|ceAverage
FletcherBuild. 866 +65 -14 16 24 3 17 9 06 19 41 077 5256 Charlie’sGroup 28 583 00 9B 03 -50 15 33 Nil 260 82
RestaurantBrds 258 +08 +24 43 00 - 43 41 06 11 94 078 252 VitalHealth PT 117 -583 +00 97 00 - 11 5 0.4 23 81 591 168
Michael Hill 92 +68 -05 15 12 1 22 17 09 13 43 079 352 WNDriveTech. 2 383 +23 9% 00 - 11 - 28 NE Nil 072 20
TelecomCorp 232 +14 +24 3% 01 3 18 16 0.7 11 104 084 4,446 Blis Technology 5 232 -37 93 00 - - - 17 NE Nil 394 7
OpusIntICons 223 +95 -27 10 00 - 33 23 08 14 49 08 317 SmartpayNZ Ltd 20 -133 +21 8 00 - - - 07 222 Nil 051 24
Hellaby Hold. 228 +101 -06 7 10 -35 9 13 38 50 08 166 WindfiowTech. 55 -124 -35 8 00 - 1.0 - 05 NE Nil 028 7
Delegat's Group 215 +74 -05 12 00 - 17 3 07 51 53 098 216 NZWindfarms 17 -101 +34 8 00 - 05 - 12 NE Nil NA 49
Pyne Gould Corp 40 -88 +56 83 21 - 07 5 09 14 Nl 151 309
BESTPERFORMING SHARES: Strongestshares P/E<20,P/S<1.0 Wakefield Hith 560 -84 +12 8 00 1 09 6 02 16 38 105 79
Allied Work. 177 +187 +0.6 00 - 24 16 07 14 82 048 46 Building Soc. 68 -71 +01 8 00 - - - 08 NE NIl NA 204
OpusintICons 223 +95 -27 10 00 -33 23 06 14 49 08 317 Heritage Gold 2 71 <16 79 00 - 07 - 28 NE Nil NA 7
Turners&Grow. 170 +74 -17 13 10 - 06 4 07 16 35 023 192 Rubicon Limited 70 -65-125 79 10 - 09 - 04 NE Nil 042 199
GuinnessPeat 84 +72 +02 14 20 -02 509 3 18 012 251 NewImage Group 25 -63 +44 78 1.0 -23 30 13 8 86 072 59
Michael Hill 92 +68 -05 15 12 1 22 17 07 13 43 079 352 Sealegs Corp 17 -60 -05 77 01 - 28 - 14 NE Nil 135 15
FletcherBuild. 866 +65 -14 16 244 3 1.7 9 05 19 41 077 5256 MethvenLimited 155 -57 20 7 41 -20 9 07 22 84 08 103
Briscoe Group 150 +42 +10 22 40 - 24 16 07 15 86 076 318 NZ Qil&Gas 92 54 +24 75 00 - 08 - 07 NE 78 364 362
FinzsoftSol'ns 33 +39 +20 25 00 - 09 19 1.0 5 Nil 040 3 AbanoHealth. 465 -48 +1.8 74 0-0 -09 1 06 94 65 055 97
F&P Appliance 63 +31 +1.0 27 20 1 05 4 12 13 Nil 040 453 NuplexIndust 310 46 -10 73 10 1 11 14 08 8 68 041 5%
ColMotorCo 260 +27 +14 30 00 - 07 4 03 17 82 020 85 CavotecMSL 285 -39 29 72 30 - 24 10 06 23 14 125 181
TelecomCorp 232 +14 +24 3% 01 3 1.8 16 06 11 104 084 4,446 TowerLimited 182 35 -14 71 01 2 11 13 06 8 7.8 078 474
InfratiNZ 184 +11 -16 39 43 - 11 6 07 17 52 052 1,109
EbosGroupLtd 717 +11 -13 40 01 1 20 13 04 16 62 027 364 INSIDER SELLING :MostInsider Seliing, Relative Strength <0
TurnersAuction 138 +1.0 -08 41 20 - 19 15 07 12 114 054 38 AirNewZealand 105 -103 - 87 18 107 507 14 95 028 1131
Smiths City 34 +09 +19 42 80 - 04 4 11 11 59 008 18 Charlie’sGroup 28 -583 00 9B 03 - 50 15 1.0 33 Nil 260 82
RestaurantBrds 258 +08 +24 43 00 - 43 41 05 11 94 078 252 SealegsCorp 17 -60 -05 77 01 - 28 - 13 NE Nil 135 15
TowerLimited 182 35 -14 71 01 2 11 13 06 8 7.8 078 474
INCOME SHARES: Highest Yields, Capitalisation>NZ$100 million GoodmanProp. 96 -06 +08 57 01 - 10 4 04 24 81 652 896
PumpkinPatch 116 -149 +04 90 20 1 24 32 08 8 117 051 194 PGGWrightsons 52 -32 +02 71 01 1 06 4 08 16 Nil 034 3%
TelecomCorp 232 +14 +24 36 01 3 18 16 06 11 104 084 4,446
AirNewZealand 105 -103 -19 8 18 1 07 508 14 95 028 1131
RestaurantBrds 258 +08 +24 43 00 - 43 41 05 11 94 078 252
\WarehouseGroup 369 -02 +18 54 53 2 38 27 04 14 93 069 1,148 -
AMPONyXMgmt 78 +07 02 43 21 - 10 - 06 NE 90 564 778 (1 1
Briscoe Group 150 +4.2 +1.0 40 - 24 16 06 15 86 076 318 e eC a In S
Methven Limited 155 57 20 7% 41 -20 9 08 22 84 08 103
VitalHealth PT 117 583 +00 97 00 - 11 5 05 23 81 591 168
GoodmanProp. 9% 06 +08 57 01 - 10 4 05 24 81 652 89 f NZ Sh
INSIDERBUYING: MostInsider Buying, Relative Strength>0 O a- re S
GuocoLeisure 67 +39 -39 24 120 - 07 508 13 23 173 917
Smiths City 34 +09 +19 42 80 - 04 4 08 11 59 008 18
iky;lityud g;li +gg +2£21 1; ;8 1 ig 1? 82 ;g g;‘» 53? 1232 “Neglected” Shares = 1-2 Brokers, “Moderately Followed”
ortTauranga +9.5 +1. -0 - L . 7T , _ YV ” —
BriscoeGroup 150 +42 +10 2 40 - 24 16 06 15 86 076 318 g?:;gfs_ 3-4 Brokers, "Widely Followed” Shares = 5 or more
Steel & Tube 265 +65 -11 17 30 - 16 7 06 24 46 062 234 .
FreighwaysLtd 347 +49 +01 21 41 - 34 18 05 18 58 162 533 No. of = Market No. of  Market
TumersAucion 138 +10 08 4 20 - 19 15 06 12 114 054 38 Brokers  Capital- Brokers  Capital-
FePApplance 63 +31 +10 27 20 1 05 4 11 13 Ni 040 453 Following isation Following  isation
GuinnessPeat 84 +72 402 14 20 -02 508 3 18 012 25  Company Company (NZ$ Mill.) Company Company (NZ$ Mill.)
AirNewZealand 1 1,131 PGGWrightsons 1 394
Akd IntAirport 2 2,942 PumpkinPatch 1 194
Cavalier Corp 1 248 RymanHealth. 1 1,393
ContactEnergy 2 3,533 Sanford Limited 1 496
EbosGroupLtd 1 364 Sky City Ltd 1 1,990
F&P Appliance 1 453 SkyNetwork TV 2 2,218
F & P Health. 2 1,522 TelecomCorp 3 4,446
FletcherBuild. 3 5,256 TowerLimited 2 474
MichaelHill 1 352 VectorLtd 1 2,569
NuplexIndust 1 596 Wakefield Hith 1 79
Warehouse Group 2 1,148
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Computer Selections of Australian Shares based upor
our Comprehensive Share Selection Criteria

For an explanation of this table see ®leare Selection Methodsport sent to all new subscribers or available from our website. These shares are
not formal “buy” and “sell” recommendations, but the “Under-Valued”, “Best Performing” and “Income” shares should be corisidptedhase,
while the “Over-Valued” and “Worst Performing” shares can generally be sold to release money for re-investment in move alteses.

STRENGTH RATING5 «2PriceReturnVola-PriceDivi- Price STRENGTH RATINGF «2PriceReturnVola-PriceDivi- Price
Company Share Cur- 4-WkRank 2% £2 to on til- Earn.dend Sales Market Company Share Cur- 4-WkRank2% 23 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
OVER-VALUEDSHARES :HighestPrice/SalesRatios, Relative Strength <0 BerkeleyRes. 4 -302 98 97 02 - - - 07 NE NI NA 60
WebfirmGroup 1 -129 -20 8 01 1110 - 10 NE Nil 991 54 AlchemyRes. 19 295 -49 97 02 - - - 08 NE Nl NA 14
JindaleeRes. 39 -150 -24 8 62 - - - 07 NE Nil 980 13 RangeRiverGld 1 -295 +23 97 10 - 08 - 33 NE Nil 178 15
BWPTrust 180 -09 +05 46 00 4 1.0 12 02 8 67 972 911 Bounty OilGas 3 -290 +22 97 00 - - - 18 NE Nl NA 25
ViraxHoldings 2 153 -17 & 00 - - - 20 NE Nil 933 6 EnergiaMineral 10 -289 -116 97 2-0 - - - 10 NE Nil NA 7
PlatinumAsset 412 -54 -18 62 01 4 - - 03 17 53 931 2313 IntermocoLtd 0 -288 -08 97 20 - - - 55 NE Nil 098 6
ING Priv Equity 29 -01 -43 43 20 - 06 8 06 8 Nil 902 39 WaterResources 7 286 -60 97 20 - - - 13 NE Nl NA 13
UscomLimited 22 -139 +1.0 8 0-0 - 44 - 07 NE Nil 902 9 North AustDiam 32 217 24 % 00 - - - 05 NE Nil 800 16
PelicanRes. 7 205 -61 91 00 - - - 14 43 Nil 895 9 Silver SwanGrp 13 -267 +04 9% 10 - - - 09 NE NIl NA 7
Bauxite Res. 19 -116 -42 78 20 - - - 08 NE Nil 881 43 BPHEnergyLtd 4 267 -02 9% 00 - 05 - 15 NE Nl NA 8
Paladin Energy 279 -166 -69 8 30 5 18 - 04 NE Nil 874 2,001 AED Oil Ltd 19 267 22 % 20 - - - 07 NE Nl NA 38
SomertonEnergy 15 -38 -12 57 00 - - - 10 NE Nil 853 7 ChameleonMin. 1 261 +03 9% 2-0 - - - 37 NE NIl NA 8
ExcelaLimited 23 -78 -1.7 68 00 - 08 - 07 NE 87 852 7 BrazilianMetal 10 257 -116 9% 10 - - - 09 NE Nil NA 6
CarnavaleRes. 9 -146 -07 8 00 - - - 12 NE Nil 842 7 MarathonRes. 18 -255 -140 9% 00 - - - 09 NE Nil NA 15
Un.Biosensors 9% -107 -36 77 01 - 31 - 05 NE Nil 839 153 MagmaMetals 24 -253 +05 95 20 - - - 08 NE Nil NA 47
QuestMinerals 4 23 -73 51 10 - - - 18 NE Nil 805 5 BannermanRes. 30 252 129 % 10 1 - - 07 NE Nil NA 60
SeekLtd 670 -08 +1.1 46 1-0 7100 40 02 25 18 800 2255 ProsperityRes. 7 252 -31 9% 02 - - - 12 NE Nl NA 6
MarionEnergy 2 221 67 93 00 - - - 25 NE Nil 800 7 GeneraBio. 24 251 -08 % 00 - 48 - 07 NE NI NA 17
NorthAustDiam 32 217 24 % 00 - - - 06 NE Nil 800 16 Uranium Equitie 7 242 -88 9% 80 - - - 13 NE Nl NA 13
Biotech Capital 13 -74 -30 67 00 - 06 - 09 NE Nil 762 9 AuroraMinerals 17 242 -15 % 00 - - - 07 NE NIl NA 17
CFSRetailProp 187 -05 -01 44 00 3 09 6 03 15 67 752 4,683 CauldronEnergy 14 242 98 % 10 - - - 09 NE NIl NA 12
AutoTechnology 2 -140 -117 82 90 - 20 - 23 NE Nil 741 8 UraniumsalLtd 19 242 -165 % 00 - - - 07 NE Nil NA 16
ASX Limited 3105 58 -28 63 02 4 89 5 02 16 56 733 5390 ManhattanCorp 42 241 82 % 90 - - - 07 NE Nl NA 38
AdvShareReg. 80 -53 -49 61 01 - 73 3B 05 22 45 728 32 RaisamalLtd 8 241 17 %4 00 - - - 11 NE Nil 100 19
RGMMediaLtd 9 -187 +1.8 90 00 - - - 10 NE Nil 714 10 DragonEnergy 13 240 -21 %4 00 - - - 09 NE NIl NA 19
OrionPetroleum 4 -26 -46 53 00 - - - 16 NE Nil 684 6 GeodynamicsLtd 19 236 -39 94 00 2 02 - 07 NE NIl NA 56
WhitehavenCoal ~ 559 -24 -44 52 00 2 28 6 02 50 10 678 2760 A-CapResources 20 -235 -149 %4 00 - - - 09 NE NI NA 25
Stiring Res. 2 -325 12 B 00 - - - 23 NE Nil 660 18 CurmnamonaEn. 1 282 52 % 00 - - - 10 NE NI NA 7
DeutschelndTr 196 +00 +00 40 00 - 12 10 02 12 81 649 663 Empire Energy 13 229 +06 % 00 - - - 10 NE Nil 183 20
MalagasyMin. 4 221 -14 9B 20 - - - 16 NE Nil 646 6 GoConnectLtd 2 228 -46 %4 00 - - - 20 NE NIl NA 15
AberdeenLeader 121 -22 -15 51 1.0 - 09 8 03 12 79 634 73 BassariRes. 9 227 -35 ¥4 20 - - - 10 NE NIl NA 22
DeutscheDivTr 131 +00 +00 40 00 - 11 8 02 14 71 610 1,306 PlanetGasLtd 4 226 -37 93 00 - - - 15 NE NIl NA 7
Jervois Mining 0 -108 -53 77 40 - - - 63 NE Nil 600 9 CamarvonPet. 19 225 54 93 20 6 48 52 07 9 Nil 200 130
Sino Securities 28 -22 +07 51 00 - - - 06 NE Nil 600 19 HeemskirkCons. 16 -224 +01 93 2-0 - 04 - 07 NE Nil 158 25
FoxResources 6 -199 -52 91 00 - - - 13 NE Nil 594 18 East'd Medical 3 223 +01 93 10 - - - 17 NE NI NA 10
AMP Cap China 74 -49 -12 60 00 -07 10 05 7115 58 233 MalagasyMin. 4 221 -14 9B 20 - - - 15 NE Nil 646 6
Trans Solutions 2 -152 -100 8 00 - 19 - 24 NE Nil 576 31 MarionEnergy 2 221 -67 93 00 - - - 23 NE Nil 800 7
HastingsHi-Yld 114 -16 +01 49 00 - 06 3 04 22 132 573 126
Westfield Group 876 97 +06 74 1-0 4 08 5 01 18 73 558 20227 INSIDER SELLING : MostInsider Selling, Relative Strength <0
Maverick Drill 18 -85 -28 70 10 - - - 10 NE Nil 552 31 LeightonHold 2169 -126 -32 8 08 6 27 24 02 11 69 046 7247
PacrimEnergy 1 -171 17 8 20 - - - 42 NE Nil 545 7 Heartwarelnc. 180 -72 -48 66 05 1 02 - 04 NE Nil 211 119
GoldsearchLtd 3 -94-141 73 10 - - - 19 8 Nil 544 1 PerseusMining 236 -18 -38 49 05 - - - 03 NE NIl NA 277
Independ. Group 557 44 23 59 02 3 41 18 02 22 05 543 676 KardoonGas 639 -70 03 66 04 - - - 03 NE NI NA 1135
Coalof Africa 116 -122 -10 79 00 - - - 04 NE Nil 541 62 RHGLtd 42 83-191 70 15 - 04 30 06 1 Nil 028 128
Sietel Ltd 400 -19 -12 49 60 - 06 0 03 169 Nil 527 32 Computershare 921 51 +05 61 26 3 - - 02 16 30 28 5118
MothercareAust 21 155 -22 8 00 - 42 - 06 NE Nil 515 26 ToxFreeSol. 213 41 02 58 03 432 13 02 24 09 197 19
OptiscanImage 5 62 -51 64 10 - 49 - 15 NE Nil 510 6 PlanetPlatinum 25 -33 75 55 03 - 10 23 07 5 82 138 8
l-CashPayment 24 -167 -42 8 00 -120 26 0.7 45 Nil 492 205 NetcommLimited 13 205 -63 % 03 - 12 14 07 8 77 025 14
Mikoh Corp. 3 20 24 B 70 - - - 19 NE Nil 490 8 CSLLimited 3292 -12 -14 47 03 6 56 29 01 19 24 457 180%
Strike Energy 17 -76 09 68 00 1 - - 08 NE Nil 470 48 Retail Food Grp 229 20 44 50 03 4 - - 03 9 51 33 243
ReefCasinoTrt 170 -23 +06 52 00 - 09 4 03 22 118 468 85 MtGibsonlron 177 -18 -20 49 03 3 21 14 04 14 Nil 343 1905
AmpellaMining 220 -48 57 60 03 2 - - 03 NE NI NA 221
WORSTPERFORMING SHARES: Weakest Shares, PISRatio>0.25, Yield < Twice Average BarraResources 3 -166 -26 & 14 - - - 16 NE Nil NA 10
VmotoLtd 3 372 -08 B 60 - 15 - 17 NE Nil 083 15 ASX Limited 3105 -58 -28 63 02 4 89 54 02 16 56 733 5390
AlMineralsLtd 3 364 -23 B 00 - - - 16 NE Nil 234 6 WentworthHold. 7 61 34 63 02 - - - 09 NE Nil 115 16
QuestPetroleum 1 -354-128 98 00 - - - 41 NE Nl NA 20 PanoramicRes. 179 -88 -24 71 02 3 13 2 04 7 64 128 367
GrooteRes. 16 -345 -565 %8 10 - - - 08 NE Nil NA 12 HunterHall Int 531 -16 -14 48 02 -30 25 03 12 85 389 138
MecResources 15 -335 -02 9 01 - 09 - 10 NE Nl NA 18 JamesHardie 558 -42 -23 58 02 4 - - 02 NE Nil 205 2440
Anittel Group 1 326 +31 98 00 - - - 36 NE Nil 042 9 AlchemyRes. 19 295 -49 97 02 - - - 08 NE Nil NA 14
Stiring Res. 2 -325 12 8 00 - - - 21 NE Nil 660 18 WCPResources 6 -103 -72 7% 02 - - - 11 NE Nil NA 10
CrescentGold 5 -3L7 -06 97 00 - - - 14 NE Nil 035 32 Mineral Deposit 690 -55 +36 62 02 1103 - 02 NE Nil 236 418
Golden State 2 315 -09 97 00 - - - 26 NE Nl NA 8 GalaxyRes. 86 -146 68 8 02 - - - 04 NE NI NA 129
PapyrusAust. 8 311 -11 97 00 - 19 - 10 NE Nil NA 7 Deep YellowLtd 16 -186 -97 89 02 1 - - 09 NE NIl NA 175
EnergyResource 425 -309 -59 97 00 5 - - 03 17 19 138 811 Namoi Cotton 41 43 -43 58 02 - 03 2 04 20 Nil 010 39
Moby Oil&Gas 4 307 +17 97 00 - - - 16 NE Nil NA 1
MarenicaEnergy 3 307 -7.7 97 30 - - - 17 NE Nl NA 15
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“Neglect” Ratings of Australian Shares

“Neglected” Shares = 1-4 Brokers, “Moderately Followed” Shares = 5-10 Brokers, “Widely Followed” Shares = 11 or more
Brokers.
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No. of  Market No. of  Market No. of  Market No. of  Market
Brokers  Capital- Brokers  Capital- Brokers  Capital- Brokers  Capital-
Following isation Following isation Following isation Following isation
Company Company (NZ$ Mill.) Company Company (NZ$ Mill.) Company Company (NZ$ Mill.) Company Company (NZ$ Mill.)
AGLEnergyLtd 4 6,414 ChalInfraFund 2 338 Independ.Group 3 676 PaperlinXLtd 3 94
AJLucas 2 38 ChallengerLtd 4 2,353 IndustreaLtd 2 448 Patties Foods 2 233
AMPLtd 3 10,195 ChaliceGold 2 58 InfigenEnergy 2 267 PeetLtd 2 481
ANZBank 6 55,120 Chal DivProp 3 512 Insurance Aust. 3 7,401 PerilyaMines 2 347
APAGroup a 2337 ChandlerMcLeod 4 167 IntResearch 1 42 Perpetual Ltd 4 1,138
APNNewsMedia 3 789 CharterHallGR 2 613 Investa Office 3 1,788 PharmaxisLtd 1 261
ARB Corporation 1 560 Chart H Office 3 1,759 Invocare Ltd 4 744 PIatin_umAsset 4 2,313
ASG GroupLtd 2 150 ChartH Retail 2 1,291 IressMktTech 4 1,167 Premier Invest 4 939
ASXLimited a 5,390 ClariusGroup 2 54 JB Hi-Fi Ltd 8 1,820 PrimeMediaGrp 2 260
AWE Limited 6 705 CloughLimited 2 527 JabiruMetals 2 417 PrimaryHealth 7 1,622
Abacus Property a 769 CoalspurMines 1 613 JamesHardie 4 2,440 ProMaintenance 4 243
AcruxLtd 2 594 Coal&Allied 1 9,077 JupiterMines 2 183 Q.B.E.Insur. 4 18,069
AdamusResource 1 89 CocaColaAmatil 4 8,709 Kagaraltd 4 401 QRXPharmalLtd 2 202
Adelaide Bright 5 1,944 CochlearLtd 6 4,163 Kingsgate Cons. 6 820 QantasAirways 3 4,281
AdityaBirla 1 525 CockatooCoal 1 247 Kingrose Mining 1 331 RCG Corporation 2 138
AleProperty 2 299 CodanlLtd 2 205 LeightonHold 6 7,247 RCRTomlinson 4 235
Alesco CorpLtd a 267 Com'wealthBank 5 76472 Lgnd LeaseGrp 2 5,006 REAGroupLtd 6 1,543
AluminaLtd 6 5417 Computershare 3 5,118 LincEnergyLtd 1 1,542 RamsayHealth 7 3,648
AmadeusEnergy 1 67 ConnectEastGrp 5 1,800 LigNatural Gas 2 98 ReckonLimited 2 327
AmalgamatedHid 2 946 ConsMediaHold 4 1,720 LogicammsLtd 2 63 RedflexHolding 2 204
AmcorLtd 3 8,544 CooperEnergy 3 102 LudowiciLtd 1 120 RegisResources 2 682
AmcomTelecom. 6 256 CountFinancial 2 274 LycopodiumLtd 1 232 Regional Exp. 1 101
AmpellaMining 2 221 CromwellProp. 2 574 LynasCorpLtd 2 3,427 Resolute Mining 3 428
AnsellLtd 4 1,789 CrownLtd 3 6,375 M2Telecom.Grp 3 406 Resource Equip. 1 95
Antares Energy 1 118 CueEnergyRes. 2 191 MApGroup 4 5,974 Retail Food Grp 4 243
AquariusPlat. 2 2417 CustomersLtd 4 106 MSF SugarLtd 1 240 Rglenerals 1 55
AquilaRes. 5 2,747 ~ DUETGroup 3 1515  MacMahonHold 4 411 RidleyCorp. 4 380
ArdentLeisure 3 414 DWS Adv Bus Sol 3 176 MacarthurCoal 4 2,854 RioTintoLtd 5 34,948
AristocratLeis 3 1,319 Data3Ltd 1 190 MacquarieCTel 2 223 Riversdale Min. 6 3,144
AscianoLimited 5 4,448 David Jones 7 2,069 Macquarie Group 3 11,108 RocOilCompany 5 232
AspenGroupLtd 2 248 DecmilGroup 4 368 Macquarie Atlas 3 810 RockBuild Soc. 1 56
AtlaslronLtd 4 1,251 DeepYellowLtd 1 175 MantraRes. 1 912 RungeLtd 1 45
AuroraOilGas 2 844 Dexus Property 3 4,339 Matrix Comp. 3 504 SAIGlobalLtd 4 763
Ausdrill Ltd 4 838 Domino'sPizza 4 423 MaxiTRANS 2 46 SDI Limited 1 20
Ausencoltd 5 381 DownerEDI Ltd 6 1,620 Mayne PharmaGr 1 80 SMSMgmt&Tech 4 399
AustAgricult. 2 378 DuluxGroupLtd 6 1,035 McMillanShake. 1 644 SP Ausnet 4 2,502
AustalLimited 3 513 Dyesol Ltd 1 70 McPherson’sLtd 1 222 STWCommGroup 1 372
AustinEng. 4 345 East'nStarGas 2 550 MedusaMining 1 1,491 SalmatLtd 3 606
AustarUnited 4 1,678 EldersLimited 4 191 MelbournelT 1 136 SandfireRes. 1 594
Australand Prop 3 1,673 EmecoHoldings 6 682 MermaidMarine 5 572 SantosLtd 4 12,206
AustPharm. Ind 3 142 EnergyResource 5 811 MetcashLtd 6 3,114 SedgmanLtd 5 395
Aust Infra. 3 1,145 Envestra 4 881 Miclyn Express 2 389 SeekLtd 7 2,255
AustEducation 1 141 EquinoxMin. 5 5,577 MinaraResource 4 841 Selectharvest 3 114
Automotive Hold 1 510 ExtractRes. 3 1,894 MincorResource 3 178 Service Stream 1 152
BHP Billiton 5 9144815 FKP Limited 3 793 Mineral Deposit 1 418 SevenGroup 2 2,623
BSALtd 1 47 FairfaxMedia 3 2,328 Mineral Res. 3 1,935 SevenWestMed. 6 1,388
BT InvestMgmt 2 346 FantasticHold. 2 210 MirabelaNickel 3 934 SigmaPharm. 7 548
BWP Trust 4 911 Fleetwood Corp 5 582 Mirvac Group 3 4,182 Silex Systems 1 520
BandannaEnergy 1 706 FlexicorpLtd 4 551 MolopoEnergy 1 195 SilverLake Res 1 299
BankofQ'land 4 1,725 FlightCentre 4 1,990 MonadelphousGr 8 1,615 SimsMetal Mgmt 3 3,348
BannermanRes. 1 60 FocusMinerals 2 198 MtGibsonIron 3 1,905 SirtexMedical 1 277
BeachEnergy 4 1,060 Fortescue Metal 7 19,639 MurchisonMetal 2 381 SkilledGroup 2 501
Becton PropGrp 1 3 Foster'sGroup 4 8,726 MyerHoldings 6 1,633 Slater&Gordon 2 278
BendigoBank 5 3,003 G.U.D.Holdings 4 590 NRW Holdings 4 701 SonicHealth 7 4,653
Billabong Int! 4 1,569 GPTGroup 4 5771 NanosonicsLtd 1 175 SoulPattinson 1 3,062
BlackmoresLtd 4 459 GWAGroupLtd 4 843 Nat'l Aust Bank 6 50,426 SparkInfrastru 4 1,678
Bluescope Steel a 2325 GeodynamicsLtd 2 56 Navitas Ltd 6 1,411 SpecFashion 3 170
BoartLongyear 3 1,963 GerardLighting 1 168 NewHope Corp. 4 4,288 SpotlessGroup 3 573
BoomLogistics 2 138 GindalbieMet. 5 458 NewcrestMining 8 18,107 StBarbaralLtd 4 602
BoralLimited 5 2,659 GloucesterCoal 2 793 NewsCorp. 2 13016 StarpharmaHold 2 343
BowEnergyLtd 1 239 GoldOnelnt! 1 403 NexbisLtd 1 75 SthCrossElect 2 103
BradkenLtd 6 1,110 GoodmanFielder 3 1,387 Nexus Energy 4 361 SthCrossMedia 2 1,013
BramblesLtd a 10,240 GoodmanGroup 2 4,655 NibHoldings 2 699 Stockland 4 8,087
Breville Group 1 430 Graincorp 6 1,646 Nick ScaliLtd 1 130 Strike Energy 1 48
BrickworksLtd 2 1,511 Grange Resource 2 588 NidoPetroleum 1 110 Structural Syst 1 46
BrockmanRes. 1 538 GrowthpointPro 1 415 NobleMineral 1 81 SuncorpGroup 5 10,392
C'wth Prop Off. 3 2,050 GryphonMineral 2 349 NomadBuilding 2 24 SundanceRes. 1 725
C.SR.Ltd 4 1,412 GunnsLtd 4 246 Norfolk Group 3 213 SunlandGroup 1 153
CFSRetailProp 3 4,683 HFAHoldings 1 142 Northern Energy 3 101 SuperRetail Gr 4 854
CGAMiningLtd 1 815 HansenTech. 1 144 NucoalRes.NL 1 241 SwickMinServ 3 104
CSGLd 3 262 Harvey Norman 4 2,656 Nufarm Limited 5 1,267 TFSCorporation 1 215
CSL Limited 6 18,096 Hastie Group 5 40 OMHoldings 1 468 TPGTelecomLtd 3 1,207
CabchargeLtd 4 627 Hast Div Util 4 833 OZMineralsLtd 9 4,356 TabcorpHolding 3 2,212
CaltexAustrlia 3 3351 HeartwareInc. 1 119 OaktonLimited 2 193 Talent2Int!l 1 214
CampbellBros 5 3,146 HendersonGroup 2 4,270 QilSearchLtd 8 8,941 TapOill 2 227
CapeLambertR. 1 285 HillsHoldings 3 305 OnesteelLtd 4 2,423 Tassal Group 4 202
CarbonEnergy 1 62 Horizon OilLtd 2 408 Oricaltd 6 9,277 TattsGroupLtd 4 2,846
CardnolLtd 2 510 I-SOFT Group 2 161 OriginEnergy 6 16,581 TechnologyOne 2 327
CarnarvonPet. 6 130 IMDGroup 4 421 OrocobreLtd 1 146 Telstra 6 37454
Carsales.com 7 1,086 IMF (Aust) Ltd 1 180 OrotonGroup 2 325 TenNetwork 3 1,218
Cash Converters 2 251 IOOF Holdings 5 1,503 PacificBrands 6 640 TerraminAust 1 56
CatalpaRes. 2 280 liNet 7 433 PaladinEnergy 5 2,001 TheRejectShop 6 305
CedarWoodsPrp 1 256 llukaResources 4 7,267 PanaustLtd 4 2,234 ThornGroupLtd 4 272
CentrebetInt! 1 172 Incitec Pivot 6 6,173 PanoramicRes. 3 367 TollHoldings 5 3,578
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Company

ToxFree Sol.
TransPacificln
Transfield Serv
TransfieldSIn
TransurbanGrmp
TreasuryGroup
Troy Resources
TrustCompany
UGL Limited
UXCLimited
VDMGroupLtd
Valad Property
VirginBlue
VisionGroup
WDSLimited

No. of  Market
Brokers  Capital-
Following isation

Company (NZ$ Mill.) Company

195 WHKGroupLtd
807 WatpacLtd
1,450 WebfirmGroup
365 WebjetNL
7,611 WellcomGroup
93 WesfarmersLtd
322 WestpacBanking
188 Westfield Group
2,430 WesternAreas
158 WhitehavenCoal
31 White Energy Co
201  WideBayAust.
674 Woodside Petrol
8 WoolworthsLtd
104 Worley Group
Wotif.comHold.

WNWNWNONRPRRPROROMD

No. of
Brokers

Following isation

Company (NZ$ Mill.)

241
240
54
147
94
36,737
65314
20,227
1,077
2,760
111
293
34,117
33,046
7,132
1,017

WUTOORENORODORURRERE

May 16
May 17
May 18
May 19
May 20

May 30
May 31
Jun 1
Jun 2
Jun 3

Total Return Index for All Listed Shares

May 9 1350.74
May 10 1350.96
May 11 1354.33
May 12 1343.75
May 13 1336.91
1335.24 May 23
1331.01 May 24
1331.11 May 25
1330.96 May 26
1333.89 May 27
1335.55 Jun 6
1336.53 Jun 7
1335.61 Jun 8
1330.14 Jun 9
1331.13 Jun10

1333.88
1328.64
1327.58
1325.17
1331.99

Holiday
1326.65
1327.94
1329.85
1332.08

Market
Capital-

Market Analysis

Dividend$

Centsper Ex- Pay- Tax
Company Share Date able Credit
AWF Ltd 6.40 1706 24-06 Full
Argosy Property Trust 175 14-06 28-06 Nil
Comvita 3.00 17-06 24-06 Full
DNZ Property 2.00 08-06 22-06 Nil
F&P Healthcare 7.00 24-06 08-07 2.72222
GoodmanProperty Trust  1.935 09-06 23-06 Nil
Horizon Energy 10.00 17-06 29-06 Full
Infratil 4.25 03-06 17.06 1.8214
Kingfish 2.26 08-06 10-06 Nil
Kiwi Income Property 3.50 02-06 21-06 0.390
Mainfreight Group 11.00 15-07 22-07 Full
MethvenLtd 450 2406 30-06 1.125
National Property Trust 1.1575 - 01-07 Nil
Restaurant Brands 10.00 10-06 24-06 4.2857
Ryman Healthcare 3.80 10-06 24-06 Nil
TrustPower 20.00 2705 1008 6.857
Vital Healthcare PT 2025 0106 1506 -
Wakefield Healthcare 8.00 17-06 24-06 Full
Zintel Communications 1.00 2007 03-08 Full
Australian Shares

Campbell Brothers 75.00 06-06 01-07
TFSCorporation 1.25 30-05 17-06
Technology One 1.46 30-05 17-06
Village Roadshow 100.00 - July

Next Issue:

The next issue dflarket Analysiswill be emailed in
four weeks time oMonday July 11, 2011.

The print version will be delivered later that week,
depending upon printing and postal delivery times.
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