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Summary and Recommended Investment Strategy.

This newsletter has built long term investment wealth from successful multi-bagger shareholdings, but the timing - and
success (or failure) of individual holdings - is always uncertain. Stockmarketinvestmentis a volatile business - so good
diversification and a long investment horizon are important.

Investment Outlook.

Stockmarket Forecasts
One-Month One-Year
Australia: 44% (Neutral)  25% (Bearish)
New Zealand:  72% (Neutral) 24% (Bearish)

Share prices can be very volatile, so Your Editor is
always amazed when an Independent Report (to assess
a takeover offer) manages to come up with an exact
valuation of the target company's shares. Or that
Brokers reports can have an exact price target (although
these targets do seem to get raised or lowered, following
actual movements in the share prices).
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There is no exact value of anything - unless the price o X% - 1000
is fixed (for a limited location for a limited time). The 3T i
price of everything - even the money in which we “value” § é e
other assets - is constanly changing. = 000
Nowhere is this more true than in the stockmarket. 2
Businesses are one of the hardest things to value as they L 0000
tend to be individually unique and subject to considerable
future uncertainty. L so0n
Ardea Resources is a good example. When we e i — —= —
. . . . ] 2020 Jzoz [eozz [eoza
bought into this early stage development project in L 2000
January 2020 its smallest scale project (1.0Mtpa, from B
which it could have grown further) had a Net Present 5 e
Value of A$1080 million or 885 cents per share. 223 - 1800
So one could probably have considered the shares IS L s700
were potentially worth some where in the range of zero R @ B
to 885 cents. We may not expect the shares to trade e - Te
close to 885 cents, but at 54%2 cents we bought in at about zg i - 1500
6% of that maximum value. = L 1400

Actually the shares have since traded between 29%2
cents and 200 cents, but even at the top of that range -
stillalarge 77% discount to potential value - we were not ) PR Toet e )
really interested in selling as Ardea has been working to
improve and grow the project.
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The latest update study shows the project is now P
much bigger (at 3.5Mtpa), with the NPV up to A$4,980 2 L 7000
million ($30.00 per share on capital that has increased %’ =
slightly). 55 e
So today the shares are probably worth some where 2 @ F o
in the range of 0 to 3000 cents. a i
(Continued on Page 16) b4 ]
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Bremworth Ltd has received a further $15.5 million in
partial settlement of insurance claims, taking the total
partial settlements to date to $35.5 million. Further
payments are expected.
The Napier site has been cleaned up, “pending a
decision on appropriate next steps’.
A strategic review is being conducted of supply
chains and the company's manufacturing cost base.
The Whanganui yarn spinning plant - using third-party
dyeing facilities - has been able to produced both felted
and woollen spur yarns.
Bremworth Ltd
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Australian Shares
(This section is in Australian currency, unless stated.)

Acrux Ltd has submitted a further generic product to
the FDA for review. The Nitroglycerin Ointment
0.4% is used to treat pain associated with chronic anal
fissure.

The market for this treatment is around US$20 million
annually and at present there are no generic products on
the market. Acrux has a commercial partner in place to
launch this product once approval has been received.

Acrux Ltd
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Ardea Resources has presented an updated Pre-
Feasibility Study and revealed a potential strategic
partnership with three very large Japanese companies.

The Capital Development Cost of the expanded
project has increased 268% to A$3,117 million. Annual
nickel production will be 67% higher and mine life
extended from 25 years to over 40 years. The after tax
Net Present Value (at a 7% discount rate) increased

360% to A$4,980 million ($30.00 per share!) and with an

Internal Rate of Return of 23% (after tax).

e

Thisisa“compelling investment case” to develop the
Goongarrie Hub . . . and an even more compelling
investment case to own Ardea Resources at 62Y2 cents
when this development will create $30 per share in
additional value (i.e. a48-fold increase in value) although,
of course, some of this will be shared with new investors
who finance the development. Nevertheless, this a
multi-bagger situation where potential returns have
continued to increase!

The company also notes “The PES should be regarded
as being comprised on conservative assumptions and
outcomes” and “identified clear project enhancement
opportunities will be quantified during the DFS”.

Ardea Resources has also signed a “non-binding
Memorandum of Understanding with a Japanese
Consortium consisting of Sumitomo Metal Mining,
Mitsubushi Corporation and Mitsui & Co to develop
the KNP - Goongarrie Hub’.

Ardea Resources and the Consortium will “work
together to define a scope of work for the DFS” by 30
September 2023 and the Consortium will sole fund the
DES.

The Consortium will “look to ultimately earn a
significant interest in a joint venture” (e.g. by providing
funding) “which will develop and operate the KNP
Goongarrie Hub and will have certain off-take rights”.

The terms of this proposed joint venture have NOT
yetbeen agreed and will be negotiated. Ardea Resources
appears to have retained all of its rights as it “may
continue discussions with other interested parties that
have commenced due diligence under its Strategic
Partner process”.

So it would appear at this stage that the Japanese
Consortium have offered to pay for the DFS in return for
a preferred - but non-exclusive - right to negotiate a
funding/partnership agreement buying in to the project.

The proposed development timeline now has an
Optimisation Study concluding in March 2024, a 12-15
month Definitive Feasibility Study completed by March
2025 and a 30 month construction leading to first production
around September 2027 or in the December 2027 quarter.

The project has a moderate sensitivity to commodity
pricing. If, forexample, Nickel and Cobalt prices rose or
fell 10%, then there would be about a 20% rise or fall in
cashflow, net profits and NPV. We expect Nickel and
Cobalt prices to increase in the future - as demand for
battery metals exceeds supply growth - which would
create further net profit growth from the completed
project over the medium to longer term.

Ardea Resources has patented its Mineralised
Neutraliser Material technology with an Australian
patent filed late last year and has now filed an
International PCT Patent Application with the World
Intellectual Property Office.

Ardea Resources is still a very small company with a
market capitalisation of just $107 million so the cheapest
way for the Japanese Consortium (or some other third-
party) to “‘negotiate” an interest in this project would

probably be to make a full takeover for Ardea Resources!
A full takeover - even priced at several hundred

Copyright © Securities Research
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percent above the current share price would cost only Ardea Resources )
several hundred million dollars - and give 100% Eo2
ownershipina “compelling” investment opportunity! ‘[\l 3

Our preferred outcome would be a joint venture and/
or strategic shareholding, where Ardea Resources
remains a listed company and we can continue to )
participate in this project . . . but we realise it is probably ] \1
cheaper for potential partners to buy the whole company
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than to buy a 50% joint venture interest from the
company at a “fair” valuation!
If Ardea Resources shares were re-rated 100% to

125 cents - or even 300% to 250 cents - then the shares e B
would still be very under-valued rather than at present
where they are extremely under-valued. (Continued on Page 4)

ArdeaResourcesremainsa‘“Buy” and “strong Hold”.
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Portfolio of Recommended Investments

CURRENT Perform- Issued Vola-  Price/ Price/ Gross Recent  Cash Total
ADVICE Company Initial Recommendation mance Shares tility Sales Earnings Dividend Share Dividends Return
Code -Date - Price Forecast (mil.) Ratio  Ratio  Ratio Yield Price Rec'd %
NZ Shares
HOLD Bremworth Ltd BRW 05/12/95 156* 69.2 2.1 028 12 Nil 39 282.0 +106%

D

BUY CDL Investments Ltd CDI 12/01/99 25.0 D 28388 1.3 3.31 7 6.3 77 53.8 +423%

HOLD Colonial Motor Company CMO 10/11/92 128* A 327 0.5 0.30 9 9.4 920 821.8+1261%

HOLD South Port New Zealand SPN 13/02/96 120 B 262 0.4 400 15 51 741 408.8 +858%

HOLD+ Steel & Tube Holdings STU 08/08/00 139* C 166.0 1.3 0.31 6 128 113 372.6 +249%
Australian Shares (in Aust cents)

HOLD+ Acrux Limited ACR 12/05/14 99.0 E 2854 46 830 NE Nil 50 140 -81%
HOLD AJ Lucas Group AJL 13/05/03 107* D 1196.3%10.4 0.13 NE Nil 1.3 364 -65%
HOLD ALS Limited ALQ 12/10/99 723* B 4842 0.6 212 16 3.7 1062 459.6+2004%
BUY Anteris Technologies AVR 06/12/21 840 D 13.9 0.4 61.03 NE Nil 2015 Nil +140%
BUY Ardea Resources ' ARL 13/01/20 54.5 D 169.7 1.8 NA NE Nil 63 Nil  +16%
HOLD+ Atlas Pearls ATP 14/05/96 73.0 C 4248 54 081 4 NIl 41 175 -70%
HOLD+ Bellevue Gold BGL 07/02/21 105 C 10475 141 NA NE Nil 138 Nil  +31%
HOLD+ Brickworks Ltd BKW 12/11/12 1115 A 1518 0.5 353 4 25 2541 506.5 +173%
HOLD CardieX Ltd CDX 11/11/13 150 E 1211 2.7 467 NE Nil  18.0 Nil  -88%
HOLD CPT Global Ltd CGO 10/03/08 88.0 C 416 2.1 040 8 8.8 29 294 -34%
BUY Cynata Thera. CYP 13/03/17 50.0 D 1433 28 238 NE Nil  13.0 Nil  -74%
HOLD Deterra Royalties 2 DRR B 5283 0.7 NA 30 3.9 453 59.8

BUY Elixir Energy EXR 07/12/19 42 D 9124 3.7 NA NE Nl 8.2 Nil  +95%
HOLD+ Energy Transition ETM 11/11/19 11.0 D 1355.7 4.9 NA NE Nil 4.5 Nil  -59%
BUY FBR Limited FBR 07/07/17 13.5 D 3339.8 7.1 86.63 NE NIl 25 Nl -81%
HOLD+ Fenix Resources FEX 08/11/21 21.5 A 5837 21 057 3 191 28 53 +52%
HOLD Fiducian Group FID 11/02/08 260 B 315 06 268 14 5.0 589 220.0 +211%
HOLD  Finbar Group Ltd FRI 12/04/10 106 A 2721 1.2 200 16 6.0 67 86.5 +44%
HOLD Ignite Ltd IGN 08/04/03 822* C 896 5.0 0.038 NE Nil 43 705 -9%
HOLD+ lluka Resources Ltd 2 ILU 12/10/04 471 A 4220 0.6 293 9 4.0 1117 417.0 +335%
BUY Integrated Research IRl 14/01/08 40.0 B 173.0 1.8 1.07 44 Nil 39 705 +174%
HOLD McMillan Shakespeare MMS 07/11/16 1041 A 69.6 0.6 229 17 6.1 1758 4743 +114%
BUY Michael Hill Int'l Ltd MHJ 11/06/91 44* B 3805 1.1 0.61 8 8.0 94  88.3+4016%
BUY Mt Gibson Iron MGX 10/11/14 44.0 C 12144 16 357 50 Nil 42 140 +26%
HOLD Nova Eye Medical EYE 14/03/06 49.0 B 1456 22 288 NE Nil 27 425 +41%
HOLD+ Opthea Limited OPT 10/02/04 188 E 4649 14 NA NE Nil 57 65.0 -35%
BUY Prophecy International PRO 08/09/08 26.0 D 358 1.3 1.38 NE Nil 64 245 +238%
HOLD+ Reckon Limited ’ RKN 08/08/16 141 B 1116 14 113 16 5.8 52 83.0 +25%
HOLD St Barbara SBM 12/08/19 396 D 8158 2.1 0.34 9 Nil 28 18.0 -88%
BUY Vulcan Energy Ltd VUL 08/03/21 602 E 1431 1.2 NA NE Nil 426 Nil  -29%
BUY Woodside Energy WDS 08/04/19 3410 A 1898.8 0.4 263 7 109 3416 7454 +22%

The average Total Return (i.e. both Capital Gains/Losses plus Dividends received) of all current investments from initial recommendation is
+280.1%. This is equal to an average annual rate of +18.5%, based upon the length of time each position has been held.

The average annual rate of gain of ALL recommendations (both the 35 current and 180 closed out) is +26.4%, compared with a market gain of
+2.6% (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) Ardea Resources' return includes 1/4 share of Kalgoorlie Gold (KAL) worth 3.5 cents and Reckon Ltd includes 1/3 share of GetBusy plc
(GETB) worth 65.0 pence (125.0 Aust cents).  (2) lluka Resources includes one share of Deterra Royalties.
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(Continued from Page 3)
Atlas Pearls expects revenues for the year to 30 June
2023 to be around $26-28 million, up 21-30% on the
previous year! The company expects a “corresponding
increase” in earnings but is not able to accurately
estimate that at this time.
Pearl size and quality were below the 2022 financial
year, but there has been “strong demand at high prices”.
Atlas Pearls
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Bellevue Gold will truck 100,000 tonnes of 3g/t ore
from the Vanguard Pit 170km for Toll Treatment at the
Genesis Minerals' Gwalia processing facility. This
will be completed in the September quarter - providing
some initial cash flow - ahead of the company's own
processing plant coming on stream in the December
quarter.

Thismakes sense . .. as the company's own processing
plant will give priority to higher grade underground ore.
So the Vanguard ore would sit in a stockpile until “late
in the mine life” which is likely to be significantly
extended.

The Bellevue processing facility is “on schedule and
onbudget” and the fourth (and final) underground jumbo
rig is “now on site and being commissioned”.

Bellevue Gold
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Anteris Technologies reports thatits last seven patients
“show the best results to date at 30 days” from operation.
The DurAVR THYV system continues to perform well in
the difficult-to-treat patients with small annulus sizes.

Market Analysis
Anteris Technologies
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CardieX Ltd seeks to complete a proposed dual/

secondary listing on a US Exchange in the near future.
Shareholders will need to approve any capital raise
associated with the US dual listing and the company
expects to seek this during July (but cannot disclose more
information at this stage).

The company has raised $2.3 million via convertible
notes and converting notes. These will pay 10% interest,
maturing in July 2024 or 2025, with various conversion
prices (although ata minimum price of 30 cents). Holders
will also be issued some options exercisable at 45 cents.

The CONNEQT Pulse has been approved by the
FDA, but CardieX is still “in the preparation phase” for
“trial production” where it will seek “firmware and
production workflow optimisation and quality control to
improve yield for mass production”.

CardieX Ltd
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CPT Global expects to recover about C$581,000 of an
amountof C$1,600,000 shown inits books as a Canadian
tax refund. The balance of C$1,018,000 will be written
off.

CPT Global
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Energy Transition Minerals reports “high grades of
lithium, tin and tantalum at shallow depths” and lithium
mineralsin 11 of 12 holes recently drilled in Spain. Assay
results have so far only been received for the first two
holes.

The company recently had senior executives on-site
in Greenland. The Government continues to argue that
Act 20 - designed specifically to prohibit the company's
project - prohibits the issue of an exploitation licence.

The Government will respond to the company's
alternative mining proposal “in the coming weeks” . . .
but “based on the current government's stated position .
. . management anticipates . . . rejection”.

The company will file its statement of claim with the
arbitration tribunal in Copenhagen no later than 19 July
2023.

The directors have “unwavering confidence in the
strength of our case”.

Elixir Energy has executed a Rig Service Contract
with SLB (formerly Schlumberger) to drill the
Daydream-2 appraisal well in late October this year.
This will be drilled to a depth of around 4200 meters.

This will be followed by “post well analysis and initial
production testing” through to the end of January 2024
and “pre-stimulation optimisation” in about February
2024. The results of initial stimulation - the “success of
R&D operations” - are expected around April next year
and “post stimulation testing” (i.e. the initial flow rates
from specific intervals in coals and sandstones) should
be known around May 2024.

The Federal Government will refund 43.5% of all
costs of this appraisal well and project debt finance
“secured only on this R&D grant” is “readily available”
if “considered advantageous”.

In Mongolia, Elixir Energy has spudded the Bluebill-
1S well - about 18km east of the Nomgon Pilot
Production Plant.

The Nomgon site continues to produce water at a
steady 130 barrels per day, with gas flows variable as the
company experiments with “choke size, casing pressure
and fluid levels to optimise coal depressurisation”.

Appraisal drilling at Big Slope and Yangir will
commence shortly.

Alldrilling contractors have “significantly improved
their drilling capability, with all rigs now incorporating
enclosed mud systems which should assist in increased
penetration rates and stabilising the holes”.

Elixir Energy
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Page 5
FBR Ltd has drawn down $4.0 million under arevolving
R&D tax loan facility. That lifted its cash on hand at 30
June to $13.4 million.
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Fenix Resources has agreed to buy all the Mid-West
Iron Ore and Port assets of Mt Gibson Iron for about
$25 million (i.e. $10 million in cash and 60 million shares
at25 cents). Mt Gibson Iron will alsoreceive 12.5 million
options to buy Fenix Resources shares at 25 cents and
12.5 million options to buy shares at 30 cents through to
2028.

The “substantial port and rail assets have an assessed

replacement cost of more than $80 million” and Mt
Gibson Iron spent $35 million to develop. open - and then

close - the Shine mine.

Access to additional port storage “will provide
immediate operational efficiencies for Fenix's existing
Iron Ridge production”. The Fenix-Newhaul operation
will benefit “via a reduction in standby time and
improvement cycle times”. The company is targeting
cost reductions of $5/tonne on current production of
1.3Mtpa which is $6.5 million annually in savings.

Fenix Resources will acquire the Geraldton Port on-
wharf Shed 4 (storage capacity of 120,000 tonnes) and
Shed 5 (storage capacity 240,000 tonnes) in addition to its
existing Shed 13 (storage capacity 80,000 tonnes). So
storage capacity expands 450% to 440,000 tonnes. Total
shiploading capacity increases a similar 460% from
1.3Mtpa to around 7.3Mtpa.

This increased export capacity gives Fenix Resources
the ability to expand production from its /ron Ridge
mine.

At present, Mt Gibson Iron is using some of this
surplus port capacity to export third party commodities
and Fenix Resources will continue with, and expand, this
business.

Fenix Resources will also acquire the Shine Iron
Ore Mine which Mt Gibson Iron broughtinto production
before placing in care and maintenance in October 2021.
The mine has Resources of 15.1Mt at 58.2% Fe. This
“may provide an ideal blending product”. benefiting from
Iron Ridge's high iron ore grades and Shine's low
alumina content.

Shine 1s also an opportunity to expand the Fenix
Newhaul business, with “significant cost savings”
compared with Mt Gibson Iron's original use of a third-
party contractor.

Fenix Resources will also take over “all rights and
obligations™ at the depleted Extension Hill Mine.

(Continued on Page 6)

Copyright © Securities Research



Page 6
Recommended Investments

(Continued from Page 5)
These assets include acrushing and screening plantand
a 138 bed mining camp and accommodation facilities.

The transaction also includes the Perenjori and
RuvidiniRail Sidings. These could be used for product
blending prior to productdelivery to the port viarail.

In other news, Fenix Resources has mined and
shipped a total of 3.0 million dmt “at a margin in excess
of US$15 per tonne” - actually achieving a margin of
US$38/tonne - which is the criteria for the final 30.0
million Class D Performance shares to convert to ordinary
shares.

That haulage volume also triggers the issue of 20.0
million shares under increased Fenix-Newhaul ownership
from 50% to 100%. A further 20.0 million shares will be
issued at 6.0 million dmt and a final 20.0 million shares
at 10.0 million dmt.

Fenix Resources has also increased its Iron Ore
hedging for the six months from July to December 2023.
The company has hedged another 10,000 tonnes per
monthat A$157/tonne, taking its current hedge to 50,000
tonnes per month at an average of A$170.10/tonne.

Fenix Resources i
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Mt Gibson Iron reports “high grade iron ore shipments
from Koolan Island have steadily increased since the
start of the June quarter”. 0.7Mwmt was extracted from
the Main Pit during April and May, with 1.1Mwmt
stockpiled at the end of May.

The $25 million revolving credit facility has been
repaid with $111 million in the bank at the end of May.

For the June 2024 year the company will target 5-6
shipments per month (except in the January to March
period when it will target at least four per month) for
annual sales of 4.0Mwmt.

At current Iron Ore prices of US$124/dmt for 65%
Fe, that is around US$500 million in revenues.

The current situation “provides the opportunity for
Koolan Island to generate significant cashflows during
the current [June] quarter and in the 2023/24 financial
year ahead”.

As also reported above, Mt Gibson Iron is selling all
of its Mid-West iron ore and Port assets to Fenix
Resources for $25 million ($10 million in cash, 60.0
million Fenix Resources shares and 25.0 million options,
half exercisable at 25.0 cents and half at 30.0 cents for
five years).

Mt Gibson Iron has not made good use of these assets
and the valuable Geraldton Port assets “require certain

Market Analysis
minimum throughputlevels to be retained”. The company
has been seeking to achieve this through handling third-
party commodity exports, but apparently had no plans to
restart its Mid-West operations.

Mt Gibson Iron
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Prophecy International Holdings has made two
significant announcements over the last month:

Firstly, it has announced a “major upgrade to eMite”
with release of its “integration platform as a service
(iPaaS). This is “the first such solution designed for the
customer experience analytics market” so the company
expects “its eMite iPaaS offering to bring a market-
leading competitive advantage to existing and potential
customers’.

Secondly, the company has won a $2.5 million, three-
year, contract to provide eMite to the Australian Tax
Office. This is a further boost to recurring annual
revenues.

Prophecy International Holdings
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St Barbara shareholders voted to sell the Leonora
Assets (i.e. the Australian asset) to Genesis Minerals.

St Barbara has now distributed 205 million Genesis
Minerals shares to its own shareholders. which is
“approximately 0.25 Genesis share for each St Barbara
share”. Genesis Minerals shares are worth around 117.5
cents, so that is about 29 cents per original St Barbara
share.

St Barbara may be treating most NZ shareholders as
“Ineligible Foreign Shareholders” in which case the
Genesis Minerals shares will be issued to an agent, sold
on-market and the resulting cash proceeds distributed.

Your Editor holds St Barbara shares in a NZ trust but
has received no documentation regarding this but one
reader reports being asked to certify they are a “wholesale
investor” or “eligble investor” if they want to receive the
Genesis Minerals shares.
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St Barbara also received $370 million in cash for the
Leonora Assets . . . of which $159 million was used to
repay an interest bearing Debt Facility. The company
also reports a “strong operating cashflow for the June
quarter of $46 million.

The company therefore holds a net cash position of
$294 million (about 36 cents per share) in cash. Tax and
costs on the transaction totalling $45 million have not yet
been paid, but that would leave net cash of $249 million
(30 cents per share) which slightly exceeds the St
Barbara share price.

So_investors are getting the Canadian and PNG
mining assets, the $20 million of ASX listed shares and
20 mineral royalties (considered non-core and in the final
stages of being sold) for nothing!

St Barbara
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Vulcan Energy has signed a Binding Term Sheet for
SLB (formerly Schlumberger) to provide production
and re-injection wells for the Phase One development.

This will include “technology services” to “support
optimisation of workflows to maximise performance”
anddrilling “aminimum of 15 production and re-injection
wells”.

SLB has beendrilling oil and gas wells since 1922 but
in recent years has been involved in “hundreds of
geothermal fields in more than 50 countries” and
“participated in 70% of all operating geothermal projects
worldwide”.

Page7
Woodside Energy has made the Final Investment
Decision to proceed with the development of Trion.
This is a joint venture, 60% owned by Woodside Energy
and 40% by PEMEX Exploracion y Production.

The total capital development expenditure is US$7,200
million and Woodside Energy will fund about US$4.800
million (i.e. US$4,320 million for its 60% share and
US$460 million “capital carry” for PEMEX - which is
effectively part of the acquisition cost for Woodside
Energy buying into the project).

Woodside Energy's Internal Rate of Return (including
the capital carry) is 16%, with a cash payback in four
years. The overall break-even oil price is less than
US$50 per barrel. First oil is expected in 2018.

This is a conventional deep water (2500 metre) oil
interest, 180 km off the Mexican coast. It will be
developed through a floating production unit (FPU) with
an oil production capacity of 100,000 barrels per day.
This will supply a leased floating storage and offloading
(FSO) vessel with a capacity of 950,000 barrels of oil.
There will be 18 wells - nine producers, seven water
injectors and two gas injectors - drilled initially, with a
total of 24 wells over the life of the project. Two-thirds
of the oil is expected to be produced over the first ten
years.

Woodside Energy

F 4000

A e |

#:JMW /‘INNJ‘H - o
W

b::ll‘-:: i b&l}_ll ' i) 2!::2 3: TT=T=T"T

Company Review:
Black Rock Mining

Black Rock Mining (code BKT)

Black Rock Mining has a “construction ready” Graphite
mining developmentin Tanzania. The project will consist
of four mining and processing modules, developed in
stages, with cashflow from Module 1 funding the later
modules. This should enable the company to build a very
large business from a relatively low upfront capital
investment, compounding shareholder wealth over the
next decade as the operation expands.

The Mahenge Graphite Project
The October 2019 updated “enhanced” Definitive
Feasibility Study plans the staged development of four
production modules, each capable of producing around
85,000 tonnes of 95-99% pure graphite concentrate
products per year, for a final total production of
340-350,000 tonnes annually.
The total Capital Expenditure for all four modules is
US$510million, although the initial capital costfor Module 1
(Continued on Page 8)

Copyright © Securities Research



Page 8
Company Review: Black Rock Mining
(Continued from Page 7)
will be US$182 million. The capital cost of Module 1
includes one-off development costs (e.g. village
resettlement, roading, power supply) so subsequent
modules will cost US$104-117 million each, to be
developed annually and “‘funded from internal cashflow”.

The Net Present Value (at 10%) of Black Rock
Mining’s 84% interest in this developmentis estimated at
US$1,376 million (A$2,070 million or 243 cents per
share) with an after tax Internal Rate of Return of 36%.

This is based on a 26 year mine life, but the existing
Mineral Resource is sufficient for double that time.

The Tanzanian Government will hold a 16% free-
carry interest in the local mining company, which will
also pay a 3.0% royalty on gross revenue and 30%
corporate income tax.

South Korean steel company POSCO Group (which
is now one of the world’s largest battery anode
manufacturers) holds a 13% interest in Black Rock
Mining, paying US$7.5 million in 2020 to acquire
126,020,001 shares (at 8.2 Australian cents). POSCO
will also provide US$10 million funding for the Module 1

construction through an offtake Prepayment Facility to
help finance the development of Module 1. This cash has
not yet been received.

Black Rock Mining aims to fund 50% of the US$182
million Module 1 development with “traditional project
debt” and aims “to have debt finance in place in the next
few months”.

The company will need to raise additional equity from
shareholders butis also considering bringing in an equity
partner at the project level, with discussions held with
“OEMs, mining companies, private equity funds and
sovereign wealth funds”. It is also “assessing several
other potential options with a focus on minimising dilution
and maximising value per share”.

In June 2023 the company raised $10.0 million from
the placement of 86,956,525 shares at 11.5 cents (plus
29.0 million options to buy shares at 20 cents until June
2025).

The construction of Module 1 is expected to take 20
months and the company’s May 2023 presentation states
it is “targeting first production in early calendar year
2025”.

Construction Ready
This project is “construction ready”, subject only to
finalising debt and equity funding for the construction
cost.

Unlike many other companies, Black Rock Mining
will be involved only in mining, processing and sizing
graphite to a 95-98% purity bulk concentrate for export.

The company has conducted pilot production tests to
confirm its process and product specification and has
previously supplied large bulk samples to potential buyers
for testing. It has run trials to prove its “concentrator
preserves the integrity of the flake and does not impair
spheronising performance” and “to demonstrate that
offtake partners can achieve industry leading
performance using our flake in their existing facilities”.
Testwork produced 99.98% Spherical Purified Graphite
suitable for use in renewable battery anodes, with yields
0f48-53%. Thatis superior to Chinese benchmark yields

Market Analysis
of 35-45% at 99.95% purity.

Black Rock Mining, however, will not getinvolvedin
downstream processing but supply its concentrate to
third party processors.

Investment Criteria
Black Rock Mining currently has no revenue or profits.
The company is debt-free with cash in the bank of $17.6
million (1.9 cents per share).

The company raised $25 million in May 2022 from the
placement of 104.2 million shares at 24 cents. This has
been used to advance the early development including
village resettlements (US$17 million) which started in
July 2022 and the purchase of long lead items.

The issued capital is 936,220,698 shares which at 11
cents gives a market capitalisation of $103 million.

The shares are neglected with no brokers following
the company closely enough to provide profit forecasts.

The four directors each own between 3.7 million and
8.5 million shares for a total of 24.4 million shares or
2.9% of the company.

There was one insider sell over the last year, with 3.6
million shares sold at 17 cents in November 2022 (mainly
to provide cash to exercise 3.6 million unlisted options at
15 cents).

The Relative Strength Rating is-9.2%, ranked 55 (i.e.
on a scale of 0-99).

Based on the full capital cost of US$510 million, this
isavery profitable development witha NPV of US$1376

million . . . but the four stage development significantly
improves shareholder returns, requiring just the external

financing of Module 1 for US$182 million (of which at
least 50% can be debt financed). Operating cashflows
will then finance the later expansion stages. building a

relatively small initial investment by shareholders into a
business worth US$1376 million! That is a very large

potential growth in shareholder wealth.

Summary and Recommendation
The market currently places a very low $103 million on
this company with a “construction ready” project to build
a$2,070 million business. So a small purchase of Black
Rock Mining shares is attractive to obtain an interest in
this project.

The company, however, will likely need to bring in an
equity partner and/or raise additional equity capital in a
share placement and/or cash issue. That could offer an
attractive opportunity to acquire further shares . . .
although advancing this project (i.e. finalising more
offtake agreements, arranging debt financing, raising
equity financing) could also see the shares re-rated
strongly as this development project enters its final stage.

Black Rock Mining
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For an explanation of this table see the Share Selection Methods report available from our website.

our Comprehensive Share Selection Criteria

Computer Selections of NZ Shares based upon
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These shares are not formal “buy” and “sell”

recommendations, but the “Under-Valued”, “Best Performing” and “Income” shares should be considered for purchase, while the “Over-Valued” and “Worst
Performing” shares can generally be sold to release money for re-investment in more attractive shares.

STRENGTH RATING -5

238
o=
<

55

Company Share  Cur- 4-Wk Rank 2% 55 o on ik
Price rent Chg. 0-99 =@ B2

UNDER-VALUED SHARES: Lowest Price/Sales, Yld>0, Rel Strength >0
FonterraS/HFd 346 +53 07 5 30 5 08 10 06
VentiaServices 320 +59 +36 4 00 - 49 37 08
FletcherBuild. 548 +14 +56 18 60 12 1.1 12 09
TumersAuto. 368 +21 +1.7 16 30 - 13 12 09
BESTPERFORMING SHARES: Strongest Shares, P/E<20,P/S<1.0
VentiaServices 320 +59 +36 4 00 - 49 37 07
FonterraS/HFd 346 +53 07 5 30 5 08 10 05
TumersAuto. 368 +21 +1.7 16 30 - 13 12 08
FletcherBuild. 548 +14 +56 18 60 12 1.1 12 08
INCOME SHARES: Highest Yields, Capitalisation >NZ$100 million
WarehouseGroup 187 -202 +16 92 50 4 14 26 07
NZME Limited 9% -79 04 71 00 - 13 17 12
Steel & Tube 113 80 +1.7 73 3-0 3 09 14 09
TowerLimited 62 -35 +08 48 01 2 07 6 08
Kingfish Ltd 137 -44 +15 53 00 - 09 - 09
FletcherBuild. 548 +14 +56 18 60 12 1.1 12 08
MarlinGlobal 96 -39 +27 50 00 1.1 - 1.0
PGGWrightsons 417 24 11 4 00 1 18 14 06
BarramundiLtd 71 20 +09 40 0-0 1.1 - 14
ColMotor Co 920 -23 +05 42 3-0 1.0 11 04
:MostInsider Buying, Relative Strength >0

FletcherBuild. 548 +14 +56 18 60 12 1.1 12 07
SkyNetwork TV 235 +25 -19 13 40 5 37 13 1.0
AirNew Zealand 79 +0.1 +05 24 30 4 16 - 12
F & PHealth. 2450 +25 -33 13 30 13 93 34 06
TumersAuto. 368 +2.1 +1.7 16 3-0 13 12 07
FonterraS/HFd 346 +53 07 5 30 5 08 10 04
ChorusLtd 816 +26 -03 12 41 4 38 5 03
Infratil NZ 1015 +6.7 +08 3 20 20 3 05
General Capital 8 +06 96 2 20 12 10 241
TASKGroupHold 52 +215+102 1 20 - - 1.0
OVER-VALUED SHARES: Highest Price/Sales Ratios, Relat|veStrength<0
PaySaucelLtd 25 60 -18 61 12 -208 1.5
SummersetGroup 1010 -32 +36 46 1-0 4 11 12 07
ArgosyProperty 117 30 +13 45 51 5 08 19 09
Investore Prop. 142 -40 +05 51 20 4 09 11 07
lkeGPSLimited 74 75 11 70 11 - 30 - 09
Stride Property 144 50 +32 5 13 - 07 13 09
RymanHealth. 697 -42 +71 53 01 5 03 6 05
Trade Window 29 226 +19 B 04 - 23 - 14
TruScreenLtd 3 157 +28 8 40 - 30 - 32

Price Return Vola- Price Divi-

Price

Eam. dend Sales

8 14

13 53

10.1
8.7

5 227
8 130
6 128

10.6
105
10.1
10.1
10.0

9 94

NTA Equity ity Ratio Yield Ratio

0.28
0.49
0.50
093

049
0.28
093
0.50

0.19
0.50
0.31
0.52
NA
0.50
NA
0.33
NA
0.30

0.50
245
0.97
716
093
0.28
3.85
8.56
2.00

NA

9.85
9.82
8.81
787
7.38
710
6.81
6.35
6.05

Market
Cap'n

5,578
2,738
4,264

317

2,738
5578

317
4264

646
177
188
233
440
4,264
193
315
191
301

4,264
1,807
2,661
14,119
317
5,578
3,645
7,348

184

35
2,344
982
372
118
525
3,466
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STRENGTH RATING »5 « 2 Price Retun Vola- Price Divi- Price

Company Share  Cur-  4-Wk Rank '%Q%E to on ti- Earn. dend Sales Market

Price rent Chg. 0-99 =B 2 NTA Equity ity Ratio Yield Ratio Capn
Kiwi Property 92 -17 +1.0 39 05 5 06 10 08 6 7.7 58 1437
ManawaEnergy 500 -49 +11 5% 1-2 15 11 04 14 92 525 1565
ArvidaGroup 123 -04 +6.7 31 10 - 07 15 09 4 45 441 890
Napier Port 238 65 -02 6 11 2 12 5 06 23 44 416 476
SouthPortNZ 741 -34 -00 47 00 -35 23 02 15 51 400 194
NZExchangeLtd 121 41 +05 5 1-0 3 48 21 06 23 70 38 340
NZWindfarms 13 71 +25 69 00 09 13 18 7 64 344 37
Blis Technology 2 -69 -14 68 00 25 - 34 NE Nil 341 31
CDLInvestments 77 11 #12 36 00 07 10 07 7 63 331 222
AFTPharma. 358 -11 +13 3 00 -102 21 05 48 Nil 331 374
Sky City Ltd 231 -65 +04 6 1-0 9 11 - 07 NE Nil 317 1,756
WORSTPERFORMING SHARES: Weakest Shares, P/SRatio>0.25, Yield< Twice Average
VitalHealth PT 235 -583 +0.0 98 00 4 07 06 5 41 NA 1526
SynlaitMilk 163 274 05 % 00 5 05 - 1.0 NE Nil 026 35
GreenfemInd. 6 257 -15 95 0-0 1.4 - 23 NE Nl NA 5
MeToday 1 247 +15 % 00 0.4 - 54 NE Nil 144 10
PacEdgeBio. 22 243 -115 % 00 1.6 13 NE NI NA 174
Trade Window 29 226 +1.9 B 04 23 1.0 NE Nil 635 25
ChathamRock 19 -187 +01 91 00 - 16 14 NE Nil NA 13
Vital Ltd 22 175 29 91 10 - 0.1 - 1.0 NE Nil 026 9
GenevaFinance 30 -169 +28 8 00 - 06 15 09 4 Nil 140 22
TruScreenLtd 3 -157 +28 8 40 3.0 - 29 NE Nil 605 10
EROADLtd 130 -155 +137 8 0-0 0.6 11 NE Nil 125 143
CooksCoffee 25 147 0.0 8 0-0 - 1.5 NE Nil 215 9
RuaBioscience 16 -145 -0.7 8 0-1 1.0 15 NE Ni NA 23
AoFrioLtd 8 -137 -09 8 20 1.5 22 NE Nil 047 35
Enprise Group 70 130 1.2 8 0-0 1.0 - 1.0 NE Nil 060 1
SeekaKiwifruit 294 -120 +0.1 80 3-1 05 2 04 19 Nil 035 123
Move Logistics 80 -110 15 79 10 - 13 - 1.1 NE Nil 027 93
ThirdAge H. 135 107 12 79 22 - 50 44 05 11 63 228 13
ScalesCorpLtd 332 98 +28 78 31 3 12 5 06 24 54 077 474
New Talisman 2 97 +34 77 20 - 56 - 48 NE Nil NA 6
INSIDER SELLING: Most Insider Selling, Relative Strength <0
Kiwi Property 92 -17 +1.0 39 05 5 06 10 07 6 7.7 58 1437
Trade Window 29 26 +1.9 B 04 - 23 - 09 NE Nil 635 25
FreightwaysLtd 960 -15 +04 37 03 4 45 20 06 23 54 18 1592
SkellerupHold. 463 -64 -03 64 02 2 43 283 07 19 51 28 904
Stride Property 144 50 +32 5% 13 - 07 13 08 6 89 710 525
Comvita 320 62 -01 62 13 3 1.0 6 06 18 24 107 224
AlliedFarmers 68 -24 -1.1 45 01 1.7 17 08 10 Nil 090 20
Property FInd. 236 -03 +13 30 01 4 07 - 06 NE 34 NA 1,185
RymanHealth. 697 -42 +71 53 01 503 6 05 5 32 681 3466
TowerLimited 62 -35 +08 48 01 2 07 6 06 13 106 052 233

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

For an explanation of this table see the Share Selection Methods report 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, while the “Over-Valued” and “Worst
Performing” shares can generally be sold to release money for re-investment in more attractive shares.

STRENGTH RATINGS »2 & o

Company Share  Cur- 4-Wk Rank 32, 23 25 =8

Price rent Chg. 099 =@ @P = &
UNDER-VALUEDSHARES: LowestPnce/Sales YId>0 RelStrength>0
VivaEnergy Grp 292 +4.0 -20 2 11 03 19 2
Ampol Ltd 2942 +0.1 -0.6 23 40 11 05 19 20
MagontecLtd 42 +100 09 8 30 - 06 29
AutosportsGrp 212 +18 21 19 30 7 -
SigmaHealth. 82 +108 +45 7 00 8 00 1.8 1
SimsLtd 1523 +15 01 19 20 14 54 12 24
Service Stream 82 +19 +60 18 70 6 15 1.1 -
Embelton Ltd 1050 +1.4 +1.1 19 0-0 - 12 5
MLGOZLtd 63 +9.7 +60 8 00
K&S Corporation 246 +31 -13 16 0-0 - 141 6
EagersAuto. 1426 +45 -1.7 14 162 16 1.9 3.0 26
FleetwoodLtd 212 +181+150 4 00 1 10 12 -

Volatility
P/E Ratio
Div Yield

10

NE
23

7 27
19
12
NE

P/S Ratio

0.34
0.35
0.42
043
0.45

Market
Cap'n

4,525
7,011
33
426
869
2,942

330
3,642
200

Company Share

Price
CTlLogistics 174
BigRiverInd. 238
BluescopeSteel 1951
SRGGlobal 73
Data3Ltd 727
JBHi-Filtd 4331
OroraLimited 326
TPCCons. 450
GunusplusGroup 115
AGLEnergyLtd 1107
AustFinanceGr 175
ColesGroup 1796
AustalLimited 269

Copyright © Securities Research

STRENGTH RATING. 5
Cur- 4-Wk Rank 22
rent 2

Brokers
Following

Chg. 099 =&

14
18
14
21
18

+4.2 +0.0
+21 -28
+44 -05
+0.8 -0.7
+21 21
+0.1 +0.2
+13 -12
+341 4120 2
+2.0 +5.0
+173 +76 4
+1.6 +4.1
+2.0 -0.3
+4.5 +10.3

o
(s
ROE
Volatility
P/E Ratio

2.8
1.8
0.6

1.1
35
7.7

0-0 4 08 11

13

9

Div Yield

Market
Capn

P/S Ratio

047 132
048 196
048 9,059
050 325
051 1,124
051 4,735
0.54 2,756
055 51
056 203
056 7,447
060 472
0.61 24,038
068 975
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Company Share  Cur- 4-Wk Rank '2”; 23 25 =

Price rent Chg. 099 =@ ®F = &
ExcelsiorCap. 230 +17 -38 19 00 - - 11
SuperRetail Gr 1142 +12 -38 20 12 15 38 20
WoolworthsGrp 3886 +4.4 -03 14 3-0 15 03 79
AccentGroup 163 +06 -117 2 1-1 11 15 20
WorsleyLtd 1589 +52 +16 12 1-0 10 09 15
Lindsay Aust 130 +391 68 1 00 4 02 50
Q.B.E.Insur. 1555 +6.9 +00 10 10 15 04 23
AdbrilLtd 238 +74+105 10 20 14 18 12
CollinsFoods 957 +1.0 +19 21 80 07 28
UnitedMaltGrp 479 +126 1.0 6 40 8 05 13
SuncorpGroup 1333 +49 +18 13 50 15 08 13
SevenGroup 2358 +6.1 -03 11 1-0 11 06 24
CostaGroup 328 +19 +4.6 18 0-0 12 35 20
NewsCorp. 2941 +33 +37 16 00 7 1.7 14
WatercoLtd 410 +0.7 -01 21 00 - 13
OricaLtd 1467 +0.7 12 2 1-0 13 04 441
KelsianGroup 705 +87 +41 8 51 12 23 24
EstiaHealth 293 +153 01 5 30 7 01 -
ProbiotecLtd 271 +79 +18 9 20 2 - 28
DuratecLtd 121 +366 +03 1 00 -
Aneka Tambang 110 +21 -13 18 0-0 - 24
OriginEnergy 843 +84 -17 9 00 9 03 24
C.SR.Ld 535 +33 +15 16 21 13 27 27
CedarWoodsPrp 500 +64 +19 11 10 4 03 1.0
AcrowFormwork 75 +102 50 7 71 3 - 23
Vita Life Sci. 157 +1.7 +36 19 00 24
AustcoHealth. 17 +134 +77 5 00 - 24
MedibankPriv. 349 +68 01 10 00 10 05 49
SGFleetGroup 222 +05 +21 2 00 4 00 -
NibHoldings 853 +72 +42 10 24 13 09 54
WesfarmersLtd 4709 +1.1 -15 20 40 16 08 6.7
MaasGroup 248 +02 -07 28 00 6 26 1.7
BeaconMinerals 3 +38 -28 15 10 - 19
LycopodiumLtd 979 +226 08 3 04 - 38
SonicHealth 3458 +45 -13 14 20 17 06 22
RameliusRes. 124 +187 58 4 30 5 19 15
RegisResources 195 +35 -25 15 6-0 10 14 37
Reece Limited 1760 +84 +03 9 00 10 1.8 19
Reliance Wiwide 390 +90 +15 8 100 18 1.3 19
InsuranceAust. 573 +69 +39 10 3-0 14 16 4.2
QubeHoldings 278 +03 -16 2 1-0 16 09 16
BESTPERFORMINGSHARES: StrongestShares, P/E<20 P/S<1 0
TPCCons. 450 +341+120 2 00
AGLEnergyLtd 1107 +173 +76 4 170 12 28 1.1
Atlas Pearls 4 +128 +73 6 00 0.7
MagontecLtd 42 +100 09 8 30 0.6
MLGOZLtd 63 +9.7 +60 8 00 - - -
AdbrilLtd 238 +74+105 10 20 14 18 12
Weststarindust 21 +61 19 11 00 - - 10
Austal Limited 269 +45+103 13 00 4 08 1.1
EagersAuto. 1426 +45 -1.7 14 162 19 3.0
BluescopeSteel 1951 +4.4 -05 14 1-1 12 09
PerentiLtd 111 +43 -16 14 20 6 04 06
CTlLogistics 174 +42 +00 14 00 - 13
VivaEnergyGrp 292 +40 -20 15 62 11 03 1.9
K&S Corporation 246 +31 -1.3 16 00 - 141
BigRiverInd. 238 +21 -28 18 00 3 17
Gunusplus Group 115 +20 +50 18 1-0 - -
AutosportsGrp 212 +18 21 19 30 7 -
ExcelsiorCap. 230 +17 38 19 00 - - 14
AustFinance Gr 175 +16 +4.1 19 01 4 18 35
SimsLtd 1523 +15 -0.1 19 20 14 54 12
OroraLimited 326 +13 -12 20 00 14 06 3.6
SuperRetail Gr 1142 +12 -38 20 12 15 38 20
SRGGlobal 73 +08 -07 21 01 2 00 14
WagnersHold. 77 407 +71 2 60 1 07 12
JBHi-FiLtd 4331 +01 +02 23 22 16 7.6 3.7
Ampol Ltd 2942 +01 -06 23 40 11 05 19
INCOME SHARES: Highest Yields, Capitalisation > A$250 million
MagellanFinGp 863 -95 +41 5 0-0 11 3.6 1.6
Aust Clinical L 33% 23 -15 33 11 6 65 29
Regallnvest. 260 51 +12 42 00 - - 09
BSP Financial 480 -02 +05 25 00 - - 13
Adairs Limited 161 -131 -39 66 1-0 10 34 -
Regal Partners 255 -76 -20 51 10 - - -
Liberty FinGrp 371 27 +05 34 00 6 1.0
Latitude Group 121 35 +07 3% 00 5 - -
TabcorpHolding 112 -51 +36 42 100 13 09 -
CenturiaOffice 139 67 +04 48 20 4 02 06
Cromwell Prop. 55 -116 +1.0 62 1-0 4 06 05
GDIProperty 66 -79 -02 52 80 2 07 05
BellFinancial 92 63 -12 46 50 - 00 46

ROE
Volatility

13
19

BRadwBBwowoow,

O o

13

24

BB oo R

P/E Ratio
Div Yield

4207
4158
NE 152
5146
4143
6 137
5133
8 130
9129
7119
5118
7117
6115

0.71
0.73

67
2,579

0.77 47,272

0.78
0.86
0.90

881
8,343
390

0.90 23,087

0.91
0.94
1.02

1,553
1,122
1,433

1.04 16,850

1.07
112
1.14
1.14
1.15
118
118
1.21
122
122

8,566
1,524
1,185
146
6,643
1,722
768
220
287
5,263

1.22 14523

122
123
128
132
1.35
1.35
1.37
144

2,568
411
194

88
48

9,611
759

3,916

1.45 53,393

148
1.53
1.70

769
109
389

1.75 16,623

1.77
1.79

1,071
1,469

181 11,369

181

3,081

1.89 14,125

198

0.55
0.56
0.81
0.21
0.35
091
0.13
0.68
0.43
0.48
0.32
047
0.17
0.42
0.48
0.56
0.22
0.7
0.60
0.32
0.54
0.73
0.50
043
0.51
0.18

2.89
0.68
783

0.54
2.68
1.30
134

497
381
796
0.98

4,909

51

1,576

448
2,243
275
647
1,126
1,251
2,493
830
1,440
351
293

Company

Zimplats Hold.
Elanor ComProp
JupiterMines
BHP GroupLtd
Woodside Energy
HarveyNorman
WAM Capital Ltd
PlatinumAsset
NewHope Corp.
Incitec Pivot
Magellan Global
FortescueMetal

Share
Price

2422

Cur-
rent

-130

STRENGTH RATING.Z

4-Wk Rank 3:";
Chg. 099 =@

+0.2
0.7
25
+0.2
+1.3
+0.1
-16
+1.0
-15
-1.2
+4.4

2167 +1.1 +0.3

43
4
30
27
24

4
43
39
57
66
20

41

Brokers
Following
Short
Interest
i

100
18 02
17 09
14 57
10 141

5 39
12 03

17 12

INSIDER BUYING: Most Insider Buying, RelatlveStrength>0
263 +4.1 +0.0

MFF Capital Inv
AGLEnergyLtd
EagersAuto.
HGL Limited
ImpedimedLtd
Reliance Wiwide
L1LongShort
HighPeakRoyal
CochlearLtd
CollinsFoods
BeforePay Group
Service Stream
Qualitas Ltd
Fineos CorpLtd
IRESS Limited
MirvacGroup
WagnersHold.
RegisResources
AcrowFormwork
SuncorpGroup
XRF Scientific
InfomediaLtd
TheRejectShop
HazerGroupLtd
CirmusNetworks
OmegaOil&Gas
SmartgroupCorp
VertxeMinerals
AmpolLtd
PioneerCredit
WesfarmersLtd
Integral Diag.
AustRareEarth
UnitedMaltGrp
BlackmoresLtd
Kelsian Group
VivaEnergyGrp
StelarMetals
Equity Trustees
AvristocratLeis
IntMonitoring
WinsomeRes.
AustralRes.
Woolworths Grp
MesoblastLtd
Minerals 260
Iperionx Ltd
VenusMetals
RewardleHold.
InsuranceAust.
Kogan.comLtd
MagontecLtd
Jumbolnteract.
MelbanaEnergy
CazalyResLtd
TPGTelecom
EstiaHealth
Boral Limited
RameliusRes.
CodanLtd

Soul Pattinson
AutosportsGrp
Data3Ltd
FortescueMetal
Nthn StarRes.
CorpTravel M.
Telstra
LegendMining
TelixPharma.
OraBandaMin.

1107
1426
28
18
390
282
7
22156
957
54
82
260
220
1020
224
77
195
75
1333
116
165
463
63

2167
1223
1803

426

1051
13
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+173
+4.5
+1.3
+64.0
+9.0
+1.9
+6.8
+5.6
+1.0
+7.3
+1.9
+3.1
+104
+3.7
+2.6
+0.7
+35
+10.2
+4.9
+22.3
+7.8
+4.5
+7.2
+0.5
+145
+15.3
+15
+0.1
+0.9
+1.1
+6.0
+6.0

+126 -

+134
+8.7
+4.0
+12.3

+2.7 -

+4.3
+2.2
+11.7
+1.2

+4.4 -

+6.9
+316
+16.0
+13.0
+51.9
+6.9
+9.0
+10.0
+0.4
+7.7
+5.0

+2.7 -

+1563
+126

+187 -5

+22.0
+7.9

+1.8 -

+2.1
+1.1
+122
+7.3

+36 -0.
+0.8 -1.

+36.2

+210 -

+7.6
-1.7
+0.1
+15.1
+15
0.4
+1.0
2.8
+1.9
+1.3
+6.0
+2.6
+132
+1.4
+0.8
+7.1
25
5.0
+1.8
-3.0
0.4
+1.9
+5.3
-1.6
+0.2
+2.9
+4.7

+0.0

+166

14
4
14

dd0oRNRowwd o

O WH oo WO

o8z

10
15
21

240
170
16-2
100
10-0
10-0

12 28
16 19

4 01
18 13

19 13

8 03182
17 12 27
13 16 17
17 24 24
14 02 32
- - 21
8 05416

1
14

.RBOOW—‘.

2%

- 05 NE Nil
- 15 NE Nil

Market Analysis

Market
Capn

2,607
661 264
NA 392
2.32218,843
2.63 64,861
1.54 4,336
NA 1,604
368 953
155 4,185
083 5,244
NA 2,425
265 66,721

Volatility
P/E Ratio
Div Yield
P/S Ratio

5114
6 113
5110
7109
7109
5108
NE 10.5
9105
4101
5100

145

7 96

NA 1,537
056 7,447
043 3,642
NA 62
NA 321
1.81 3,081
NA 1,723
NA 13
N/A 14575
094 1,122
163 25
033 505
NA 764
550 703
346 1,883
3.83 8,839
043 144
1.79 1,469
128 194
1.04 16,850
392 157
516 620
023 178
NA

0.58
1.45 53,393
226 734
NA 31
1.02 1,433
282 1,835
118 1,722
0.17 4,525
NA 13
483 672
N/A 24,280
08 20
NA 254
197 108
0.77 47,272
NA 833
NA 149
NA 188
NA 24
721 13
1.89 14,125
0.74 529
0.21 33
823 860
NA 265
NA 14
205 8925
118 768
150 4,423
1.77 1,071
273 1,386
4.02 11,197
022 426
051 1,124
265 66,721
3.81 14,178
6.94 2,638
2.31 49,222
NA 110
NA 3,325
NA 172

39
Nil
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“Insider” Trades in NZ Shares

The table below shows the number of Purchases and Sales of a company's shares
by its Directors over the last twelve months (excluding “Neutral” situations where
the number of Buyers and Sellers were equal). Shares where many “insiders” have
been buying can outperform the market for up to two years, while shares where many
“insiders” have sold can under-perform for a similar period.

Insider Insider Insider
company Todliers  ComPany Fodliers  ComPany Focliors
A2MikCompany ~1-0  FletcherBuild. 6-0  ManawaEnergy  1-2
AccordantGroup 30 FonteraSHFd 30 MercuryNZ 20
AirNewZealand  3-0  FreightwaysLtd 0-3  MeridianEnergy ~ 3-1
Akd Int Airport 0-1 GeneralCapital 2-0  MetroPerGlass  1-0
AlliedFarmers 0-1 GentechGroup 2-0 MoveLogistics 1-0
AoFrioLtd 2.0 GoodmanProp. 1-4 MyFoodBagltd ~ 2-0
ArgosyProperty 51 CGreenCrossH. 20  NZAutomotive 70
ArvidaGroup 1.0 [InfratiNZ 2-0  NZExchangeltd 1-0
Asset Plus 0-1 Investore Prop. 2-0 NZRuralLand 20
Channellnfra. 2.4 KMDBrands 2-0 NewTalisman 20
ChorusLtd 4-1 Kiwi Property 05  OceaniaHealth. 2-0
ColMotorCo 30 MHMAutomation 04 PaySauceltd 1-2
Comvita 1-3 MainfreightGrp 52 PortTauranga 1-0
F &P Health. 30 PrecinctProp. 1-0
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“Insider” Indicators

Last 5 wks: 51.4% Buyers
Last 13 wks: 55.6% Buyers

Company

Property FInd.
RakonLtd
RestaurantBrds
RuaBioscience
RymanHealth.
SanfordLimited
ScalesCorpLtd
SeekaKiwifruit
SerkoLimited
SkellerupHold.
Sky City Ltd
Sky Network TV
SparkNZLtd

Insider
Buyers-
Sellers

0-1
30
30
0-1
0-1
2-0
3-1
3-1
2-3
0-2
1-0
4-0
58

Company

Steel& Tube
SthnCharterF.
Stride Property

SummersetGroup
TASKGroupHold

TourismHold.
TowerLimited
TradeWindow
TruScreenLid
TurmersAuto.
VitalLtd

WarehouseGroup

WintonLandLtd

Insider
Buyers-
Sellers

30
0-1
1-3
1-0
2-0
1-6
0-1
0-4
4-0
30
1-0
50
1-0

“Insider” Trades in Australian Shares

The table below shows the number of Purchases and Sales of a company's shares by its
Directors over the last twelve months (excluding “Neutral” situations where the number
of Buyers and Sellers were equal). Shares where many “insiders” have been buying can
outperform the market for up to two years, while shares where many “insiders” have sold
can under-perform for a similar period.

Insider Insider Insider
company Sooliers  ComPanY Sooliers  ComPany Fecliore
1414Degrees 2-0  APAGroup 2-0  AdvanceMetals 1-0
1STGroupLtd 2-0 APMHumanServ. 1-0 AdvanceZinctek  7-0
360CapEnhance 1-0  ARCFundsLtd 2-0  AdveritasLid 1-0
360CapitalGrp 1-0  ASXLimited 40  AeormetrexLtd 2-0
3DMetafforge 1-0  AUBGroup 1-0  AfricanGold 1-0
3DOilLimited 2-0  AVJennings 1-0  AgencyGrpAust  1-0
3PLeaming 6-1 AbacusProperty  7-0 AirtaskerLtd 0-1
5E AdvMaterial 1-0  AcademiesAust.  4-0  AlaraResources  1-0
8commonLtd 1-0 AcrowFormwork ~ 7-1 AlcidianGroup 30
ACDCMetals 2-0  AcruxLid 1-0  AliceQueenLtd 1-0
AD1Holdings 7-0 ActinogenMed. 1-0 AlicantoMin. 1-0
AGLEnergyltd 170 ActivexLtd 1-0  AlkaneExplor. 03
AICMinesLtd 1-0 AcumentisGroup  1-0 AllkemLtd 4-5
AlLlLegalGroup ~ 102  AdBrakingTech  2-0  Allup Silica 1-0
ALSLimited 4-1 AdairsLimited 1-0  AmaMetals 2-0
AMAGroupLtd 9-0  AdavaleRes. 1-0  AltechBattery 0-11
AMCIL Limited 20 Adbriltd 20 AlvoMinerals 1-0
AML3DLimited 0-1 AdelongGold 2-0  Am.RareEarth 6-0
AMPLid 9-0 AdoreBeauty 1-0 AmbertechLtd 50

“Insider” Indicators

Last 5 wks: 87.4% Buyers
Last 13 wks: 87.9% Buyers

Company

AmpliaThera.
AmpolLtd
AnagenicsLtd
AndromedaMetal
AnsaradeGroup
AnsellLtd
AnteoTechLtd
AntipaMinerals
AntisenseT.
Antiles Gold
AppenLimited
Arcadialtd
ArcherMaterial
ArdentLeisure
ArdidenLimited
ArgentMinerals
ArgosyMinerals
ArgoGlobalL
Argolnvestment
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Insider
Buyers-
Sellers

1-0
4-0
1-0
30
3-1

31

1-0
1-0
30
100
2-0
1-0
0-2
2-0
1-0
1-0
2-0
2-0
1-0

Company

AristocratLeis
AroaBiosurgery
ArrowMinerals
ArtryaLimited
AspermontLid
AspireMining
Assoc Global P.
AstralResource
AthenaRes.
AtlanticLith.
AuctusInvest.
AuraminLtd
AuraEnergylLtd
AuricMining
AurizonHold.
AuroraEnergyM
Auroralabs
AusgoldLtd
AusquestLid

Insider
Buyers-
Sellers

30
1-0
7-0
30
4-2
1-0
4-0
1-0
1-0
2-0
0-2
1-0
0-1
30
2-0
2-0
1-0
4-1
1-0
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Insider Insider Insider Insider Insider
company fotiere  ComPany fotiere  ComPany fotiere  ComPany fotiere  ComPany Fotliors
AussieBroadbd ~ 6-2 BluebetHold. 1-0  CityChicColl. 6-0 DeterraRoyal. 1-0 Ensuranceltd 90
AustUnitedIn 1-0  BodScience 1-0  CleanawayWaste 2-0  DevelopGlobal 2-0  EntyrLimited 2-0
AustDairy Nut. 1-0  BoomLogistics 4-0  CleanSeasSea. 20  Dexusindustria 3-0  EnvirosuiteLtd 4-0
AustRareEarth 4-0  BoralLimited 30  ClearviewWith 1-0  DexusConvRet. 3-0  EpsilonHealth. 1-0
AustGold&Cop 10 BotalaEnergy 6-0  CleanspaceHold  4-0 Dexus 7-0 EquinoxRes. 2-0
AustFoundation 2-0 BowenCokingC.  0-3  ClimeCapital 210  DiabloResource 20 Equity Trustees 30
AustralGold 2-0 BrainchipHold. 0-3  ClimelnvMgmt 4-0 DiatremeRes. 1-0 EstiaHealth 30
AustAgricult. 1-0  BramblesLtd 31 ClinuvelPharm. 2-0  DickerDataltd 141 Etherstackplc 30
AustralRes. 30 BravuraSal. 90  CloverCormp. 20 Digital CCLtd 20 EumundiGroup 1-0
AustFinanceGr ~ 0-1 Breville Group 2-1 CobreLtd 3-0  Disc.Alaska 0-1 EuroManganese  6-0
AutosportsGrp 30 BrightstarRes. 6-0 CobramEstate 30 DivergerlLtd 30 EuroMetals 1-0
AvadaGroupltd ~ 1-0  BrockmanMining  2-0  CochlearlLtd 8-0  Diemiwarh 2-0  EurozHarlley 50
AvitaMedical 0-1 BryahResources 2-0  CodanLtd 3-0  DomeGoldMines 0-2  EzzLife Sci. 1-0
Axiom Property 2-0 BulletinRes. 2-1 CodrusMinerals 20 Domino'sPizza 7-1 FARLtd 2-0
AzureMinerals 1-0 BuxtonRes. 1-0 Cogstateltd 30 DorsaviLimited 1-0 FBRLimited 40
BHPGroupLtd 1-2  ByronEnergy 2-0  CohbaMinerals 20  DotzNanoLtd 1-0  FYIResources 0-1
BIRFinancial 4-3 CSR.Ld 2-1 ColesGroup 20 DownerEDILd 40 FarEastGold 2-0
BKlInvestCoy 3-0  ClResources 3-0  ColinsFoods 8-0 DragonMountain =~ 1-0 FatProphetsGl 50
BNKBanking 1-2 CPTGlobalLtd 1-0 ComwealthBank  8-1 DreadnoughtRes ~ 1-0 Felix Group 1-0
BabyBuntingGr  6-1 CSLLimited 1-3  CometRidgeltd  1-0  DroneshieldLtd 0-2  FelixGold 1-0
Bailador Tech. 3-0  CadenceCapital 50  Compumedicsltd 1-0 DubdasMinerals ~ 3-0 FiducianGroup 100
BallymoreRes. 6-0  CalidusRes. 1-0  CompliiFintech 2-1 DuskGroup 1-2  FinbarGroup 50
BankofQlland 1-0  CalimaEnergy 4-0  ComsosExplor. 1-0  DuxtonFarms 2-0  FinexiaFin. 1-0
BapcorLimited 6-0  CamerColntl 1-0  ConnexionTele. 1-0  E&PFinancial 2-0  FineosCormplLtd 6-0
BartonGold 1-0  CannindahRes. 10 ConsolLtd 0-1 ECSBotanics 2-0  FirebirdMetals 30
BasinEnergy 1-0  CanyonRes. 1-0  ControlBionics 0-1 EMLPayments 0-1 First Au Ltd 1-0
Bass Qil Ltd 1-0  CabonMinerals  1-0  CooperEnergy 9-0  EP&TGlobal 1-0  Flagshiplnvest 2-1
Battery AgeMin 1-0  CarbonxtGroup 1-0  CooperMetals 2-0  EVResources 3-1 ForbiddenFoods 50
Bcal Diagnostic 1-0  CareteglLid 50  CopperMolyLtd 0-2 EVTLimited 20 FortescueMetal 4-1
BeachEnergy 1-0  Carltonlnvest 1-0  CopperSearch 20 EVZLd 3-0  Freelancerltd 80
BeaconMinerals  1-0  CamabyRes. 0-1 CoreLithium 0-3 EagersAuto. 162  FruglGroupltd 1-0
BeamCommun. 1-0  Carsales.com 02  CorellaRes. 1-0  EagleMountain 1-0  FutureGenlnv 1-0
BeantreeHold. 2-0  CashConverters 50  CorpTravelM. 4-1 EarlypayLtd 20 FutureMetals 1-0
BeforePayGroup  7-0  CaspinRes. 0-1 CountLimited 110  EastemMetals 1-0  G8Education 7-0
BegaCheeseltd 6-0  CastleMinerals 1-0  CoventryGroup 210  EcholQLtd 1-0  GDIProperty 8-0
BellavistaRes. 1-0  CastileRes. 1-0  Creditint. 0-2 EcofibreLtd 2-0  GPTGroup 1-0
Bellevue Gold 2-1 CazalyResLtd 30  CreditClear 3-0  EidonCapital 1-0 GTNLimited 1-0
Bell Financial 50  CedarWoodsPp 1-0  CriticalRes. 1-0 ElanorComProp 2-0  GWAGroupLid 2-0
BendigoBank 3-0  Centurialndust 1-0  CromwellProp. 1-0 ElanorInvestor 50  GWRGroupltd 1-0
BenjaminHom. 4-0  CentrexMetals 1-0  CuFeLimited 2-0  EldersLimited 3-0  GalanLithium 2-0
Best&LessGrp  2-1 CenturiaOffice 2-0  CycloneMetals 1-0 ElectroOptic 2-0  GalenaMining 30
BestonGlbFood  1-0  CentrepointAll 1-0  CyclopharmLtd 2-0 ElementosLtd 1-0  GardaDivProp 2-4
BetmakersTech.  3-1 CettiraLtd 0-1 CygnusMetals 0-1 Elixir Energy 1-0  GascoyneRes. 2-0
Big StarHelium 0-6  ChallengerGold 1-0 DCTwoLimited 1-0 ElsightLimited 120  GatewayMining 1-0
BikeExchange 2-0  ChallengerLtd 2-0 DGLGroup 4-0 EmpireEnergy 1-0  GenesisMineral 20
BindiMetals 2-0  ChangeFin. 1-0 DamstraHold. 4-2 EmuNL 1-0  GeneticSign. 1-0
BiomeAustralia 1-0  CharterSocial 2-0 DartMiningNL 1-0 EncounterRes. 1-0  GladiatorRes. 50
Bisalloy Steel 3-0  ChartHRetall 30 Data3Ltd 4-1 EndeavourGroup  1-0  GlennonSmCoys 1-0
BlackDragonGd 2-0  ChartHallLong 1-0 DatadotTech. 20 EnergyAction 1-0  GlobalValueFd 6-0
BlackRockMin. ~ 0-1 CharterHallGR 40 DatelineRes. 50 EnergyOneLtd 0-1 GlobalLithium 1-0
BlackmoresLtd 40  ChrysosCorp. 1-0 DeGreyMining 0-2 EnergyResource  0-1 GodolphinRes. 2-0
BlackwallLtd 2-0  CimusNetworks  4-0 De.menLimited 2-0 EneroGrouplid 40  GoldRoadRes. 0-2
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Insider Insider Insider Insider Insider
company fodiers  ComPany fodiers  ComPany fodiers  ComPanY fodiers  ComPanY Fodiiers
GoldenRimRes. 20 ImdexLimited 1-0 KrakatoaRes. 1-0  MelbanaEnergy  3-0 NicoResources ~ 4-0
GoodmanGroup ~ 4-2 Imperial Pac. 2-0 KulaGoldLtd 0-1 MemphasysLid 2-0 NimyResources  1-0
GowingBrothers ~ 1-0 ImpedimedLid 100  L1LongShort 101 MesoblastLtd 30 Nine Entertain. 2-0
Graincomp 30 ImricorMedical 40 LakeResources ~ 0-1 MetalsgroveMin -~ 2-0 NobleoakLife 2-0
GrangeResource  1-0  ImugeneLtd 0-1 LaramideRes. 2-4  MetalsAust. 1-0  NordicNickel 4-0
GiratifiLtd 130  IncaMinerals 1-0 LarkDistilling 50  MeicashlLtd 30 NorfolkMetals 1-0
GreenTechMet.  1-0 IncomeAssetM.  0-2 LarvotioRes. 0-1 MetroMining 1-0 NorwoodSystems ~ 2-0
GreenwingRes. 1-0 Inf. Lithium 2-0 LatrobeMagnes. 1-0 Micro-X Limited 1-0 NovaEyeMed. 1-0
GreenHy2Ltd 1-0  InfinityMining 110 LeafResources 1-0  MicrobalifeS. 2-0  NovaMinerals 9-0
GreentechMetal 1-0 Infomedial td 50 LegendMining 20 Microequities 1-0 NovattiGroup 1-0
GrowthpointPro 40 IngeniaComGrp  1-0  LendlLeaseGroup 100  Middlelsland 0-1 NovonexLtd 1-0
GtSouthenMin 40 InghamsGroup 4-0  LeoLithiumLtd 4-2  MightyCraft 2-0  NovonixLtd 0-1
Gullewaltd 4-0  InsuranceAust. 30  LifestyleCom. 1-0  MilennumServ. 20 NoxophamLtd 2-0
GunusplusGroup  1-0  IntResearch 2-0  LighteningMin. 1-0  MinRexRes. 31 NthnStarRes. 4-1
H&GHigh Con. 1-0 IntMonitoring 30 LionEnergyLtd 1-0  MincorResource  1-0 NufarmLimited 2-0
HGL Limited 100  IntIGraphite 2-0 LivehiveLtd 50 MineralRes. 0-1 NuixLimited 2-0
HMCCapital 1-0  IntegralDiag. 4-0  LondonCityEq. 50  Minerals260 3-0  NutritionalGth 1-0
Halo Tech. 1-0 IntraEnergy 1-0 LoveGroupGlob ~ 1-0  MirvacGroup 6-0  OFXGroup 40
HamelinGold 1-0 InvestsmartGrp 1-0 LovisaHoldings 2-0  MikchellServ. 3-0  ObjectiveCorp. 0-2
HansenTech. 2-0 Invictus Energy 1-0 LumosDiagnost. ~ 1-0  MithrilRes. 1-0  OdessaMinerals  1-0
Harmony Corp. 4-0 loneerLimited 1-0 LunnonMetals 20 MoabMinerals 1-0 Oliver'sReal F 2-0
Harris Tech. 1-0 lonicRareE. 2-0 LycopodiumLtd 0-4  MonadelphousGr 3-0  OmegaQil&Gas 4-0
HartsheadRes. 2-0 IperionxLtd 30 LykesMetals 1-0  MontRoyalRes.  1-0  OmniaMetals 1-0
HarveyNorman 40 IronRoadLtd 1-0 LynchGroup 1-0  MorellaCorp. 0-1 OneClickGroup ~ 3-0
HastingsRareM ~ 3-0  IronbarkCapl 1-0  M3Mining 1-0  MotioLtd 30  OohMeda 30
HazerGroupltd ~ 5-0 IronbarkZinc 1-0 M8 Sustainable 10 MotorcycleHold 6-2  OptimaTech. 30
HealiusLtd 6-1 JamesHardie 1-0  MAFinancialGr 43  MtGibsonlron 0-1 Optiscanlmage 2-0
HealthiaLtd 2-0  JanisonEducat. 31 MCSServices 1-0  MusgraveMin. 0-1 OraBandaMin. 2-0
Hearts & Minds 1-0  Jatcorplid 40 MFFCapitallnv 240  MystateLtd 6-0  OraGoldLtd 1-0
HeavyMinerals 3-0  Jaxstalimited 0-1 MTMCiritical M. 20  NAOSEx-500pps 3-0  OrangeMinerals  3-0
HeramedLimited  1-0  JayexTech. 1-0 MacquarieTech.  2-0  NAOSSmallCap 1-0  OrexploreTech. 6-0
HighPeakRoyal 80  JohnsLyngGrp 12 MacquarieGroup  3-0  NTMinerals 2-0  OricalLtd 1-0
High-TechMetal 50  JudoCapital 4-0  MadPawsHold. 80  NanoveuLimted  1-0  OrionMinerals 1-0
Hills Limited 30 Jumbolnteract. 30 MaderGroup 1-0 NanosonicsLtd 1-2 OthrocellLtd 1-0
HiremiiLtd 30 K2AustSmCap  1-0 MaggieBeer 6-0  NaosEmerging 1-0  OzaurumRes. 0-1
HitigLtd 1-0  Kaflyld 1-0  MagmaticRes. 2-0  NationalStor. 2-0  PMCapitalGlob  1-0
HorseshoeMetal ~ 0-1 KGLResources 1-0 MagneticRes. 2-0  NavarreMin. 0-1 PPKGroupLtd 90
HotChiliLtd 2-0 KairosMinerals 1-0 MagontecLtd 3-0  NavigatorGlin 1-0 PYCTherapeutc ~ 3-0
Hotel Property 8-0 KalamazooRes.  1-0 MakoGoldLtd 1-0  NelsonResource  6-0 PactGroupHold ~ 2-0
HummGroup 110  KaliumLakes 1-0 ManyPeaksGold  1-0 Netlinkz Ltd 2-3 PantoroLimited 1-0
HydratonPharm  2-0  KalinaPower 1-0  Mamotalid 1-0  NeurizerLtd 0-1 PantherMetals 2-0
ISynergyGroup ~ 0-1 KaroonEnergy 1-0 MarqueeRes. 1-0 Neurotechlnt. 1-0 ParadigmBio. 3-0
[-CollegeLd 1-0  KellyPartners 6-4  MarvelGold 4-0  NeurenPham. 0-1 ParagonCare 6-0
IDPEducation 2-0 KelsianGroup 51 MatsaResources 2-0  Neuroscientific 50 ParabelumRes.  1-0
IGOLtd 2-0  KilandLimited 1-0  MaxiPARTSLd  2-0  NewworldRes. 30  ParkdLimited 2-0
INOVIQLtd 1-0 KinMiningNL 40 MaynePharmaGr 5-0  NewHopeComp.  7-0 PatriotBattery 1-0
IPDGroup 0-1 KinaticoLtd 1-0 McMilanShake.  2-0 ~ NewTalismanGd  3-0 PatriotLithium 1-0
IPHLImited 30 Kingsgate Cons. 1-0 McPherson'sLid ~ 1-0 Newfield Res 1-0 PeelMiningLtd 40
IRESSLimited 6-0 KingfisherMin. 1-0 MedallionMetal 2-0  NibHoldings 2-4 PeetlLtd 1-0
IceniGold 1-0 KingslandMin. 2-0 MedlabClinical 1-0  NickelMines 30 PentanetLtd 1-0
llukaResources 1-0 KipMcGrathEC ~ 3-0 MegaportLtd 2-0  Nickelsearch 1-0 Peoplelnfra. 2-0
ImageResources  1-0 Kogan.comLid 30 MegnetiteMines 30 Nick Scali Ltd 1-0 PerentiLtd 2-0
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Insider Insider Insider Insider Insider
company e ComPRY e ComPRY e ComPRY e ComPRY Fodliore
PeregrineGold 20 RareFoodsAust 01 ScentreGroup 41 SuncorpGroup 50 Urbanise.com 1-0
PerpetualLtd 30  RasTechnology 1-0  SchafferComp 1-0  SuperRetaiGr 1-2 val P..Global 10
PerseusMining 21  Readdoudld 10  SchroeGroup 10 Superoopld 1.0 'edumRes. 20
PeferWarrenA. 10 Reckonlimted ~ 03  Scidevlimted 10  SuppyNewok 01 enusMeds 30
Petaerlid 10  RecffierTech. 01 Seeklid 21 SurefreRes. 1 obrecld -0
PexaGroup 1-0  RedMinerals 1-0  Selectharvest 20 SuvoStrategic 20 err.txe Mlnerals 40
Pramausttd 20  RedsLid 30 Sefweathltd 41  SwitNewoks 10  KngMnes =40
Phoslock Env. 40  RedoubblelLtd 40  SenSenNetworks 1-0 ~ SwoopHoldings ~ 3-0 VFQ'T‘ M(.)n.eyUK 0-2
Pedmonili. 10  RedsoreRes. 10  Sensoelimied 30  SymboHodngs 10  ‘nasMinng 10
PilbaraMineral 2-3  ReecePhama. 1-0  SequoiaFinGrp 10 TPGTelecom 30 V!turaHearth 0-1
PinnacleMin. 30 RegalPartners 1-0 ServcorpLid 50 TZLimited 1-0 V!va EnlergyGrp 6-2
PioneerCredit 40 RegisHealth. 10  SeviceSteam 70  TabopHodng 100  \vaLesure 10
PivotalMetals 30  RegsResources 60  SevenWestMed. 2-0  TaitonRes. pq  V/moblu 10
PhtumAsial 20  RegonGroyp 61  SevenGrowp 10 Tamawoodld 10 OrPowerGrp 10
Platinum Asset 1-0  RelanceW/wide 100  ShapeAustraia ~ 1-0  TamboranRes. o  Vonexld 10
Playside Studio 30  RemsenseTech. 20  ShaverShopGp 0-1 TeaminvestPri. 1-0 Vulean E.ne.rgy 30
PlentiGroup 0-1 RenegadeExplor  1-0 SheffieldRes. 1-0 TechMetalsAus  0-1 Vysam L|.m|ted 1-0
PolarxLtd 1-0  Rentcomaultd  1-0  ShineJustice 30  TelixPharma. og WA KaqllnLtd 20
Poynovoltd 21 ResoucesMin. 10 SienaRutie 30  Telsta oo  WAMMirocap O
PolymetalsRes.  2-0  ResonanceHtth 20  Sietelltd 1-0  TempleWebster  1-0 WAMStrategicV 100
PowerhouseVen, 20  ResoonMin. 50  ShayoGoldLid 10 TenSiiyFour 20  \VAMieaders - 02
PowerMinerals 1-0  RespriLimited 1-0  SikLaserAust 20 TerrainMineral 2-0 WAMGaptalltd 70
PoMegdicuslid 12 RevoberRes. 10 SikLogisics 10  Temacomld g0  VAMAtAssels 30
ProbiotecLtd 20  RewardMinerals 60  SilverLakeRes 02  TesoroGold 0-1 WAMGlobal 10
PospectRes. 50  RewadeHod. 30  SimbleSolion 10  TheRejectShop 50  VAGodLd 20
PospaGroup 30  RexMinerals 10 SmondsGroup 10 TheGO2People 10 \VOTSOProperty 141
ProvarisEnergy 20 RhythmBiosci. 1-0  SimslLtd 2-0  ThomeyOpp. 1-0 Wagnersiold 60
PureHydrogen 1-0 RichmondVana.  1-0  SingularHealth 1-0  ThorEnergyplc 1-0 WalkaboutRes. 0-1
PueFoodsTas. 10  RimfrePacfic ~ 10  SteMinderld 51  ThomeyTech. 130  'veocentalld 40
PueProfle 01  RinconRes. 10 SkyMetaslid 10 TetoMineras 10 VoL 03
QBE.Insur. 10 RioTintoLtd 20  Skyfilimted 20  TiyoeansGroup 10 'VeediNanold 02
QEMLimited 1-0  RoolifeGroup 1-0  SmarigroupCop 40 TissueRepair 1-0 WesfamersLtd 40
QMinesLimited ~ 10 RoxResources ~ 20 SmartPaking 20  TombolaGold o  WestAcanR. 02
QVEquitiesLtd 90 RubixResources  1-0 SocoCorp. 40 Tombadorlron 1-0 Westpac.:Bar?kmg 20
QXResources 01 RubiconWater 20  Somnomedlid 20  TopSheffint| 1o WestWitsMin. 10
QantasAirways ~ 0-1 RumbleResource  3-0  SonicHealth 2-0  TorqueMetals 6-0 We§tern Yigam 30
QdPacMetals 01 RualfndsGp 20  SoulPatinson 30  ToysRUsANZ ~ 20  \wniehavenCodl 43
QualitasRE 10 RyderCapita 30  Spacetaklid 10 TrafficTech. 1o  WinsomeRes. 30
Quaitasld 70 SDILimited 30 Spectulu 20 TnGoup 30  veetechGiobal 048
QuantumGraph.  1-3  SRGGlobal 0-1 Spendaltd 1-0  TrakaResources  2-0 WoodsideEnergy -1
QubeHodings 10 SRJTechnoogy 10  SphemaEmCos 30  TransubanGp 1.0 oowothsGp 30
QuickFeeltd 30  SSHGroup 1-0  Spirit Tech Sol 40  TreasuryWine 1-0 WoomeraMining 10
QuickstepHold. 40 SafterBrosEC 30 SprintexLid 20 TiangeEnergy 10 oSyl -0
RMAGlobal 20  SandiieRes. 10  SanmoeRes. 04  TrbecaGNatR 20 kL 1-0
RPMAutomotive 50  SandonCapital 1-0  StarEntertain. 2-0  TuasLimited 1-0 X2MCor1ne$:F 10
RPMGiobalHold. 20 SantosLd 31  SaphamaHod 20  TuracoGod oo XRFScentiic 50
RaceOncoogy ~ 60  SaamaResouce 01  SteadiasiGop 05 TymezGroup 12 neayGowp 20
RadiopharmTh. 1-0  SarytoganGraph 20  StelarMetals 30 Un.Biosensors 40 Xref Lmted 10
RagnarMetals 10 SaumMelds 20  ShCrossMeda 10 UnbalRod. 03  onMineras 04
RaizInvest. 20 Saundersintl 0-1  SthHemiMining  3-0  UnitedMaltGrp 4-0 YelowBrickRd  1-0
RamEssenl 10 SavanahGold. 10  Stockiand 10 UnihLimed 12 ZousResources 20
RameliusRes. 30  SayonaMining 1-3  StrakerTrans. 6-0  UniversalStore 30 ZipColtd 20
RamsayHeath 10 StrandineRes.  0-1 Zoom2UTech.  1-0
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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 six months.
Performance Forecasts are calculated for every 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" (Lowest). These predictions are NOT buy or sell
recommendations, but can be useful to help time planned purchases or sales, or to identify shares worthy of further study and analysis.

Performance Price/Sales  PIE  Gross Performance Price/Sales  PIE  Gross Performance Price/Sales  PIE  Gross
Forecast Price Ratio  Ratio Yield Forecast Price Ratio  Ratio Yield Forecast Price Ratio  Ratio Yield
A2 Milk Company C 544 N/A NE Nil Goodman Prop. B 222 N/A 4 26 Private Land C 140 N/A NE 23
AFC Group Hold. B 0.1 883 NE Nil Greenfern Ind. D 59 N/A NE Nil Promisia Health D 0.1 N/A NE Nil
AFT Pharma. B 358 3.31 48 Nil Green Cross H. C 138 0.29 6 6.5 Property F Ind. C 236 N/A NE 34
Accordant Group B 140 0.22 16 12.2 Hallenstein G. A 595 1.01 14 8.2 Radius Res Care D 20 0.40 20 8.8
Air New Zealand B 79 0.97 NE Nil Heartland Group C 178 3.08 11 8.6 Rakon Ltd D 91 1.20 6  Nil
Akd Int Airport A 838 N/A 64 Nil IkeGPS Limited E 74 7.38 NE Nil Restaurant Brds C 624 0.60 24 3.6
Allied Farmers D 68 0.90 10 Nil Infratil NZ A 1015 8.56 69 25 Rua Bioscience E 16 N/A  NE Nil
AoFrio Ltd E 8.1 047 NE Nil Investore Prop. C 142  7.87 8 53 Ryman Health. A 697 6.81 5 3.2
Argosy Property C 117 8.81 4 55 Just Life Group D 28 1.44 12 10.1 Sanford Limited B 411 0.72 7 34
Arvida Group B 123 4.41 4 45 KMD Brands C 103 0.79 12 2.7 Savor Ltd E 33 1.00 NE Nil
Asset Plus C 27 8.06 33 4.2 Kingfish Ltd C 137 N/A NE 10.5 Scales Corp Ltd C 332 0.77 24 54
Barramundi Ltd C 71 N/A NE 94 Kiwi Property C 92 5.86 6 7.7 Scott Tech. Ltd B 335 1.21 21 24
Blackwall Gbl. E 0.3 N/A NE Nil MHM Automation C 85 N/A NE Nil Seeka Kiwifruit D 294 035 19 Nil
Blis Technology E 24 341 NE Nil Mainfreight Grp A 7298 1.49 22 27 Serko Limited C 390 N/A NE Nil
Booster Inn Fd C 144 N/A NE Nil Manawa Energy B 500 5.25 14 9.2 Skellerup Hold. C 463 2.85 19 5.1
Bremworth Ltd D 39 0.28 12 Nil Marlborough WE C 18 6.64 NE Nil Sky City Ltd E 231 3.17 NE Nil
Briscoe Group B 416 1.24 11 9.0 Marlin Global C 96 N/A NE 10.1 Sky Network TV C 235 245 29 43
Burger Fuel D 27 0.71 24  Nil Marsden Mar. B 496 N/A 16 4.5 Smartpay NZ Ltd B 185 9.17 NE Nil
CDL Investments D 77  3.31 7 6.3 Me Today D 0.7 1.44 NE Nil Smiths City C 14 0.04 NE Nil
Cannasouth Ltd D 27 N/A  NE Nil Mercury NZ A 658 4.21 20 4.2 Sol. Dynamics C 209 0.89 15 7.3
Channel Infra. C 151 6.38 47 4.6 Meridian Energy B 560 3.90 32 43 South Port NZ B 741 4.00 15 5.1
Chatham Rock D 19 N/A NE Nil Metro Per Glass E 14 0.11 NE Nil Spark NZ Ltd B 502 2.53 23 6.9
Chorus Ltd B 816 385 78 43 Mid-Cap Index B 535 N/A 8 25 Steel & Tube C 113  0.31 6 12.8
Col Motor Co A 920 0.30 9 94 Millennium & C. C 195 1.43 9 21 Sthn Charter F. D 0.6 N/A NE Nil
Comvita C 320 1.07 18 24 Move Logistics E 80 0.27 NE Nil Stride Property C 144  7.10 6 8.9
Contact Energy B 815 2.67 35 6.0 My Food Bag Ltd C 24 0.30 3 40.5 Summerset GroupA 1010 9.82 9 22
Cooks Coffee D 25 2.15 NE Nil NZ Automotive D 27 0.19 5 11.5 Synlait Milk D 163 0.26 NE Nil
DGL Group C 300 N/A NE Nil NZ Exchange Ltd C 121 386 23 7.0 T&G Global E 200 0.19 NE Nil
Delegat Group B 880 2.73 14 3.2 NZ King Salmon D 22 0.17 NE Nil TASK Group HoldC 52 N/A NE Nil
EROAD Ltd D 130 1.25 NE Nil Nz Oil & Gas N/R 38 1.07 5 Nil Third Age H. C 135 228 11 6.3
Ebos Group Ltd B 3755 0.61 33 3.0 NZ Rural Land E 89 N/A 2 4.0 Tourism Hold. C 357 1.57 NE Nil
Embark Educat'n C 60 1.61 NE Nil NZ Windfarms E 13 3.44 7 6.4 Tower Limited C 62 0.52 13 10.6
Enprise Group E 70 0.60 NE Nil NZME Limited E 96 0.50 8 13.0 Trade Window D 29 6.35 NE Nil
F & P Health. A 2450 716 27 22 NZSX 50 Port. D 308 N/A 15 8.5 TruScreen Ltd D 28 6.05 NE Nil
Fletcher Build. A 548 050 10 101 NZSX 10 Fund D 197  N/A 12 3.4 Turners Auto. A 368 0.93 10 8.7
Foley Wines Ltd D 122 1.39 13 4.6 NZX Aust MidCapC 925 N/A 9 21 Vector Ltd B 410 3.06 26 4.6
Fonterra S/H Fd B 346 0.28 8 14 Napier Port E 238 4.16 23 4.4 Ventia Services A 320 0.49 13 5.3
Freightways Ltd B 960 1.82 23 54 New Talisman N/R 1.8 N/A NE Nil Vista Group Ltd C 175 N/A  NE Nil
Genesis Energy B 271 1.00 13 9.0 Oceania Health. E 76 2.34 9 58 Vital Ltd D 22 0.26 NE Nil
General Capital D 7.5 2.00 12 Nil Ozzy (Tortis) C 421 N/A 16 7.7 Vital Health PT B 235 N/A 5 441
Geneva Finance C 30 1.40 4 Nil PGG Wrightsons B 417 0.33 13 10.0 Warehouse GroupB 187 0.19 5 22.7
Gentech Group C 420 3.34 NE Nil Pac Edge Bio. E 22 N/A NE Nil WasteCo Group E 6.8 N/A NE Nil
Geo Ltd D 24 140 NE Nil PaySauce Ltd E 25 9.85 NE Nil Winton Land Ltd D 195 N/A 18 0.1
Goodwood Cap'l C 3.8 N/A NE Nil Port Tauranga B 629 N/A 38 3.2 Ave of 133Cos C 331 0.59 16 3.7
Good Spirits D 25 0.08 NE Nil Precinct Prop. C 130 N/A 19 5.1
AGL Energy Ltd A 1107 0.56 9 23 Downer EDI Ltd B 415 025 16 5.1 Origin Energy B 843 1.22 NE 24
ALS Limited B 1062 2.12 16 3.7 EVT Limited C 1153 224 35 Nil Orora Limited B 326 054 15 43
AMP Ltd C 100 0.99 NE Nil Eagers Auto. A 1426 043 12 5.0 PSC Insurance B 485 6.74 62 25
ANZ Bank A 2328 236 18 26 Endeavour Group C 616 N/A  NE Nil Paladin Energy D 73 N/A  NE Nil
APA Group A 970 537 36 52 Evolution Min. B 322 295 16 3.7 Perpetual Ltd A 2530 1.89 14 83
APM Human Serv.A 210 1.45 47 24 Flight Centre B 1869 3.71 NE Nil Perseus Mining C 162 1.96 8 15
ARB Corporation B 2826 3.70 20 24 Fortescue Metal A 2167 2.65 7 9.6 Pexa Group C 1250 7.92 NE Nil
ASX Limited B 6099 N/A 24 3.9 GPT Group C 407 N/A  NE Nil Pilbara Mineral B 488 N/A 26 Nil
AUB Group A 2874 7.99 33 1.9 GQG Partners C 147 N/A 14 Nil Pinnacle Invest A 926 N/A 24 19
AVZ Minerals D 78 N/A NE Nil Gold Road Res. B 150 422 25 1.0 Premier Invest B 1978 2.10 11 541
Abacus Property B 259 7.23 4 6.9 Goodman Group A 1962 N/A 11 1.5 Pro Medicus Ltd A 6294 N/A NE 0.3
Adbpri Ltd A 238 0.91 15 21 Graincorp A 787 033 13 23 Q.B.E. Insur. A 1555 090 22 1.9
Allkem Ltd B 1602 9.16 21 Nil Growthpoint Pro B 274  6.96 5 76 Qantas Airways C 612 1.27 NE Nil
Altium Limited B 3512 N/A 95 1.1 HMC Capital A 485 N/A NE 25 Qube Holdings B 278 198 39 25
Alumina Ltd C 134 N/A 25 4.6 HUB24 Limited B 2392 N/A NE 04 REA Group Ltd A 13963 N/A 48 1.2
Amcor Ltd B 1476 1.04 19 4.7 Harvey Norman B 348 1.54 5 10.8 Ramsay Health B 5508 0.92 46 1.8
Ampol Ltd A 2942 0.18 10 93 Healius Ltd A 303 0.74 6 53 Reece Limited A 1760 1.81 40 1.0
Aneka Tambang C 110 1.22 15 1.7 Homeco REIT A 115 N/A 7 72 Regis Resources B 195 1.79 10 3.6
Ansell Ltd A 2635 1.19 15 1.7 IDP Education A 2110 740 57 1.3 Region Group B 224  8.21 5 6.8
Argo Investment C 870 N/A 21 3.8 IGO Ltd A 1506 N/A 34 0.7 Reliance W/wide A 390 1.81 15 3.5
Aristocrat Leis C 3680 N/A NE Nil IOOF Holdings A 273 083 65 8.6 Resmed Inc. B 3231 N/A NE Nil
Atlas Arteria B 615 N/A NE 65 IPH Limited A 743 434 31 4.1 Rio Tinto Ltd A 11175 223 10 6.5
Aurizon Hold. B 387 234 14 55 IRESS Limited A 1020 346 27 45 S/Tracks ASX200A 6349 N/A 10 1.4
Aust Foundation B 706 N/A 36 34 lluka Resources A 1117 293 9 4.0 SSR Mining Inc. A 2041 2.69 16 2.0
BHP Group Ltd A 4320 2.32 7 10.9 Incitec Pivot A 270 0.83 5 10.0 Sandfire Res. A 568 255 21 05
BSP Financial A 480 2.07 5 146 Ingenia Com Grp A 366 4.41 15 3.0 Santos Ltd B 746 2.16 8 45
BWP Trust A 356 N/A 5 5.1 Insurance Aust. A 573 1.89 NE 35 Sayona Mining C 18 N/A NE Nil
Bank of Q'land A 545 1.48 22 22 Invocare Ltd A 1239 3.33 22 1.7 Scentre Group B 261 5.50 45 6.0
Bapcor Limited A 604 1.11 16 3.4 JB Hi-Fi Ltd A 4331 0.51 9 73 Seek Ltd B 2224 N/A 75 0.9
Beach Energy B 139 1.79 6 14 James Hardie A 3869 450 50 35 Seven Group A 2358 1.07 15 2.0
Bellevue Gold C 138 N/A NE Nil Janus Henderson A 3936 2.02 12 5.8 Sims Ltd A 1523 0.32 5 6.0
Bendigo Bank A 852 236 10 6.2 Johns Lyng Grp A 532 210 43 0.9 Sonic Health A 3458 1.75 1 29
Blackmores Ltd A 9435 282 60 1.0 Judo Capital B 129 6.40 NE Nil Soul Pattinson A 3102 402 20 23
Bluescope Steel A 1951 0.48 3 26 Kelsian Group A 705 1.18 29 23 South32 Limited B 367 1.27 4 9.0
Boral Limited B 401 1.50 NE Nil L1 Long Short B 282 N/A 12 3.0 Stanmore Res. C 246 0.82 3 Nil
Brambles Litd A 1409 243 23 23 LendLease Group B 777 0.63 19 2.1 Star Entertain. E 105 0.69 NE Nil
Breville Group A 2065 203 27 1.6 Leo Lithium Ltd B 113 N/A NE Nil Steadfast Group A 585 546 33 22
Brickworks Ltd A 2541 3.53 4 25 Lifestyle Com. A 1564 0.00 0 05 Stockland A 395 2.60 3 6.7
C.S.R. Lid A 535 1.22 18 4.3 Liontown Res. B 271 N/A° NE Nil Suncorp Group A 1333 1.04 25 3.0
CSL Limited A 26690 840 39 1.2 Lovisa Holdings B 1920 450 35 29 Super Retail Gr A 1142 0.73 11 6.1
Capricorn Metal C 402 521 NE Nil Lynas Rare E. C 709 6.95 12 Nil TPG Telecom C 480 2.05 12 Nil
Carsales.com A 2339 N/A 51 20 MFFE Capital Inv B 263 N/A NE 29 Tabcorp Holding B 112 0.44 9 129
Centuria Indust A 308 9.61 5 56 MNC Media Inv. C 360 N/A NE Nil Technology One A 1506 N/A 55 1.1
Chalice Mining C 582 N/A NE Nil Macquarie Tech. B 6600 4.60 NE Nil Telix Pharma. B 1051 N/A NE Nil
Challenger Ltd B 640 2.35 17 3.6 Macquarie Group A 17235 4.68 20 2.7 Telstra B 426 2.31 29 3.9
Champion Iron B 565 1.87 4 1.9 Magellan Fin Gp A 863 2.89 4 20.7 The Lottery C. C 510 3.46 33 Nil
Chart H Retail B 356 N/A 3 6.9 Magellan Global C 163 N/A 6 98 Transurban Grp B 1400 N/A NE 26
Chart Hall Long B 397 N/A 3 77 Medibank Priv. B 349 135 24 21 Treasury Wine B 1078 3.07 30 29
Charter Hall GR B 1078 4.64 6 3.7 Medlab Clinical D 690 N/A NE Nil United Malt Grp A 479 1.02 NE 03
Cleanaway WasteB 252 1.73 66 1.9 Metcash Ltd B 371 0.24 15 5.8 Ventia Services B 295 N/A NE Nil
Cochlear Ltd A 22156 N/A 80 14 Metrics Master B 193 N/A 25 45 Vicinity Centre B 181 6.95 7 58
Codan Ltd A 765 2.73 14 3.7 Mineral Res. A 6745 3.41 10 0.0 Virgin Money UK A 277 0.91 3 0.7
Coles Group B 1796 0.61 23 3.5 Mirvac Group B 224  3.83 10 4.6 Viva Energy Grp A 292 017 9 92
Com'wealth Bank A 9873 5.60 17 3.9 Nanosonics Ltd B 454 N/A  NE Nil WAM Leaders C 143 3.72 5 49
Computershare A 2322 547 62 23 Nat'l Aust Bank A 2566 4.03 33 23 WAM Capital Ltd C 148 N/A NE 105
Core Lithium B 93 N/A NE Nil National Stor. A 227 N/A 9 3.6 Waypoint REIT B 251 N/A 13 6.7
Corp Travel M. A 1803 6.94 NE 0.3 Netwealth Group A 1335 N/A 60 1.4 Webjet NL C 693 7.28 NE Nil
Costa Group A 328 1.12 45 27 Neuren Pharm. A 1178 N/A NE Nil Wesfarmers Ltd B 4709 145 23 3.8
Credit Corp A 1927 3.18 13 3.8 New Hope Corp. A 476 1.55 4 10.1 Westpac Banking A 2085 2.52 33 1.5
Cromwell Prop. C 55 3.81 5 11.8 Newcrest Mining A 2619 3.83 18 2.6 Whitehaven Coal A 661 1.28 3 73
Dalrymple Bay A 263 225 19 7.3 Nextdc Limited A 1227 N/A NE Nil Wisetech Global A 7575 N/A NE 0.1
De Grey Mining D 134 N/A NE Nil Nib Holdings A 853 144 29 35 Woodside Energy A 3416 2.63 7 10.9
Deterra Royal. B 453 N/A 30 3.9 Nickel Mines A 87 1.32 11 34 Woolworths Grp A 3886 0.77 30 24
Dexus A 783 9.63 5 6.8 Nine Entertain. A 194 123 11 72 Worsley Ltd A 1589 086 48 3.1
Dicker Data Ltd B 815 047 20 6.6 Nthn Star Res. A 1223 3.81 33 1.8 Xero Ltd B 11520 N/A NE Nil
Domain Holdings A 353 6.25 62 1.7 Nufarm Limited A 515 0.53 18 1.9 Yancoal Aust. C 465 N/A NE Nil
Domino's Pizza B 4469 169 24 3.9 Orica Ltd B 1467 1.15 NE 1.6 Zimplats Hold. B 2422 1.45 5 114
Ave of 2020 Cos C 249  0.00 0o 15

Copyright © Securities Research



Page 16

Investment Outlook
(Continued from Page 1)

Again, the shares may never trade near the top of that
valuation range, but at 62%2 cents they are only at about
2% of that maximum. That has got to be exceptional
value.

And if they doubled in price to 125 cents and then
doubled again to 250 cents then the shares would still be
looking very cheap (i.e. at just 8% of maxium value).

So what is the exact value of Ardea Resources
shares? That is an easy question to answer. They are
worth a LOT more than their current market value!

The same could be said about Anteris Technologies,
Cynata Therapeutics, Elixir Energy, FBR Ltd,
Integrated Research, Prophecy International or
Vulcan Energy. Thereis no guarantee thatany induvidual
company will be successful, but “success” will not add
just 20-50% to valuations but 200-500% or more.

So the exact value of any of our shares? Somewhere
between zero and a lot! Readers should expect prices to
continue to fluctuate within that range!

Dividend$

Centsper Ex- Pay- Tax
Company Share Date able Credit

Australian Shares

none

Market Analysis

Total Return Index for All Listed Shares
Juni2 1367.86 Jun19 1360.27
Juni13 1366.76 Jun20 1358.01
Jun14 1367.87 Jun21 1359.50
Juni5 1364.86 Jun22 1357.22
Juni16 1365.12 Jun23 1354.89
Jun26 1350.01 Jul 3 1365.48
Jun27 1350.71 Jul 4 1372.62
Jun28 1354.81 Jul 5 1377.78
Jun?29 1367.26 Jul 6 1388.58
Jun30 1367.26 Jul 7 1388.12

Next Issue:
The nextissue of Market Analysis will be emailed in five
weeks time on Monday August 14, 2023.
The print version will be delivered later that week,
depending upon printing and postal delivery times.

MARKET ANALYSIS is published 12 times per year by Securities Research, 3/47 Boyce Ave, Mt Roskill, Auckland. Subscribe online

at www.stockmarket.co.nz or email james@stockmarket.co.nz.

Nothing in this newsletter is intended to be investment advice. Securities Research is not a registered investment advisor or broker/dealer. This
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