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Summary and Recommended Investment Strategy.

Remain fully invested in the recommended shares.

Investment Outlook.

Our Recommended Portfolio has increased strongly in
value over the lastmonth. .. but (1) thatis offarelatively
low base, where many of these shares were very under-
valued and are still very under-valued, (2) many have
asymmetric business potential (i.e. a limited 100% loss

Stockmarket Forecasts
One-Month One-Year
Australia: 59% (Neutral)  56% (Neutral)
New Zealand:  65% (Bullish) 40% (Neutral)

but much larger gains if successful) and (3) many are i
leveraged to inflation and/or the recovery in low - 1420
commodity prices. [ -
If you want to see the impact of higher selling prices, o X%
look no further than Atlas Pearls. Pearl prices have 32 - 1200
increased 2'4-3 fold (owing to fashion changes in China) é é
while operating costs remain relatively fixed, lifting net 2 % 440
profits, net cashflows and the share price 5-6 fold. P
The Gold and Copper prices are up 15% over the last A
two months - which on a low-cost, high margin producer
should add around 30% to future net profits, net cashflows F-200
and the share value. On a higher-cost producer that PR LR R S P RS R kel
increased commodity price would have a significantly r
bigger impact. e
Other commodity prices remain close to historical % B
lows - probably owing to slower economic growth (i.e. °e 3 3N
lower demand) in the short term - but this is exactly the ey e
time that counter-cyclical investors should be buying up N o @ - 1600
depressed. out-of-favour companies in those sectors. zr< Lo
Small, commodity development company shares z2 2
remain very out-of-favour. = [
Conventional wisdom states that this lack of interest - 1200
- and the resulting inability to raise sufficient equity I
capital to fund developments - is a “vicious circle”, AR R AN S RN P P ALARR AR = "
further depressing the share prices and making it
impossibletoraise capital to develop the projects, which #w
are therefore doomed to fail! There may be alot of truth > BEMD
in that argument. Itis also a doom and gloom viewpoint 2 5300
-which are always popular with the majority of investors. %’ = oy
Thereis an opposite - and truer - argument. Investment = Q i
theory indicates that a /ack of capital for investment 2 {0
should result in higher expected returns for investors! a 200
This happens in several ways . . . but you won't like &
the first part of this story! (Continued on Page 13) B
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Recommended Investments

South Port NZ expects its annual profit to 30 June 2024
to be in the range $7.3-8.0 million, down 32-38% on the
previous year.

Australian Shares

(This section is in Australian currency, unless stated.)

Acrux Ltd's partner TruPharma has launched a generic
Dapsone 5% Gel in the United States. This will add to
Acrux Ltd's recurring quarterly profit share receipts -
but the annual sales of this prescription acne treatment
are only around US$15 million so the contribution will not
be large.

AcruxLtd
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ALS Limited is to take full control of Nuvisan Pharma
Holding GmbH, increasing its shareholding from 49.0%
to 100.0% at no cost. Obviously the business is not
performing too well at present . . . and ALS Ltd will
spend €20 million (A$33 million) overthe nexttwo years
onrestructuring which is expected to result in annual cost
savings of €25 million (A$40 million). Annual revenues
are currently around €150 million (A$245 million).

The company describes “the total acquisition price
paid is attractive” but it can't go too far wrong doubling
its ownership of the company at a nil cost. This is an
asymmetric situation where there is little to lose (i.e. if
the business fails to recover and needs to be closed
down) but large gains if the restructuring is successful.

Accounting standards, however, require that the
A$258 million book value of the original 49.0%
shareholding be written down to zero, but that is a non-
cash write down of a historical sunk cost.

ALS Ltd has also made two new acquisitions at a total
cost of A$225 million. York Analytical Laboratories
is a Northeast United States environmental testing
business with annual revenues of A$35 million, specialising
in testing water, soil, air and drinking water. Wessling
Holdings GmbH and Company KG is a family based
German company operating in 22 locations across Europe
and China, providing environmental, food and
pharmaceutical testing. Annual revenues are around
A$160 million which will give ALS Ltd “a sizeable
presence in Europe's largest testing, inspection and
certification (ITC) markets”.

The group net profit for the year to 31 March 2024 is
expected “atthe lower end ofthe previously stated range
0f$310-325 million”.

ALS Ltd
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Ardea Resources and the Japanese Consortium “have
agreed to extend the period for negotiating the
Cooperation Agreement to April 2024”. Thisisto allow
time to negotiate the remaining terms and conditions.

Thehalfyearresultto 31 December2023 tells us little
as Ardea Resources has norevenues (other than interest)
at present. There was a loss of $3.2 million (minus 1.7
cents per share) and a cash operating deficit of $2.0
million. A further $4.0 million was spent on exploration.

Cash in the bank was $19.6 million (10.0 cents per
share).

Ardea Resources
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Anteris Technologies has raised $23 million from the
placement of 1,000,000 shares at $23.00 per share.

The company has released further patient data
indicating its Dur4AVR valve “outperforms the [current]
market leader, returning patients to a near normal
haemodynamic (blood flow) state”.

Anteris Technologies

- 3000
2500

L WA rot
HM Wi, »

|EI:II2-IIIIII}E‘:IE'E"""""E:‘:IIEE"IIlllllb‘i4"l

Copyright © Securities Research



April 15,2024.

Bellevue Gold has reported its first revenues - and
profits - based on just the initial 15,459 ounces of Gold
production at the end of the half year to 31 December
2023.

Six Months to 31/12/2023
Latest Previous  Change
Revenues $49.1m - -
Net Profit $22m  <$125m> -
NetCash Surplus $%.0m  <$6.7m>
Earningspershare 0.2c - -
Dividendspershare Nil - -

Bellevue Gold reports February Gold production of
13,364 ounces. Thatisup from 10,475 ounces in January
and 8,022 ounces in December.

The processed ore grade was 5.2 grams/tonne - up
from4.0g/t in January and 3.3g/t in December - and will

Page3
increase to a “steady-state during the June quarter” (i.e.
with higher grade stooping ore).

The processing plant is operating at full capacity and
“underground development rates required to achieve
steady-state production is already being achieved”.

Infill drilling at the Deacon ore body - at20m by 10m
and 10m by 10m - has discovered an “extremely high
grade shoot” at 52 grams/tonne for 1.4 million ounces
which was not previously defined in the 40m by 40m drill
spacing. “This is a significant accumulation of metal in
a short strike length”. This infill drilling “has also
highlighted potential for another six high-grade shoots in
the greater Deacon Main area”.

“Inlight of these results, another underground drilling
rig is being mobilised to expedite Deacon Main infill
drilling”. (Continued on Page 4)

CURRENT
ADVICE Company Initial Recommendation
Code -Date - Price
NZ Shares
HOLD+ Bremworth Ltd BRW 05/12/95 156*
BUY CDL Investments Ltd CDI 12/01/99 25.0
HOLD Colonial Motor Company CMO 10/11/92 128*
HOLD South Port New Zealand SPN 13/02/96 120
HOLD Steel & Tube Holdings STU 08/08/00 139*
Australian Shares (in Aust cents)
HOLD  Acrux Limited ACR 12/05/14 99.0
HOLD AJ Lucas Group AJL 13/05/03 107*
HOLD ALS Limited ALQ 12/10/99 72.3*
BUY Anteris Technologies AVR 06/12/21 840
HOLD+ Ardea Resources ' ARL 13/01/20 54.5
HOLD+ Atlas Pearls ATP 14/05/96 73.0
BUY Bellevue Gold BGL 07/02/21 105
HOLD+ Brickworks Ltd BKW 12/11/12 1115
HOLD CardieX Ltd CDX 11/11/13 150*
HOLD CPT Global Ltd CGO 10/03/08 88.0
HOLD+ Cynata Thera. CYP 13/03/17 50.0
HOLD Deterra Royalties 2 DRR
BUY Elixir Energy EXR 07/12/19 4.2
HOLD+ Energy Transition ETM 11/11/19 11.0
HOLD+ FBR Limited FBR 07/07/17 13.5
BUY Fenix Resources FEX 08/11/21 21.5
HOLD Fiducian Group FID 11/02/08 260
HOLD Finbar Group Ltd FRI 12/04/10 106
HOLD Ignite Ltd IGN 08/04/03 82.2*
HOLD+ lluka Resources Ltd 2 ILU 12/10/04 471
BUY Integrated Research IRl 14/01/08 40.0
HOLD McMillan Shakespeare G MMS 07/11/16 1041
BUY Michael Hill Int'l Ltd MHJ 11/06/91 4.4~
BUY Mt Gibson Iron MGX 10/11/14 44.0
HOLD Nova Eye Medical EYE 14/03/06 49.0
HOLD+ Opthea Limited OPT 10/02/04 177*
HOLD+ Prophecy International PRO 08/09/08 26.0
HOLD+ Reckon Limited ' RKN 08/08/16 141
BUY St Barbara SBM 12/08/19 396
BUY Vulcan Energy Ltd VUL 08/03/21 602

HOLD+ Woodside Energy WDS 08/04/19 3410

+2.5% (by the SRC Total Return Index).

less attractive issues.

(GETB) worth 66.5 pence (127.8 Aust cents).

Portfolio of Recommended Investments

mance

Perform- Issued Vola-  Price/ Price/ Gross Recent Cash Total
Shares fility Sales Eamings Dividend Share Dividends Return

Forecast  (mil.) Ratio  Ratio  Ratio Yield  Price Rec'd %
701 2.1 0.34 3 Nil 44 282.0 +109%
2908 14 732 17 6.3 78 53.8 +425%
327 04 027 10 9.5 830 863.8+1223%
262 05 286 13 6.4 585 4358 +751%
1669 1.4 030 11 136 107 376.6 +248%
2882 41 215 NE Nil 6.3 140 -79%
1375.7%11.9 0.10 NE Nil 11 364 -65%
4842 0.7 268 20 3.0 1341 479.2+2417%
178 0.5 NA NE Nil 2355 Nil +180%
1719 1.5 NA NE Nil 74 Nil  +37%
4248 26 273 8 20 175 194 -50%
1130.2 1.0 NA NE Nil 202 Nil  +92%

Theaverage Total Return (i.e. both Capital Gains/Losses plus Dividends received) of all currentinvestments from initial recommendationis +284.5%.
This is equal to an average annual rate of +19.8%, 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 +27.0%, compared with a market gain of

CURRENT ADVICE is either Buy, Hold+, Hold, Hold- or Sell. Hold+ indicates the most attractive shares not rated as Buy. Hold- indicates relatively
* Initial Recommendation Prices adjusted for Share Splits, Bonus and Cash Issues.

(1) Ardea Resources' return includes 1/4 share of Kalgoorlie Gold (KAL) worth 3.3 cents and Reckon Ltd includes 1/3 share of GetBusy plc
(2) lluka Resources includes one share of Deterra Royalties.
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A 1522 0.6 3.50 8 24 2719 5725 +195%
D 1937 4.0 258 NE Nil 7.4 Nil  -95%
Cc 419 36 0.13 NE 71 85 294 -57%
B 1796 25 NA NE Nil  18.5 Nil  -63%
A 5282 0.7 NZ 16 6.1 473 916

C 9124 33 NA NE Nil  10.0 Nil +138%
D 13557 53 NA NE Nil 4.1 Nil  -63%
C 3668.9 6.8 59.57 NE Nil 2.7 Nil  -80%
B 6342 21 090 8 71 28 7.3 +64%
A 315 06 336 20 39 772 256.2 +295%
Cc 2721 11 637 69 Nil 80 885 +58%
C 1792 43 0.06 NE Nil 6.1 705 1%
A 4260 0.7 242 9 1.0 732 4240 +265%
B 1731 19 097 26 Nil 39 705 +174%
A 696 04 298 18 6.3 1984 618.3 +150%
B 3797 13 040 7 1.2 67 93.6+3525%
C 12129 19 121 5 Nil 45 140 +34%
B 2141 21 316 NE Nil 28 425 +43%
B 4672 1.3 NA NE Nil 72 613 -25%
Cc 736 1.0 338 NE Nil 90 245 +340%
B 1133 13 1.18 11 4.5 56 855 +31%
C 8163 21 0.74 3 Nil 30 542 -79%
C 1431 1.5 8501 NE Nil 339 Nil  -44%
A 18988 05 279 12 6.8 3020 961.2 +17%
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Recommended Investments
(Continued from Page 3)
Bellevue Gold
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Brickworks Ltd reported a /oss - mainly owing to a
$233 million devaluation of property investments
(compared with a $114 million revaluation in the same
period a year earlier). That drop in property values
reflects high interest rates leading to the capitalisation
rate increasing from 4.1% to 5.1%.

Six Months to 31/1/2024

Latest Previous  Change

Revenues $5474m  $5839m 6.3%
NetProfit <$36.7m> $410.1m -
NetCash Surplus $537m  $46.1m +16.5%
Earningspershare Nil 269.4c -
Dividends pershare 24.0c 23.0c +4.3%

The Oakdale East Stage 2 offers significant Property
Trust development potential. An initial 58,000m? pre-
committed facility will be completed around mid-2025,
with a further 193,000m? of lettable area to be developed

within 4-5 years.
%rlr't"h‘w :
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CardieX has completed its HEARTsense study which
demonstrated the Photoplethysmogram (PPG) wearable
sensor's “ability to extract vascular biomarkers that
could previously only be achieved with the company's
XCEL biometric monitor”. This study is a “key step” in
seeking FDA clearance and commercialisation of the
CONNEQT Band wearable technology in the September
2024 quarter.

The company has also been granted a US patent for
its CONNEQT Band wearable technology.

Cynata Therapeutics has received approval for its

aGVHD clinical trial in Europe. Half of the worldwide

trial sites will be in Spain, France, Italy and Lithuania.
The company has completed the 30 patient enrolment

Market Analysis
in its Diabetic Foot Ulcer clinical study. Half the
patients will receive CYP-600TK treatments for four
weeks, then standard care treatment, while the other half
will receive standard care. Patients will then be assessed
for up to 24 weeks. The 10-week results for the first 16
patients were recently released (and reported here last
month) with “very encouraging” results.

Cynata Therapeutics
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Elixir Energy has tested the “free-flowing capacity of
the Lorrelle Sandstone” between 4200 and 4217 metres
atthe Daydream-2well. This “highly successful” initial
test had a maximum flow rate of 2.3 Million Standard
Cubic Feet Per Day (MMSCFPD) and a “material”
stabilised flow rate of 1.3 MMSCFPD.

“The gas flow was not associated with any water or
condensate” (other than drilling fluid in the wellbore),
with a low 1.6% CO, content.

The “stimulation phase” is expected to “materially
increase” the flow rate.

The Daydream-2 exploration well is significantly
exceeding expectations: The company did not expect
free-flowing, or any gas bearing sandstone, below 4200
metres - and could easily have stopped drilling a few
metres short of this major discovery that will now make
asignificant contribution to the commercial viability (and
value) of this field. The gas content of the coal seams is
also far higher than originally expected. Before drilling
the expectation was that most gas from these deep coal
seams would have migrated away to the sandstone.
Both the sandstone and the coal appear to have good gas
levels. This will be tested in the immediate future.

InMongolia, Elixir Energy is making “steady progress”
in pumping out water to reduce the reservoir pressurise
required to reach the gas desorption pressure” in the
Nomgon Pilot Project. The Nomgon-10 well was
“worked over”, with a larger pump installed. The
company is “considering one or two additional pilot
wells” to increase this de-pressurisation process.

Elixir Energy
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FBR Ltd has dual listed its shares on the OTC Venture
Marketinthe United States, where they will trade in US
currency. No new shares have been issued.

Trading on the ASX, in Australian currency, will
continue as normal.

Fenix Resources has entered a logistics and port
services contract with Gold Valley Iron Ore Pty which
should generate revenues of about $70 million in total
over three years (with the option to extend the contract
by mutual agreement).

Gold Valley will deliver around 1.0 million tonnes of
Iron Ore to Fenix Resources' Ruvidini Rail Siding for
at least three years and Fenix Resources will provide
road transportation to the Geraldton Port and port services.

The Ruvidini Rail Siding will require capital
expenditure which will be funded from a $1.4 million
advance from Gold Valley. This is expected to be
recommissioned as an inland port prior to June 2024,
which will allow the start of the Gold Valley contracts.

The Ruvidini Rail Siding could also be used in the
future for Fenix Resources to blend iron ore products and
the company is “exploring future opportunities to include
rail haulage solutions”.

The Western Australian State Government is
currently investing $350 million, over four years, in the
Geraldton Port Maximisation Project (PMaxP) to lift
annual capacity 65% from 15Mtpa to 25Mtpa. This
include's increasing Fenix Resources' export capacity
35-40% from 7.3Mtpa to around 10Mtpa.

The first stage of PMaxP is a $4.5 million roundabout
at the Marine Terrace intersection to improve traffic
flow for trucks entering and leaving the port and other
road works will facilitate an increase in truck movements.
Some unused legacy port assets will be removed and
new ship loading and material handling infrastructure will
be constructed for sand, urea and spodumere (which are
incompatible with iron ore) and require dedicated
facilities. Berth upgrades and storage facilities will be
added. The tugharbour will be relocated to accommodate
an increase beyond the three existing tugs.

This $350 million investment will partially help Fenix
Resources expand and be more efficient but it is also a
very good investment for the State Government which
expects to earn an extra $840 million from tax and
dividends plus $720 million from additional mineral
royalties on the increased exports over the next 10 years
(i.e. an average 44% per annum return on this
infrastructure investment).

Fenix Resources
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Page 5
Michael Hill International will move the Beville head
office and distribution centre from Melbourne to the
Michael Hill existing head office and distribution centre
in Brisbane. This should produce cost savings and
operational efficiencies.
Michael Hill International
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Mt Gibson Ironreports cash (and investments, excluding
its shares and options in Fenix Resources) at the end
of March at $430 million (35.4 cents per share), up $72
million (5.9 cents per share) for the quarter.

0.7Mwmt was shipped in the March quarter, making
3.2Mwmt for the first nine months and on target to
achieve 3.8-4.2 Mwmt for the full financial year.

These strong cashflows should continue over the
“remaining three-yearlife” of the current mine plan - but
there is potential to extend this mine life.

The photo below of the Main Pit looking to the west
clearly shows the band of black, high grade ore extending
from far above sea level to the bottom of the current pit.

Some of the ore near the top was previously mined, but
none of this visible ore is included in the current three-
year mine life.

There is also the Mangrove deposit and Acacia East
deposit which could be viable to mine.

The Main Pit deposit is believed to be a very deep
U-shaped deposit that curves under the main airstrip and
resurfaces as the Acacia East deposit, which could be
larger and higher grade at depth.

(Continued on Page 6)
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Recommended Investments
(Continued from Page 5)

Mt Gibson Iron

- 10D

Ayt =

f
i "

Prophecy International Holdings has deployed
SNARE to the first Devo Technology customers and
commenced billing. The companies expect to add
around $ 1 million in Annual Recurring Revenues (ARR)
by mid 2024 and this will increase to $5 million in ARR
when all existing Devo customers are successfully
migrated. The “majority of customers are expectedto be
migrated within the next 18 months”.
Prophecy International Holdings
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St Barbara reports March quarter Gold production from
Simberi of 17,257 ounces, up 33% on the previous
quarter. The nine-month year to date production is
40,604 ounces, putting the company on target to meet
annual production (to June 2024) of 60-70,000 ounces.

Cash at 31 March was $218 million (26.7 cents per
share), up $4 million over the quarter.

St Barbara will accept Brightstar Resources scrip
offer for unlisted Linden Gold Alliance, in which St
Barbara owns around 30 million shares or 19.8% of

it ]

Market Analysis
Linden's equity. St Barbara will also invest $2.0 million
of'cash to subscribe for Brightstar sharesina $12 million
placement at 1.4 cents. These two transactions will
result in St Barbara becoming the largest shareholder in
Brightstar with about 13% of the capital, worth about
$8.6 million.

St Barbara's listed investments will then be worth
$31.8 million (3.9 cents per share), consisting of Catalyst
Metals ($8.4 million), Kin Mining ($9.5 million), Peel
Mining ($4.8 million) and Brightstar ($8.6 million).

Additional drilling results at Simberi has further
defined the new broad Gold sulphide ore between the
Pigiput and Sorowar pits that was reported here last
month. Fouradditional holes have been completed, with
assay results expected in May. This is relatively high
grade and relatively shallow, so valuable and easy to
access via open pit mining. These areas had previously
not been drilled for sulphide ore owing to the original
difficult topography but surface mining of the oxide ore
has allowed access. An updated Mineral Resource and
Ore Reserve for Simberi is expected by the end of June
2024. More gold and higher grades - plus the higher Gold
price - would significantly increase the value of the
sulphide ore processing project.

St Barbara
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Vulcan Energy has produced its first Lithium Chloride
(LiCl) from its Lithium Extraction Optimisation Plant,
“replicating its lab and pilot plant operations”. The
company reports “consistently over 90% (up to 95%)
Lithiumextraction efficiency” from brines and “thousands
of cycles of adsorbent life”.

Successfully finalising the current debt financing
stage - expected by the end of the June quarter - would
provide the financing to proceed with the Phase 1
expansion.

Vulcan Energy
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GetBusy plc (received as a spin-off from Reckon Ltd)
reports annual revenues 9.4% higherat £21.1 million for
the year to 31 December 2023. There was a small loss

Copyright © Securities Research
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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 RATING5 2 _% o wZE 232 £
Company Share  Cur- 4-Wk Rank 2%, €3 (%5 §§ @ & = % = Market
Price rent Chg. 0-99 @ @2 = o > & &8 a Can

OVER-VALUED SHARES: HighestPrice/Sales Ratios, Relative Strength<0
TransurbanGrp 1329 -06 -11 39 20 15 03 33 1 04640 0.6 9.8540,940
ClinuvelPharm. 1510 -74 -00 56 20 5 4.1 4519 04 24 03 953 746

Vintage Energy 1 -305 -50 %4 00 02 - 46 NE Nil 9.05 9
NuhearaLimited 8 -22 -24 8 00 - 0.0 26 - 14 NE Nil 858 22
BaumartHold. 9 -98 -16 62 00 - - 24 6 15 38 Nil 841 12
MurrayCod Aust 12 63 10 53 00 1 - 13 - 13 NE Nil 835 92
AusquestLtd 1 90 +28 60 00 - - 11 4 43 25 Nil 830 9
Axiom Property 4 01 +12 37 00 - - 12 - 20 NE Nil 829 18
HighPeak Royal 6 -29 -09 45 90 - - 13 5 19 25 Nil 823 13
Charter Social 254 27 26 4 20 7 02 06 3 07 18 6.8 798 936
BuxtonRes. 1 180 52 78 10 - - 46 - 13 NE Nil 786 19
DuxtonFarms 137 -32 -28 46 2-0 - - 05 - 05NE Nil 783 57
Invion Limited 1 -82 +36 58 00 - 00 1.7 - 68 NE Nil 782 32
AltinvestTrt 130 -03 +01 38 00 - - 0811 04 8 Nil 781 40
LynasRareE. 615 -84 -1.7 59 21 13 67269 - 05 18 Nil 7.77 5743
SIV Capital 16 -33 +1.8 46 00 - - 09 2 11 41 Ni 717 7
Ariadne Aust 50 -52 03 51 10 - - 06 - 08 NE 05 690 98
PPK Group Ltd 48 -242 55 8 40 - 02 06 - 1.0 NE Nil 675 43
Abacus Group 114 105 +39 63 20 7 02 03 - 07 NE16.1 6.70 1,019
CoreLithium 16 -346 +01 97 00 8 83 1.0 3 17 31 Nil 667 337
FirstGraphene 6 -128 06 68 00 - - 10 - 1.8 NE Ni 658 7
LifestyleCom. 1433 -33 -42 46 1-0 7 73 2915 0.7 18 0.8 653 1,745
CyclopharmLLtd 179 -79 +03 5 20 1 - 52 - 06 NE 03 638 168
AustU. Office 121 -38 +52 47 00 - - 06 - 05NE269 635 199
Lithium Aust. 3 -89 +13 59 00 - - 19 - 29 NE Nil 627 34
Develop Global 222 -129 06 68 00 1 40 27 - 07 NE Nil 593 402
Mach7 Tech. 70 13 21 4 00 5 01 28 - 06 NE Nil 559 168
IGOLtd 750 -184 +06 79 60 16 07 15 14 07 10 7.7 555 5680
DomainHoldings 302 -49 -07 50 1-0 10 27 18 2 0.7 73 20 552 1,908
Bluechip Ltd 1-33 27 98 00 - - 21 - 55NE Ni 546 9
CogstateLLtd 125 -95 +01 61 1-0 3 02 57 9 05 61 Nil 535 216
Investor Centre 2 218 +23 92 00 - - - - 27 NE Nil 534 7
NanosonicsLtd 288 -193 51 80 41 13 59 53 12 08 44 Nil 525 871
Parkway Corp. 1 57 +49 52 00 - - 27 - 45NE Nil 524 22
GrowthpointPro 236 20 +14 43 70 7 00 06 - 06 NE 9.1 519 1,779
PhoslockEnv. 3 -58 +16 52 00 - 00 11 - 32 NE Nil 517 16
K2AssetMgmt 4 99 60 62 00 - - 12 - 20NE Nil 512 10
GDIProperty 60 -02 -16 38 60 2 09 04 3 08 16 83 507 319
ReefCasinoTrt 309 -32 -07 46 10 - - 108 - 03 9117 504 154
Hudsonlnvest. 15 -72 42 5 00 - - 03 7 11 5 Ni 504 9
Medallion Metal 7 100 +27 63 20 - - 16 - 19 NE Nil 502 15
SyrahResources 52 -159 +06 74 10 4 144 07 - 14 NE Nil 501 351
Sprintex Ltd 2 100 +76 63 20 - - - - 30 NE Nil 499 6
HarvestTech. 2 -108+107 64 00 - - 41 - 32 NE Nil 478 15
Bounty Oil Gas 1 141102 70 00 - - 15 - 60 NE Nil 465 8
Saunders Int 89 -43 +03 48 00 1 - 2524 06 10 45 465 97
Blackwall Ltd 45 20 +0.5 43 01 - - 17 - 07 NE Nil 460 30
IDP Education 1622 -106 -1.0 63 7-0 15 149 87 29 0.6 30 25 460 4515
Eildon Capital 8 -26 03 4 10 - - 08 4 0520 7.1 45 42
360Cap'REIT 43 136 19 70 20 - - 05 - 08 NE140 457 112

of £509,000 (minus 0.5 pence per share).

There was anet operating cash deficit of £1.6 million,
but cash in the bank is £1.9 million (plus there is an
undrawn credit facility of £2.0 million).

GetBusy has announced the acquisition of the assets
and business of SmartPath LLC, a “pricing intelligence
and revenue optimisation platform for the accounting
industry” that began business in May 2023. Annual
Recurring Revenues (ARR) are around US$200,000
from 140 accounting firms. GetBusy will pay an initial
cash acquisition price of US$250,000 plus a contingent
consideration in 2027 based upon the ARR at 31
December 2026 (i.e. 40-50% of ARR, capped at a
maximum payment of US$2.0 million). GetBusy will
market this service to their existing 6000 accounting
customers.

STRENGTHRATNGS 02 s o, 2 € 2 £

Company Share  Cur- 4-Wk Rank 2%, €3 (%5 §§ @ & = % X Market

Price rent Chg. 099 @ @2 = o > & &8 a Can
WORSTPERFORMING SHARES: WeakestShares, P/SRatio>0.25,Yield <TW|ceAverage
Augustus Min. 4 412 -59 99 00 0.4 22 NE Nil NA 5
LunnonMetals 21 405 64 9 00 - - 09 - 12NE NI NA 45
Widgie Nickel 5 -395 08 9 20 - 00 04 - 19 NE NI NA 15
PoseidonNickel 1389 -10 98 00 1 - 03 - 55NE NI NA 20
GreenTechMet. 13 -385 -15 98 30 - - 04 - 16 NE NI NA 24
ReachResources 0 -383 +18 98 00 - - 14 - 80NE NI NA 11
CygnusMetals 7 3719 28 98 01 - - 08 - 17 NE Nl NA 13
AstonMinerals 1375 -06 98 00 - 01149 - 38 NE NIl NA 13
Heramed Limited 2 372 +1.8 98 00 - - 117 - 32 NE Nil NA 5
Rhythm Biosci. 9 -369 +19 9 10 - 05 34 - 14 NE NI NA 26
CypriumMetals 3 367 +21 98 20 1 08 03 - 29 NE NI NA 21
NimyResources 4 -367 47 8 10 - - 75 - 21 NE Nl NA 6
Industrial Min. 19 -364 114 98 20 - 00 41 - 09 NE NIl NA 12
Bluechip Ltd 133 -27 98 00 - - 21 - 49 NE Nil 546 9
LakeResources 6 357 18 97 1-0 4 19 05 - 20 NE NI NA 88
Chalice Mining 154 -354 +25 97 1-0 5 61 32 - 07 NE NI NA 59
IncaMinerals 1 -3%4 -18 97 10 - - 02 - 63 NE NI NA 6
KrakatoaRes. 1 -3%2-118 97 10 - - 57 - 34 NE NI NA 5
Global Lithium 50 352 -36 97 2-0 - 04 08 - 13 NE NI NA 129
FertozLimited 3 351 24 97 00 - 00 05 - 27 NE Nil 188 7
SayonaMining 4 -348 -04 97 01 3 72 05 - 27 NE Nil NA 392
CoreLithium 16 -346 +01 97 00 8 83 1.0 3 16 31 Nil 667 337
TMKEnergy 0 -346 -35 97 30 - - 38 - 82NE NI NA 14
StavelyMineral 3 -343 +04 97 00 - 01 16 - 24 NE NI NA 10
RechargeMetals 5 342 24 97 00 - - 04 - 23 NE NI NA 5
Iris Metals 46 -342 25 9% 10 - 00 39 - 07 NE Nl NA 46
Minerals 260 15 -340 40 % 20 - 02 21 - 16 NE Nl NA 35
Neometals Ltd 13 -340 +03 9% 00 1 09 08 - 15NE NI NA 81
NetlinkzLtd 0 -338 63 9% 02 - 08 09 - 85NE Nil 055 11
CaspinRes. 8 -335 +02 9% 01 - 01 23 - 16 NE NI NA 8
InvexThera. 9 -335 +44 9% 10 - - 03 - 13 NE Nl NA 7
Iceni Gold 2 3831 70 9% 10 - - 02 - 27 NE NI NA 5
Vital Metals 1331 419 9% 00 - 01 05 - 63 NE Nl NA 27
SuperiorRes. 1 -326 +13 % 00 - - 13 - 42 NE NI NA 20
HartsheadRes. 1 -324 109 % 20 - - 06 - 53 NE NI NA 20
LCLResources 1323 405 95 00 - - 02 - 42 NE Nil NA 8
Bowen Coking C. 5 -321 41 95 40 2 02 28 - 19 NE Nil 050 116
Savannah Gold. 3 -321 10 9% 00 - - 03 - 24 NE Nil 026 8
PursuitMineral 0 -320 32 9% 00 - - 02 - 72NE NI NA 10
MagnisEnergy T 4 -320 +38 9% 20 - 00 - - 23 NE Nl NA 47
DreadnoughtRes 2 318 11 95 00 1 01 12 - 34 NE NI NA 60
EvergreenLith. 10 -316 -19 95 00 - - 30 - 17 NE NI NA 15
Patriot Lithium 10 -315 41 95 40 - - 14 - 16 NE Nil NA 9
NicoResources 14 315 61 9 130 - 00 09 - 14 NE NI NA 12
BenzMining 15 -314 +01 %4 00 - - 29 - 14 NE Nl NA 25
Appen Limited 81 -314 +56 94 00 6 32 18 - 07 NE Nil 062 170
Big Star Helium 1312112 %4 15 - - 07 - 47 NE NI NA 13
Galilee Energy 3 312 37 94 00 - 0127 - 23 NE NI NA 10
PetrathermLtd 3 311 05 %4 00 - - 09 - 27 NE NI NA 6
SolixMinerals 13 311 +17 %4 00 - - 19 - 11 NE Nl NA 10

INSIDER SELLING: MostInsider Selling, Relative Strength< 0
DeGreyMining 138 -12 +16 40 04 7 33 52 - 0.6 NE Nil NA 2,147

Big Star Helium 131212 9% 15 - - 07 - 43 NE Nl NA 13
Auctus Invest. 61 -66 -1.7 54 03 - - 16 - 05NE 82 28 46
Top Shelfintl 18 137 +10 70 02 - - 07 - 14 NE Nil 055 15
ReckonLimited 56 -12 17 40 02 2 - 3228 05 11 45 118 63
IncomeAssetM. 9 -110 +47 65 02 - - 27 - 13 NE Nil 174 24
AltechBattery 7 27 +08 4 02 - 01 29 - 17 NE NIl NA 98
Hansen Tech. 470 20 -04 43 02 8 01 28 13 04 22 21 304 949
Netlinkz Ltd 0 -338 63 9% 02 - 08 09 - 77 NE Nil 055 11
BesraGold 11 -73 41 5% 02 - - 14 - 12 NE Nl NA 43
MotorcycleHold 153 96 -34 61 02 3 00 0612 07 5131 020 113
New TalismanGd 2 -12 +08 40 02 - - 3671 27 5 Nl NA

Mineral Res. 7203 09 +19 40 01 18 69 40 7 07 58 26 313 14008
CaspinRes. 8 -335 +02 9% 01 - 01 23 - 15 NE Nil NA 8
Morella Corp. 0 -269 02 91 01 - - 22 - 66 NE Ni 051 24
Liontown Res. 130 -238 +05 8 01 11 102 63 - 1.0 NE Nil NA 2852

Nine Entertain. 160 -69 -30 55 01 11 49 1511 08 14 69 096 2,604
Leo Lithium Ltd 51 -105 +25 63 01 - 11 33 - 09 NE Nl NA 605

Pure Profile 2 -56 04 52 01 - - 59 - 24 NE Nil 060 26
Noble Helium 9 -263 +29 0 01 - - 11 - 13 NE NI NA 24
GoldRoadRes. 182 65 -1.1 54 0112 09 2112 05 17 1.2 417 1,98
PantoroLimited 8 -03+107 38 01 2 01 12 - 16 NE Nil 401 39
LatinResources 21 132 -35 69 01 3 15 50 - 15 NE NI NA 573
QXResources 2 201 20 8 01 - - 34 - 35NE Nl NA 13
CygnusMetals 7 3719 28 98 01 - - 08 - 16 NE Nl NA 13
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For an explanation of this table see the Share Selection Methods report available from our website.

Market Analysis

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

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.

Company

STRENGTH RATING.5
Share Cur- 4WkRank°"’

gto on

2PriceReturnVola-PriceDivi- Price

til- Earn.dend Sales Market

Price rent Chg.0-99 5.3 mo NTAEquity ity RatioYield Ratio Cap'n
UNDER-VALUED SHARES: LowestPrice/Sales, Yld> 0, Rel Strength >0
FonterraS/HFd 365 +49 +03 12 10 5 07 20 07 4 137 024 5866
SeekaKiwifruit 292 +39 +24 15 11 - 05 - 10 NE 45 041 122
SkyNetwork TV 288 +33 +05 18 40 4 09 12 09 8 52 05 414
VentiaServices 405 +161 +29 3 00 - 62 37 07 17 42 062 3465
HallensteinG. 608 +21 +43 22 11 - 38 33 06 11 110 088 361
BESTPERFORMING SHARES: Strongest Shares, P/E <20,P/S<1.0
VentiaServices 405 +161 +29 3 00 - 62 37 06 17 42 062 3465
BurgerFuel 34 +63 +29 9 00 - 07 4 12 19 Nil 074 17
FonterraS/HFd 365 +49 +03 12 10 5 07 20 05 4 137 024 50866
SkyNetwork TV 288 +33 +05 18 40 4 09 12 08 8 52 05 414
HallensteinG. 608 +2.1 +43 22 11 - 38 33 05 11 110 088 361
Allied Farmers 7% +19 27 23 00 - 19 17 11 11 Nil 100 22
INCOME SHARES: Highest Yields, Capitalisation>NZ$100million
PGGWrightsons 205 177 -55 92 00 1 09 10 06 9 149 016 155
Heartland Group 112 135 13 8 00 - 08 9 09 8 143 151 795
FonterraS/HFd 365 +49 +03 12 10 5 07 20 05 4 137 024 5866
NZME Limited 92 -12 41 5 00 -13 10 10 13 136 050 169
Steel & Tube 107 -07 -1.0 45 40 3 05 5 10 11136 030 179
Fletcher Build. 30 -78 -25 76 50 13 08 6 08 13 121 036 3,054
HallensteinG. 608 +21 +43 22 11 - 38 33 05 11 110 088 361
KMDBrands 58 -181 -15 93 61 7 05 4 13 11103 037 413
AirNew Zealand 61 -70 +05 73 00 4 10 20 12 5 98 032 205
ChannelInfra. 152 -01 +14 39 01 4 12 5 09 24 96 440 576
INSIDER BUYING: MostInsider Buying, Relative Strength>0
NZKing Salmon 26 +155 18 4 50 1 08 1 12 67 Nil 084 141
InfratilNZ 1092 +38 +1.1 17 40 - 19 15 04 12 24 428 7,906
SkyNetwork TV 288 +33 +05 18 40 4 09 12 07 8 52 05 414
NZRural Land 91 +49 +18 13 30 - 06 5 07 12 Nl 826 127
2CheapCarsGp 81 +83 44 7 41 - - - 08 29 Nil NA 37
Mainfreight Grp 6870 +15 09 25 20 6 40 25 06 16 35 122 6918
RakonLtd 118 +212 1131 1 20 - 17 15 13 12 18 150 270
Briscoe Group 465 +0.1 +04 33 10 2 34 29 06 12 84 132 1,035
TowerLimited 71 +56 +27 11 10 2 09 1 06 115 Nil 053 269
FonterraS/HFd 365 +49 +03 12 10 5 07 20 05 4 137 024 50866
OVER-VALUED SHARES: HighestPrice/Sales Ratios, RelatweStrength<0
Vital Health PT 221 583 -00 98 1-0 0.7 06 NE 47 970 1,461
PortTauranga 513 -37 -03 64 10 5 16 5 05 30 42 829 3490
CDLInvestments 78 -08 03 46 00 -07 4 08 17 63 732 225
PrecinctProp. 120 -05 -1.7 43 01 5 07 - 08 NE 56 678 1485
Stride Property 131 19 1.9 54 22 - 07 - 08 NE 69 604 712
Investore Prop. 115 -44 +03 65 00 4 06 - 08 NE 73 59 423
PaySaucelLtd 24 -31 -05 62 03 -233 - 15 NE Nil 560 33

STRENGTH RATING.F

(=2
=3
=

2

PriceReturnVola-PriceDivi- Price

Company Share Cur- 4-WkRank 2% % to on til- Earn.dend Sales Market
Price rent Chg.0-99 =@ 2 NTAEquity ity RatioYield Ratio Cap'n
RymanHealth. 450 107 -33 79 03 6 07 6 07 12 Nil 542 3,094
Kiwi Property 86 -15 -06 53 06 5 07 08 NE 80 518 1,343
TruScreenLtd 2 69 11 72 00 - 33 - 35 NE Nil 501 8
MarlboroughWE 14 -27 -12 60 00 14 1 14 144 Nil 451 42
SmartpayNZ Ltd 146 -02 02 40 01 - 82 20 15 41 Nil 447 348
Channellnfra. 152 -01 +14 39 01 4 12 5 08 24 96 440 576
Trade Window 19 -174 +15 91 16 - 13 - 13 NE Nil 425 21
Napier Port 2% -03 1.9 41 00 2 12 4 05 28 31 39 469
Arvida Group 113 -33 +09 62 00 -06 6 09 10 43 368 818
NZExchangeLtd 115 -25 +06 57 30 4 46 21 06 21 74 367 323
PacEdgeBio. 9 234 +09 94 40 - 09 - 27 NE Nil 364 7
ChorusLtd 756 -04 -08 42 41 5 31 2 04 132 56 336 3,29
ManawaEnergy 465 -22 +26 55 2-0 1.1 8 04 14 48 333 1455
WORSTPERFORMING SHARES: Weakest Shares, P/SRatio>0.25, Yield < Twice Average
Vital Health PT 221 583 -00 98 10 4 07 06 NE 47 970 1,461
CannasouthLtd 10 -236 +0.0 95 00 0.7 1.6 NE Nil NA 32
PacEdgeBio. 9 234 +09 94 40 0.9 26 NE Nil 364 7
RuaBioscience 7 216 41 9% 041 0.6 1.7 NE Nil NA 1"
Trade Window 19 -174 +15 91 16 - 13 12 NE Nil 425 21
lkeGPS Limited 44 150 -15 89 10 - 21 1.0 NE Nil 228 70
Blis Technology 2 139 -00 8 00 - 20 - 36 NE Nil 212 22
WasteCoGroup 5 136 -14 86 00 - 37 - 20 NE Nil 1.08 37
Comvita 215 136 +15 86 01 2 06 5 07 14 36 064 150
RestaurantBrds 337 133 +07 8 00 3 14 6 05 26 Nil 032 420
Enprise Group 38 -126 -35 8 00 -119 09 NE Nil 032 7
SavorLtd 25 123 +11 8 00 - 28 - 16 NE Nil 074 15
DelegatGroup 655 110 +26 80 20 2 12 12 05 10 42 174 662
RymanHealth. 450 107 -33 79 03 6 07 6 06 12 Nil 542 3,094
GenevaFinance 30 96 -22 78 00 - 06 8 08 7 46 046 22
SouthPortNZ 585 -85 -33 77 10 26 20 03 13 64 28 153
AoFrioLtd 5 -80 +0.7 76 50 1.2 - 26 NE Nil 035 23
OceaniaHealth. 64 -76 -20 75 50 05 2 11 30 50 187 461
FoleyWinesLtd 99 -75 11 74 00 04 7 04 6 Nil 098 65
MarsdenMar. 410 -71 -02 73 00 1.1 503 21 46 NA 169
INSIDERSELLING: MostlnsnderSeIImg RelatuveStrength<0
Kiwi Property 86 -1.5 53 0-6 07 NE 80 518 1,343
Trade Window 19 174 +1.5 91 16 - 1.3 - 11 NE Nil 425 21
RymanHealth. 450 107 -33 79 03 6 07 6 06 12 Nil 542 3,094
PaySauceLtd 24 31 -05 62 03 -233 - 13 NE Nil 560 33
TourismHold. 300 -48 -47 67 25 7116 90 07 13 69 097 642
New Talisman 2 -23 +04 57 02 - 08 - 42 NE Nil NA 9
Sol. Dynamics 144 -66 +05 71 01 - 29 47 04 6 111 052 21
Comvita 215 136 +15 86 01 2 06 5 07 14 36 064 150
RuaBioscience 7 -21.6 -4.1 94 01 0.6 - 16 NE Nil NA 1
PrecinctProp. 120 1.7 01 5 07 07 NE 56 678 1485

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

“Insider”

Trades in NZ Shares

“insiders” have sold can under-perform for a similar period.

Company

2CheapCarsGm
A2Milk Company
AccordantGroup
AoFrioLtd
BoosterinnFd
Briscoe Group
Channellnfra.
ChorusLtd
ColMotorCo
Comvita
ContactEnergy
DelegatGroup

Insider
Buyers-
Sellers

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

Company

EbosGroupLtd
FletcherBuild.
FonterraS/HFd
GeneralCapital
GenesisEnergy
IkeGPS Limited
InfratiNZ
KMDBrands
KiwiProperty
MHMAutomation
MainfreightGrp
ManawaEnergy

Insider
Buyers-
Sellers

0-1
50
1-0
2-0
0-1
1-0
40
6-1
0-6
0-1
20
20

Company

MeridianEnergy
MoveLogistics
MyFoodBagLtd
NZAutomotive
NZExchangelLtd
NZKingSalmon
NZRuralLand
NewTalisman
OceaniaHealth.
PacEdgeBio.
PaySauceLtd
PortTauranga

Insider
Buyers-
Sellers

1-0
7-0
1-0
30
30
50
30
0-2
50
40
0-3
1-0

“Insider” Indicators
Last 5 wks: 63.3% Buyers

Last 13 wks: 61.4% Buyers

Insider Insider
Company Buyers- Company Buyers-

Sellers Sellers
PrecinctProp. 0-1 Sol. Dynamics 0-1
PrivateLand 0-2 SouthPortNZ 1-0
PropertyFInd. 0-1 Steel&Tube 4-0
RakonLtd 2-0 TASKGroupHold  2-0
RuaBioscience 01 TourismHold. 2-5
RymanHealth. 0-3  TowerLimited 1-0
Sanford Limited 2-3 TradeWindow 1-6
ScalesCorpLtd 20 TumersAuto. 0-3
SerkoLimited 02  VistaGroupLtd 0-1
SkyNetwork TV~ 4-0 VitalHealthPT 1-0
Sky City Ltd 50  WarehouseGroup 2-0
SmarpayNZLd 01
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“Insider” Trades in Australian Shares

The table below shows the number of Purchases and Sales of a company's shares by its
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 forup to two years, while shares where many “insiders” have sold
can under-perform for a similar period.

Insider Insider Insider

Company Bsugl"eerrss- Company Bsugl"eerrss- Company Bsug"e;fs-
1414Degrees 1-0  AltechBattery 02  AustRareEarth 20
29MetalsLtd 1-0 AltiumLimited 20 AustralRes. 20
360Cap'REIT 20 Am.RareEarth 50 AustChinaHold. 1-0
360Capital M. 1-0  Ambertechltd 30  AustinEng. 20
360Capital Grp 4-0 AmpolLtd 2-0 AustAgricult. 1-0
3DEnergyLtd 20  AnagenicslLtd 1-0  AustcoHealth. 0-1
3PLeaming 41 AndromedaMetal 20 AustFinanceGr  2-0
4DSMemoryLtd ~ 0-1 AnsaradeGroup 10 AustGold&Cop 10
SEAdvMaterial 1-0 AnsellLtd 40 AustFoundation 40
8commonlLtd 20 AntipaMinerals 1-0  AustralGold 20
92Energy 0-1 Antiles Gold 20  AustAgriProj. 30
ACDCMetals 1-0 ApiamAnimalH 30 AvitaMedical 0-1
AGLEnergyLtd 7-0  ArafuraRareE. 1-0 BHP GroupLtd 2-1
AlICMinesLtd 7-1 Arcadial td 1-0 BKlInvestCoy 30
AL Legal Group 60  ArdidenLimited 30  BSALd 1-0
ALSLimited 40  ArenaREIT 1-0  BSPFinancial 20
AMAGroupLtd 60  ArgosyMinerals  2-0  BUBSAustralia  3-0
AMCILLimited 30  ArgoGlobalLl 20  BWPTrust 1-0
AMPLtd 20  AradneAust 1-0 BabyBuntingGr ~ 6-0
APAGroup 1-0 AristocratLeis 20 Bailador Tech. 30
APMHumanServ. 40  ArkMinesLtd 20 BalkanMining 1-0
ARCFundsLtd 1-0  AroaBiosurgery 10 BallymoreRes. 40
ARNMedia 1-0  ArovellaThera. 30 BankofQland 20
ASXLimited 6-0 ArrowMinerals 1-0 BapcorLimited 100
AUB Group 30 ArtimisRes. 20 BartonGold 1-0
AVJennings 1-0  ArryaLimited 1-0  BasinEnergy 30
AVARiskGroup  1-0  AshleyServices 10 Bass Oil Ltd 1-0
AbacusGroup 20  AskariMetals 1-0  BcalDiagnostic 1-0
AbacusStorage 50  AspemontLtd 1-0 BeachEnergy 1-0
AcademiesAust. 60  AspenGroupLtd  2-0 BeamCommun. 4-0
AccentGroup 2-1 Aspire Mining 1-0 BeantreeHold. 20
AcrowLtd 30  AssocGlobalP. 50 BeforePayGroup  3-0
ActivexLtd 1-0  AstuteMetals 50 BegaCheeseltd 31
AcumentisGroup  1-0 AthenaRes. 40 BellFinancial 20
AdBrakingTech  1-0  AtlasArteria 6-0 Bellevue Gold 2-1
AdisynLtd 1-0  AtlasPearls 20 BendigoBank 20
AdoreBeauty 1-0  AflanticLith. 7-0 BenjaminHom. 1-0
AdvanceZinctek  4-0 Atturraltd 30 BesraGold 0-2
AdvanceMetals 20 Auctusinvest. 03 BestonGlbFood  1-0
AdveritasLtd 30 Audinate Group 0-4 BetmakersTech.  7-0
AgencyGrpAust  3-0  AukingMining 0-1 BigStarHelium 1-5
AguiaResources  3-0  AureliaMetals 100  BigRiverind. 1-0
AimsProperty 110  AurisMinerals 20 BioxyneLtd 1-0
AirtaskerLtd 0-1 AuricMining 30 Bisalloy Steel 1-0
Alcidian Group 30 AurizonHold. 20 BlackwallLtd 0-1
AlicantoMin. 1-0  AuroraLabs 1-0 BlackDragonGd ~ 2-0
AlkaneExplor. 0-1 AusgoldLtd 2-1 BlackstoneMin. 20
Alliance Nickel 1-0  AussieBroadbd  0-1 BoomLogistics 100
Alliance Aviat. 1-0 AustPotash 1-0 BoralLimited 1-0
AlmaMetals 30  AustClinicalL 1-0 BossEnergy 1-0
AlphaHPALtd 0-1 AustVanadium 1-0 BotalaEnergy 30

“Imsider’’ Indicators

Last 5 wks: 79.3% Buyers
Last 13 wks: 80.7% Buyers

Insider
Buyers-

Insider

Company Buyers- Company

Sellers Sellers
BowenCokingC.  4-0 ClassicMineral 1-0
BrainchipHold. 0-2 Clearvue Tech. 1-0
BramblesLtd 20 CleanspaceHold  3-0
BravuraSol. 6-0 CleanawayWaste  8-0
Breville Group 1-3 Clime InvMgmt 20
BrightstarRes. 30  ClimeCapital 50
BrockmanMining  3-0 ClinuvelPharm. 20
BryahResources 3-0  CloverCorp. 40
BurleyMinerals 10 CobaltBlue 1-0
BuxtonRes. 1-0 CobreLtd 20
CSRLd 3-1 CochlearlLtd 50
C29MetalsLtd 1-0 CodaMinerals 1-0
CARGroup 1-2 CodanLtd 30
COGFinancial 6-0 CogstateLtd 1-0
CPT GlobalLtd 4-0 ColesGroup 1-0
CSLLimited 2-1 ComwealthBank ~ 4-0
CadenceCapital ~ 4-0 CompliiFintech 1-0
CalimaEnergy 50  ConsolLtd 0-2
CalixLimited 1-0 CooperEnergy 1-0
CamplifyHold. 20  CooperMetals 20
CannindahRes. 50 CopperSearch 1-0
CanyonRes. 10  CorazonMining 40
CapralLimited 1-0 CorpTravelM. 441
CapricomMetal 0-1 CountLimited 8-0
CaravelMin. 1-0 CoventryGroup 140
CareteqLtd 30 CreditComp 20
CarlyHoldings 1-0 CriticalMin. 20
CashConverters  2-0 CriticalRes. 1-0
CaspinRes. 0-1 CurvebeamAl 30
CatalystMetals 10  CycdoneMetals 30
CatapultGroup 0-1 CyclophammLtd 20
CazalyResLtd 70 CygnusMetals 0-1
CentrepointAll 4-0 CypriumMetals 20
Centurialndust 20 DGLGroup 40
CettiralLtd 0-5 DamstraHold. 30
ChaliceMining 1-0 DartMiningNL 20
ChallengerGold 40 DatadotTech. 20
ChallengerLtd 20 Data3Ltd 20
Championlron 0-2 DatelineRes. 20
ChangeFin. 1-0 DeGreyMining 04
CharterHallGR 3-1 De.menLimited 20
CharterSocial 20 Decmil Group 20
ChargerMetals 30 DeepYellowLtd 1-0
ChartHallLong 1-0 DeterraRoyal. 1-0
ChartHRetail 1-0 DevexResources  3-0
ChariotCorp. 1-0 DexusIndustria 40
ChemxMaterials ~ 2-0 Dexus 70
ChilwaMinerals 4-0 DexusConvRet.  1-0
ChimericThera. 1-0 DickerDatal td 6-3
ChrysosCorp. 0-3 Div. United Inv 1-0
City ChicCaoll. 20 Djemiwarrh 20
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Insider Insider Insider Insider Insider
Company Buyers- Company Buyers- Company Buyers- Company Buyers- Company Buyers-
Sellers Sellers Sellers Sellers Sellers
DoctorCare 20 FatfishGroup 1-0 HarveyNorman 1-0 JanisonEducat. 1-0 MadPawsHold.  3-0
DomacomLtd 1-0 FelixGold 1-0 HastingsRareM  2-0 JatcorpLtd 8-0 MaderGroup 1-0
DomainHoldings ~ 1-0 FenixResources  1-0 HawsonlronLtd 1-0  JervoisGlobal 1-0  MagellanFinGp 31
DomeGoldMines  0-1 Fiducian Group 6-0 HazerGroupLtd ~ 2-0 JindaleeLith. 1-0 MagellanGlobal 0-3
DotzNanoLtd 1-0 FinbarGroup 80 HealiusLtd 6-0 JohnsLyngGrp 0-1 MaggieBeer 80
DownerEDILtd 4-0 FinexiaFin. 1-0 Hearts&Minds 1-0 JoyceCorp. 20 MagmaticRes. 20
DroneshieldLtd 0-8 FineosCorpLtd 50 HeavyRareE. 1-0 JudoCapital 4-0 MagneticRes. 1-0
DugTechnology ~ 3-2 FireFlyMetals 0-1 HeliaGroup 32 Jumbolnteract. 1-0 MagnisEnergyT ~ 2-0
DuxtonFarms 20 FiretailRes. 1-0 HeliosEnergy 30 K&SCorporation ~ 1-0  MagonteclLtd 30
DuxtonWater 30 FirebirdMetals 20 Helloworld Trav 241 KGLResources 1-0 ManhattanCorp 1-0
Dy6Metals 1-0 FirstAu Ltd 20 HexagonEnergy  1-0 KaiserReef 30 Mamotaltd 40
DynamicGroup 1-0 FlagshipInvest 40 HighPeakRoyal ~ 9-0 KalamazooRes. 2-0  MarqueeRes. 30
DynamicMetals 1-0 FleetwoodLtd 30 High-TechMetal  1-0 KaroonEnergy 20  MarvelGold 20
EBRSystemsinc  2-0 FleetPartner 1-0 HillgroveRes. 1-0 KellyPartners 106  MatadorMining 20
ECSBotanics 1-0 FlightCentre 1-0 HipagesGroup 1-0 KinMiningNL 50 MatrixComp. 1-0
EDUHoldings 1-0 ForbiddenFoods ~ 4-0 HorseshoeMetal ~ 0-3 KinaticoLtd 30  MaxiPARTSLd 50
EP&T Global 20 FortescueLtd 2-1 Hotel Property 40 KingslandMin. 20  MaynePharmaGr 6-0
EVResources 4-0 FreedomCare 1-0 HummGroup 50 KingsgateCons.  2-0 MecResources 1-0
EVEHealthGrp 1-0 FreelancerLtd 1-0 HygrovestLtd 1-0 KingroseMining 1-0 MedAdvisorLtd 0-1
EVTLimited 3-1 FreehillMining 50 ISynergyGroup ~ 0-1 KipMcGrathEC ~ 3-0  MedallionMetal 20
EVZLtd 20 FrontierEnergy 120  IDPEducation 7-0 KnosysLimited 1-0 MedicalDevInt 1-0
EagersAuto. 3-1 FutureGenlnv 50 IDTAustralia 1-0 Kogan.comLtd 0-1 MedibankPriv. 1-0
EarthsEnergy 40 FutureGenGlb 90 IGOLtd 6-0 KrakatoaRes. 1-0  MegnetiteMines 1-0
East33Ltd 30  G8Education 6-0 IOOF Holdings 1-0 L1LongShort 42  MelbanaEnergy  2-0
EastemMetals 20  GCXMetals 1-0 IPHLImited 20 LGlILimited 02  MesoblastLtd 20
EcargoHoldings  4-0  GDIProperty 6-0 IRESSLimited 7-0 LakeResources  1-0  MetalsAust. 1-0
EcholQLtd 1-0 GPTGroup 20 Iceni Gold 1-0 LaramideRes. 1-6 MetcashLtd 20
Eclipse Metals 10 GTNLimited 1-0 IdentitiiLtd 1-0 LarkDistilling 30  MetroMining 1-0
Eildon Capital 1-0  GWAGroupLld  4-0 IItaniRes. 6-0 LaserbondLtd 2-0  MichaelHil 30
ElanorComProp  1-0 GalanLithium 4-1 llukaResources 1-0 Latitude Group 0-1 MicrobalLifeS. 1-0
ElanorInvestor 1-0 GalenaMining 20 ImageResources  1-0 LatinResources 0-1 Microequities 1-0
EldersLimited 1-0 GardaDivProp 20 ImdexLimited 21 LatrobeMagnes. 2-0 Middlelsland 0-1
ElectroOptic 30 GatewayMining 1-0 ImmuronLtd 0-1 LegendMining 2-0 Midway Limited 1-0
ElementosLtd 20 GeneticTech. 1-0 ImpedimedLtd 140 LendLeaseGroup  6-0 Minerals260 20
Elixir Energy 1-0 GeneticSign. 1-0 ImperialPac. 30 LeoLithiumLtd 0-1 MineralRes. 0-1
Elixinol Well. 1-0 GenesisMineral 441 IncaMinerals 1-0 LibertyFinGrp 1-0 MiramarRes. 1-0
ElsightLimited 50 GladiatorRes. 1-0 IncomeAssetM.  0-2 Lifestyle Com. 1-0 MirvacGroup 1-0
EmuNL 1-0 GlennonSmCoys  1-0 Industrial Min. 20 Life360Inc. 0-1 Mitchell Serv. 6-0
EmyrialLtd 4-0 GlobalLithium 20 Inf. Lithium 1-0 LighteningMin. 4-0 MoabMinerals 1-0
EneroGroupLtd 1-0 GodolphinRes. 20 InfiniRes. 1-0 LindianRes. 1-0 MonadelphousGr ~ 1-0
EnercoRefresh 1-0 GoldRoadRes. 0-1 InfinityMining 30 LindsayAust 30 MontRoyalRes. 1-0
EnergyAction 1-0 GoldenMileRes  1-0 InfomediaLtd 20 LiontownRes. 0-1 MorellaCorp. 0-1
Envirosuite Ltd 50 GowingBrothers  1-0 IngeniaComGp 30 LitchfieldMin. 1-0 MorphicEthical 0-1
EpsilonHealth. 20 Graincorp 3-1 InghamsGroup 2-0 LivehivelLtd 6-0 MotioLtd 1-0
Equity Trustees 50 GrangeResource  1-0 Insurance Aust. 1-0 LocksleyRes. 1-0 MotorcycleHold 0-2
EquinoxRes. 50 GratifiLtd 50 IntMonitoring 70 LodeResources 0-1 MtMalcomMine ~ 3-0
EstrellaRes. 1-0 GreatDirtRes. 1-0 IntegralDiag. 4-0 LondonCityEq. 30 MyerHoldings 4-0
Etherstackplc 20 GreenTechMet. 30 IntraEnergy 2-0 LoutsResources  1-5 Mystate Ltd 4-0
EumundiGroup 1-0 GreentechMetal 1-0 InvexThera. 1-0 LoveGroupGlob 20 NGE Capital 30
EurozHartley 6-0 GreenwingRes. 20 InvestigatorR. 1-0 LucapaDiamond  1-0 NGXLimited 1-0
EuroMetals 20 GreenXMetals 0-2 Invictus Energy 1-0 LumosDiagnost. 1-0 NTMinerals 20
EuroManganese  1-0 GrowthpaintPro 70 loneerLimited 2-0 LunnonMetals 6-0 NanosonicsLtd 41
EverestMetals 0-1 GtSouthemMin 30 lonicRareE. 2-0 LycopodiumLtd 0-3 NaosEmerging 0-1
EvionGroup 1-0 H&GHighCon. 1-0 IperionxLtd 30 LynasRareE. 2-1 NatlAustBank 1-0
EvolutionMin. 2-1 HGLLimited 80 IrisMetals 1-0 LynchGroup 30 NavigatorGlIn 4-0
ExcelsiorCap. 1-0 HMC Capital 1-2 IronbarkZinc 1-0 MFF Capital Inv 20 NelsonResource ~ 5-0
Ezz Life Sci. 20 Halo Tech. 1-0 IronbarkCap! 1-0 MMAOffshore 0-1 NetlinkzLtd 0-2
FARLtd 1-0 HansenTech. 0-2 Ive Group 1-2 MPowerGroup 1-0 NetweathGroup ~ 1-7
FarEastGold 1-0 HarmonyCorp. 50 JBHi-FiLtd 0-2 MacquareGroup ~ 7-0 Neurotechlnt. 1-0
FamPrideFood  2-0 HartsheadRes. 20 JamesBayMin. 1-0 MacroMetals 1-0 NeurizerLtd 0-1
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Company Buyers- Company Buyers- Company Buyers- Company Buyers- Company Buyers-
Sellers Sellers Sellers Sellers Sellers
Neuroscientific 50 PerentiLtd 50 RegisResources  2-0 SolvarLimited 20 TuracoGold 20
NewHope Corp. 90 PerpetualLtd 2-0 RegionGroup 541 SonicHealth 70 TyroPayments 2-0
NewTalismanGd  0-2 PeterWarrenA. 20 RelianceWfwide  5-0 SoulPattinson 20 Un.Biosensors 30
NewworldRes. 30 PexaGroup 40 RemsenseTech.  1-0 South32Limited 0-1 Unico Silver 1-0
NextdcLimited 1-0 PiedmontLith. 0-1 RenergenLtd 1-0 SovereignMetal 0-1 UnithLimited 1-0
NibHoldings 14 Pinnaclelnvest 0-1 RenegadeBExplor  1-0  SpartanRes. 0-1 Universal Store 30
Nick Scali Ltd 04 PinnacleMin. 4-0 Rentcom.aultd 20 SpecturLtd 20 Urbanise.com 2-0
NickelMines 30 PioneerLithium 1-0 ResonanceHlth 30 SphemaEmCos  3-0 VentureMin. 1-0
NicoResources 130 PioneerCredit 1-0 ResolutionMin. 50 SpiritTech Sol 50 VentiaServices 0-1
NimyResources ~ 1-0 PivotalMetals 40 RespriLimited 1-0 SportsEnter. 0-1 VenusMetals 1-0
NineEntertain. 0-1 PlatinumAsial 20 RetailFood Grp 20 SprintexLtd 20  Versltd 30
NobleoakLife 41 Playside Studio 1-3  RewardleHold. 30  StBarbaraltd 10  VerxeMinerals 1-0
NobleHelium 0-1 Plenti Group 1-0 RewardMinerals ~ 4-0 StanmoreRes. 1-0  VicinityCentre 20
NorfolkMetals 1-0 PoValleyEner. 40 RhythmBiosci. 1-0 StarEntertain. 20  VikingMines 1-0
NorwoodSystems  0-1 PointsbetHold. 40  RidleyCom. 1-0  StaudeCapital 20  VirginMoneyUK  0-2
NovaMinerals 30 PolynovoLtd 1-0 RinconRes. 1-0 SteadfastGroup 31 Visionflex Grp 30
NovigtechLtd 1-0 PolymetalsRes. 50 RioTintoLtd 50 StelarMetals 20  VitalifeSci. 30
NovonixLtd 3-1 PowerMinerals 2-0 RocketDNALtd 1-0 StepOneCloth. 0-2 VituraHealth 0-1
NovonexLtd 4-0 ProMedicusLtd 30 RoxResources 1-0 SthCrossMedia  2-0  Vivaleisure 20
NoxophammLtd 20 ProbiotecLtd 0-1 RubiconWater 20 SthHemiMining 50  VivaEnergyGrp  4-1
NthnStarRes. 21 ProspechLtd 1-0 RumbleResource  2-0 StrandlineRes. 1-0 VmotoLtd 1-0
OD6MetalsLtd 1-0 ProspaGroup 1-0 RuralFundsGrp 1-0 Strat. Elements 1-0 VoltaicStrat. 1-0
OFXGroup 30 ProspectRes. 30 RyderCapital 80 StrakerLimited 50 VoltResources 1-0
OdessaMinerals 20 Proteomicsint. 0-1 SDILimited 1-0 Strike Energy 2-3  VulcanEnergy 40
Oliver'sReal F 50 ProvarisEnergy ~ 1-0  SECOSGroup 10 SummitMinerals 50  VulcanSteel 30
OmegaOil&Gas 3-0 PureFoodsTas. 1-0  SRGGlobal 2-1 SunstoneMetals 30  WAMGIobal 30
OmniBridgeway ~ 7-0 PureProfile 0-1 SRJTechnology 10  SuperRetail Gr 10  WAMLeaders 1-0
OmniaMetals 1-0 Q.B.E.Insur. 0-2 SalterBrosE/C 20 SupplyNetwork 08  WAMAItAssets 10
OncosilMedical 0-1 QEMLimited 30 SandfireRes. 1-0 SwoopHoldings 1-0 WAMStrategicV ~ 6-0
OneClickGroup 20  QMinesLimited 20  SantosLid 3-1 SyrahResources  1-0  WAMCapitalLtd ~ 2-0
OneviewHealth. 0-3 QVEquitiesLtd 40 SantanaMineral 20 TMKEnergy 30 WIAGoldLtd 40
Ooh!Media 50 QXResources 0-1 SatumMetals 1-0 TZLimited 1-0 WOTSOProperty 90
OpthealLimited 0-1 Qantml.P. 1-0 SayonaMining 0-1 TabcorpHolding 150  WagnersHold. 1-0
OraBandaMin. 1-0 QldPacMetals 31 Scentre Group 30 TaitonRes. 1-0 WalkaboutRes. 1-0
Orbital Corp 20 QualitasLtd 40 SchafferCorp 20 Talius Group 30 WarriedarRes. 20
Oricaltd 1-0 QualitasRE 0-1 Schrole Group 1-0 TalismanMining ~ 4-0 WaypointREIT 31
Original Juice 20 QubeHoldings 20 SeekLtd 32 TamawoodLtd 1-0 WebjetNL 2-0
OrionMinerals 20 QuickstepHold. 30 Selectharvest 50 TamboranRes. 70 WeebitNanoLtd 0-1
OroraLimited 40 REAGroupLtd 0-1 SelfwealthLtd 1-0 TarugaMinerals 1-0 WesfarmersLtd 30
OthrocellLtd 20 RLFAgtechLtd 1-0 SenetasComp 1-0 TeaminvestPri. 30 WestemYilgam 30
PMCapital Glob 1-0 RMAGlobal 2-1 SequoiaFinGrp  4-0 TechnologyOne ~ 1-2 WestpacBanking  2-0
PPKGroupLtd 40 RPMAutomotive ~ 3-0 Service Stream 50 Telstra 30 WhitehavenCoal 110
PVWResources  1-0 RPMGlobalHold.  1-0 ServcorpLtd 3-1 TempleWebster 04 White CliffMin 40
PWRHoldings 34 RadiopharmTh. 1-0 ShapeAustralia 4-0 TemraUranium 20 Widgie Nickel 2-0
Pacific Smiles 6-0 RagnarMetals 1-0 SheffieldRes. 1-0 TeracomLtd 1-0 WinsomeRes. 1-0
PactGroupHold  1-0 RaizInvest. 30 ShekelBrain. 0-1 TemragenHold. 1-0 WisetechGlobal ~ 0-1
PaladinEnergy 1-0 RamEssential 2-0 ShineJustice 4-0 TheMarketLtd 1-0 WisrLtd 2-0
PanteraMineral 1-0 RameliusRes. 1-0 ShriroHoldings 0-1 TheRejectShop 40 WoomeraMining  2-0
PantoroLimited 0-1 RamsayHealth 30 SierraRutile 20 ThelLotteryC. 2-1 WorsleyLtd 2-0
PantherMetals 1-0 RareFoodsAust ~ 0-1 SietelLtd 1-0 ThorEnergyplc 20 X2MConnect 2-0
ParagonCare 1-0 RasTechnology  0-1 Silk Logistics 30 TissueRepair 1-0 XRF Scientific 70
ParadigmBio. 20 ReadyTechHold.  1-0 SimondsGroup 1-0 Tombadorlron 1-0 XRealtyGroup 50
PatriotLithium 40 ReckonLimited 0-2 SimsLtd 6-0 Top Sheffint] 02  YandalRes. 30
PatriotBattery 2-0 RedSkyEnergy  1-0 SingularHealth 1-0 ToroEnergyLtd 1-0 YariMinerals 0-1
PeakResources  3-0 RedcastleRes. 2-0 SiteMinderLtd 4-0 TorqueMetals 20 YowieGroupLtd 1-0
PeelMiningLtd 30 RedoxLimited 0-1 SkyMetalsLtd 1-0 TransurbanGmp 20 ZenithMinerals 30
PeetLtd 4-1 RedstoneRes. 1-0 SmartpayHold. 0-1 TreasuryWine 30 ZeotechLtd 2-0
PenganaCapital 70 ReecePhama. 1-0 SmartParking 0-2 TrekMetalsLtd 441 ZetaResources 0-1
PeninsulaEn. 0-1 ReefCasinoTrt 1-0 SmartgroupCorp ~ 0-1 TribecaGNatR 1-0 ZeusResources 20
Peoplelnfra. 30 RegisHealth. 1-0 SocoComp. 30 TruscottMining 4-0 ZipColtd 20
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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
2Cheap Cars Grp A 81 N/A 29 Nil Good Spirits E 2.2 0.04 NE Nil Precinct Prop. D 120 6.78 NE 5.6
A2 Milk Company A 636 N/A NE Nil Goodwood Cap'l D 3.8 N/A NE Nil Private Land D 132 N/A NE 25
AFC Group Hold. A 0.1 3.41 NE Nil Goodman Prop. C 228 N/A NE 26 Promisia Health D 0.1 0.91 31 Nil
AFT Pharma. A 323 299 43 Nil Greenfern Ind. E 3.7 4.07 NE Nil Property F Ind. C 229 N/A NE 338
Accordant Group A 70 0.11 12 18.8 Green Cross H. C 102 0.30 3 95 Radius Res Care E 12 023 NE 6.0
Air New Zealand A 61 0.32 5 938 Hallenstein G. A 608 0.88 11 11.0 Rakon Ltd C 118 1.50 12 1.8
Akd Int Airport A 803 N/A NE 05 Heartland Group C 112 1.51 8 143 Restaurant Brds D 337 0.32 26  Nil
Allied Farmers C 75 1.00 11 Nil IkeGPS Limited D 44 228 NE Nil Rua Bioscience E 72 N/A NE Nil
AoFrio Ltd E 54 035 NE Nil Infratil NZ B 1092 4.28 12 24 Ryman Health. C 450 542 12 Nil
Argosy Property B 115 8.66 4 56 Investore Prop. D 115 595 NE 7.3 Sanford Limited C 411 0.70 38 4.1
Arvida Group C 113 3.68 10 4.3 Just Life Group D 25 1.28 10 11.3 Savor Ltd E 25 0.74 NE Nil
Asset Plus D 24 N/A NE 6.6 KMD Brands D 58 0.37 11 10.3 Scales Corp Ltd C 321 0.81 88 5.9
Barramundi Ltd C 71 N/A 5 78 Kingfish Ltd C 124 N/A NE 94 Scott Tech. Ltd C 300 0.91 16 2.7
Being Al Ltd C 11 N/A NE Nil Kiwi Property D 86 5.18 NE 8.0 Seeka Kiwifruit C 292 041 NE 45
Blackwall Gbl. D 04 N/A NE Nil MHM Automation C 169 156 NE 0.6 Serko Limited D 350 9.07 NE Nil
Black Pearl Grp C 70 N/A NE Nil Mainfreight Grp B 6870 1.22 16 3.5 Skellerup Hold. B 439 2.58 17 7.0
Blis Technology D 1.7 212 NE Nil Manawa Energy B 465 3.33 14 4.8 Sky Network TV B 288 0.55 8 52
Booster Inn Fd C 149 N/A NE Nil Marlin Global B 99 N/A 9 7.2 Sky City Ltd C 190 1.69 NE 8.8
Bremworth Ltd C 44 0.34 3 Nil Marlborough WE E 14 451 NE Nil Smartpay NZ Ltd C 146 447 41 Nil
Briscoe Group B 465 1.32 12 8.4 Marsden Mar. B 410 N/A 21 46 Smiths City D 14 0.04 NE Nil
Burger Fuel C 34 0.74 19 Nil Me Today D 9.6 0.14 NE Nil Sol. Dynamics C 144 0.52 6 11.1
CDL Investments E 78 7.32 17 6.3 Mercury NZ B 660 3.38 90 3.1 South Port NZ B 585 2.86 13 6.4
Cannasouth Ltd D 9.8 N/A NE Nil Meridian Energy B 578 464 NE 43 Spark NZ Ltd B 470 1.93 8 8.0
Channel Infra. C 152 440 24 96 Metro Per Glass E 11 0.07 13  Nil Steel & Tube C 107 0.30 11 13.6
Chatham Rock C 16 N/A NE Nil Mid-Cap Index B 526 N/A 8 25 Sthn Charter F. E 0.5 N/A NE Nil
Chorus Ltd C 756 336 NE 5.6 Millennium & C. C 186 2.02 14 26 Stride Property D 131 6.04 NE 6.9
Col Motor Co B 830 0.27 10 9.5 Move Logistics D 50 0.19 NE Nil Summerset GroupB 1128 9.69 6 22
Comvita C 215 0.64 14 3.6 My Food Bag Ltd E 13 0.18 4 32.6 Synlait Milk D 57 0.09 NE Nil
Contact Energy B 848 3.14 52 5.7 NZ Automotive D 27 0.19 5 11.5 T&G Global E 183 0.17 NE Nil
Cooks Coffee C 27 248 NE Nil NZ Exchange Ltd D 115 367 21 74 TASK Group HoldD 41 224 NE Nil
DGL Group D 300 N/A NE Nil NZ King Salmon C 26 084 67 Nil Third Age H. C 172 153 42 41
Delegat Group B 655 1.74 10 4.2 Nz Oil & Gas N/R 44 1.04 13  Nil Tourism Hold. C 300 0.97 13 6.9
EROAD Ltd E 87 056 NE Nil NZ Rural Land B 91 8.26 12 Nil Tower Limited C 71 0.53 NE Nil
Ebos Group Ltd B 3511 0.51 24 4.4 NZ Windfarms B 14 346 16 04 Trade Window D 19 425 NE Nil
Embark Educat'n D 60 1.61 NE Nil NZME Limited B 92 0.50 13 13.6 TruScreen Ltd E 20 5.01 NE Nil
Enprise Group E 38 0.32 NE Nil NZSX 10 Fund B 194 N/A 11 3.5 Turners Auto. B 465 1.04 12 6.9
F & P Health. A 2623 9.00 40 21 NZSX 50 Port. A 297 N/A 14 3.6 Vector Ltd C 375 3.15 34 45
Fletcher Build. C 390 0.36 13 12.1 NZX Aust MidCapA 1004 N/A 10 2.0 Ventia Services B 405 0.62 17 4.2
Foley Wines Ltd D 99 0.98 6 Nil Napier Port B 235 396 28 3.1 Vista Group Ltd C 197 N/A NE Nil
Fonterra S/H Fd B 365 0.24 4 13.7 New Talisman N/R 2.0 N/A NE Nil Vital Health PT C 221 9.70 NE 47
Freightways Ltd B 876 166 21 5.9 Oceania Health. C 64 187 30 5.0 Vital Ltd C 25 0.39 NE Nil
General Capital E 71 1.90 11 Nil Ozzy (Tortis) A 476 N/A 18 6.8 Warehouse GroupD 145 0.15 17 7.7
Genesis Energy C 236 1.06 13 7.5 PGG Wrightsons B 205 0.16 9 14.9 WasteCo Group E 4.7 1.08 NE Nil
Geneva Finance E 30 0.46 7 46 Pac Edge Bio. E 8.8 3.64 NE Nil Winton Land Ltd C 218 3.06 10 2.7
Gentech Group C 848 5.08 86 Nil PaySauce Ltd E 24 560 NE Nil Ave of 136 Cos C 308 0.48 19 3.9
Geo Ltd D 1.0 0.63 NE Nil Port Tauranga C 513 829 30 4.2
AGL Energy Ltd A 901 0.46 7 29 Fortescue Ltd B 2575 3.13 11 6.8 Pilbara Mineral B 405 2.99 5 6.2
ALS Limited A 1341 2.68 20 3.0 G.U.D. Holdings B 1078 1.46 16 3.6 Pinnacle Invest A 1120 N/A 29 3.2
AMP Ltd B 119 1.09 NE 338 GPT Group D 424 N/A NE Nil Polynovo Ltd C 215 N/A  NE Nil
ANZ Bank A 2895 294 23 21 GQG Partners B 241 9.36 17 5.1 Premier Invest A 3018 292 18 3.8
APA Group A 839 343 38 6.6 Genesis Mineral C 199 N/A NE Nil Pro Medicus Ltd A 10749 N/A NE 03
ARB Corporation A 3964 4.85 37 1.6 Gold Road Res. B 182 4.17 17 1.2 Q.B.E. Insur. A 1781 1.04 25 1.7
ASX Limited B 6397 N/A 25 3.6 Goodman Group A 3204 N/A 39 0.9 Qantas Airways B 572 0.53 6 Nil
AUB Group A 2904 412 48 22 Graincorp A 848 0.23 8 33 Qube Holdings B 335 2.05 34 24
AVZ Minerals D 78 N/A  NE Nil Growthpoint Pro B 236 5.19 NE 9.1 REA Group Ltd A 17908 N/A 66 0.9
Adbri Ltd C 314 1.07 22 Nil HMC Capital A 655 N/A 40 1.8 Ramelius Res. A 200 3.13 32 1.0
Altium Limited A 6559 N/A 87 0.8 HUB24 Limited A 4083 N/A 87 0.8 Ramsay Health A 5200 080 40 1.4
Alumina Ltd C 150 N/A NE Nil Harvey Norman A 482 2.16 11 52 Redox Limited B 290 1.41 17  Nil
Amcor Ltd B 1389 0.91 13 53 Homeco REIT B 123 7.32 25 6.8 Reece Limited A 2765 202 46 0.9
Ampol Ltd A 3932 0.25 16 7.0 IDP Education B 1622 460 30 25 Regis Resources C 221 N/A  NE Nil
Aneka Tambang C 110 1.22 15 1.7 IGO Ltd B 750 5.55 10 7.7 Region Group B 224 8.13 NE 6.8
Ansell Ltd B 2598 1.33 15 2.7 IOOF Holdings B 250 085 NE 7.9 Reliance W/wide A 542 229 20 26
Argo Investment B 870 N/A 21 3.8 IRESS Limited A 778 264 21 59 Resmed Inc. B 2920 N/A NE Nil
Aristocrat Leis B 4116 424 18 1.6 lluka Resources A 732 242 9 1.0 Rio Tinto Ltd A 12790 2.55 11 5.6
Atlas Arteria B 532 N/A 30 7.5 Incitec Pivot A 281 0.86 5 96 S/Tracks ASX200A 7011 N/A 1 1.3
Audinate Group B 1940 N/A NE Nil Ingenia Com Grp A 485 5.01 31 23 SSR Mining Inc. B 809 0.78 NE 51
Aurizon Hold. B 399 2.09 27 3.8 Insurance Aust. B 645 213 NE 3.1 Sandfire Res. B 907 5.15 NE Nil
Aust Foundation A 730 N/A 11 3.4 JB Hi-Fi Ltd A 6299 0.72 13 5.0 Santos Ltd A 781 2.93 12 49
BHP Group Ltd A 4552 285 12 5.6 James Hardie A 5745 6.68 74 24 Scentre Group B 320 6.62 95 5.2
BSP Financial A 579 2.50 6 121 Johns Lyng Grp A 590 1.21 33 1.5 Seek Ltd B 2495 7.21 44 1.9
BWP Trust A 340 N/A 60 54 Judo Capital B 138 6.88 NE Nil Seven Group A 4007 1.51 24 11
Bank of Q'land A 588 1.11 31 7.0 Karoon Energy B 231 3.05 10  Nil Sigma Health. B 128 0.63 NE 0.8
Bapcor Limited A 624 1.05 20 3.5 Kelsian Group B 551 1.05 71 26 Sims Ltd B 1240 0.29 13 2.8
Beach Energy A 163 2.26 9 25 L1 Long Short B 298 N/A 11 3.5 SiteMinder Ltd B 549 954 NE Nil
Bellevue Gold B 202 N/A NE Nil LendLease Group B 650 044 NE 25 Sonic Health A 2707 1.56 19 3.8
Bendigo Bank A 978 1.62 11 6.2 Lifestyle Com. B 1433 6.53 18 0.8 Soul Pattinson A 3460 N/A 18 2.5
Bluescope Steel A 2386 0.59 1 21 Liontown Res. C 130 N/A NE Nil South32 Limited B 329 134 NE 3.7
Boral Limited B 612 195 43 Nil Lovisa Holdings A 3293 5.95 52 23 Stanmore Res. B 324 0.71 4 3.8
Boss Energy B 503 N/A NE Nil Lynas Rare E. B 615 7.77 18 Nil Steadfast Group A 567 4.56 26 26
Brambles Ltd A 1577 240 23 25 MFF Capital Inv A 365 N/A 7 26 Stockland A 457 3.88 25 57
Breville Group A 2678 259 35 1.1 Maas Group A 462 1.87 23 13 Suncorp Group A 1623 1.12 18 3.7
Brickworks Ltd A 2719 3.50 8 24 Macquarie Tech. A 7795 550 NE Nil Super Retail Gr A 1534 0.91 13 5.1
C.S.R. Ltd A 884 2.02 29 26 Macquarie Group A 18977 5.15 22 25 TPG Telecom B 430 144 NE 4.2
CAR Group A 3406 N/A 75 14 Magellan Fin Gp A 949 440 9 91 Tabcorp Holding B 75 0.70 26 3.1
CSL Limited A 28170 7.08 40 1.3 Medibank Priv. B 374 1.40 20 3.9 Technology One A 1623 N/A 59 1.0
Capricorn Metal B 534 6.26 NE Nil Medlab Clinical C 690 N/A NE Nil Telix Pharma. B 1293 N/A NE Nil
Centuria Indust B 330 943 NE 438 Megaport Ltd B 1463 N/A NE Nil Telstra B 376 2.04 26 44
Challenger Ltd A 674 1.88 16 3.6 Metcash Ltd A 390 024 15 5.8 Temple Webster B 1223 3.72 NE Nil
Champion Iron B 688 N/A NE 1.5 Metrics Master B 205 N/A 13 7.6 The Lottery C. B 506 3.21 43 28
Charter Hall GR A 1251 6.75 30 34 Mineral Res. A 7203 3.13 58 26 Transurban Grp B 1329 985 NE 0.6
Chart Hall Long B 355 N/A NE 7.9 Mirvac Group B 221 458 NE 438 Treasury Wine A 1241 3.73 36 2.8
Chart H Retail B 339 926 52 7.6 Nat'l| Aust Bank A 3415 230 14 4.9 Tuas Limited B 386 N/A Nil
Cochlear Ltd A 32006 N/A NE 0.9 National Stor. A 227 9.27 10 4.8 Ventia Services B 375 N/A NE Nil
Codan Ltd A 1066 4.23 28 1.7 Netwealth Group A 2014 N/A 73 1.2 Vicinity Centre B 195 6.91 33 6.2
Coles Group A 1615 0.53 20 41 Neuren Pharm. A 2076 N/A 17  Nil Virgin Money UK A 412  0.77 12 24
Com'wealth Bank A 11624 4.51 19 3.9 New Hope Corp. A 485 1.49 4 10.5 Viva Energy Grp A 358 021 NE 44
Computershare A 2824 3.59 26 25 News Corp. A 3933 1.52 NE 0.8 WAM Leaders B 140 3.63 5 5.0
Corp Travel M. A 1647 3.69 31 1.7 Nextdc Limited B 1671 N/A NE Nil WAM Capital Ltd C 166 N/A NE 93
De Grey Mining D 138 N/A NE Nil Nib Holdings A 776 1.28 19 3.6 Webjet NL B 850 893 NE Nil
Deterra Royal. A 473 N/A 16 6.1 Nickel Mines A 86 1.96 21 52 Wesfarmers Ltd A 6670 1.74 31 29
Dexus B 745 944 NE 6.9 Nine Entertain. B 160 0.96 14 6.9 West African R. B 142 2.20 10 Nil
Dicker Data Ltd A 1086 0.87 24 3.0 Nthn Star Res. A 1530 4.25 30 1.7 Westpac Banking A 2602 3.15 41 1.2
Domain Holdings B 302 5.52 73 2.0 Nufarm Limited A 514 0.56 18 1.9 Whitehaven Coal A 768 1.06 2 96
Domino's Pizza B 4017 1.52 88 2.7 Orica Ltd A 1797 1.03 33 24 Wisetech Global A 9034 N/A NE 0.2
Downer EDI Ltd A 485 0.28 21 27 Origin Energy B 977 1.02 16 3.7 Woodside EnergyA 3020 2.79 12 6.8
EVT Limited A 1183 1.67 18 29 Orora Limited B 217 043 10 8.1 Woolworths Grp A 3222 0.61 24 3.2
Eagers Auto. A 1319 0.39 11 54 PSC Insurance A 542 6.13 35 25 Worsley Ltd A 1678 0.78 NE 3.0
Emerald Res. B 359 7.14 30 Nil Paladin Energy C 1536 N/A NE Nil Xero Ltd B 12196 N/A NE Nil
Endeavour Group B 524 0.79 18 4.2 Perpetual Ltd B 2522 270 47 48 Yancoal Aust. A 568 0.96 4 12.2
Evolution Min. B 398 328 45 1.0 Perseus Mining B 235 226 8 15 Zimplats Hold. B 1765 1.32 6 17.4
Flight Centre B 2136 2.04 98 0.8 Pexa Group C 1190 749 NE Nil Ave of 1953 Cos C 283 1.00 20 3.7
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Firstly, the easiest way for the market to offer
investors higher future returns is to lower current
share prices. At $1 per share a development project
may offer investors a long term expected 15% rate of
return. But capital is scarce and to attract investors the
market must offer investors higher long term expected
returns. Thisisachieved by lowering the share price! At
50 cents the expected future return will be 30%. At 30
cents it will be 50%.

If you buy in at 15 cents (when you have a large loss
on any earlier investment) then you could receive a long
term 100% return. Most people won't do this (they have
long since quit and put their remaining depleted capital
safely in the bank).

Secondly, alack of capital and/or higher cost of equity
will force companies to (1) focus on only the projects
with the highest rates of return, (2) seek ways to
improve profitability and (3) reduce upfront capital costs.
All of these boost the expected rate of return to
shareholders.

Thirdly, the lack of projects being developed will
reduce future supply and eventually boost prices.
Higherrevenues result in higher net profits, net cashflows
and the rate of return to investors.

Fourthly, with alack of private capital for development,
governments will eventually provide capital for “strategic
projects” in the form of cash grants, low-interest loans,
non-recourse loans, loan guarantees or tax credits/
rebates. This government contribution lowers the equity
capitalneeded frominvestors, who retain full ownership
of the business and profits, again boosting the expected
rate of return to shareholders.

As examples of this, we can point out the $1000
millionloanto NZ Refining (a $30 million capitalisation
company at the time) to build the Marsden Point
Refinery in the late 1970's and early 1980's - with all
interest and capital repayments on this loan funded by a
levy on retail petrol sales. Currently Iluka Resources
is receiving a $1250 million non-recourse loan to build
a Rare Earth Refinery. Ifthe project is successful, 50%
ofnet cash flows will go to pay interest and capital - with
50% going to Iluka Resources. Once the loan is repaid,
Iluka Resources will receive 100% of the net cashflow.
Jervois Global was recently given US$15 million by
the US government (via the US Department of Defence)
for exploration drilling to expand its Cobalt resource.
This will fund 100% ofthe exploration cost, with Jervois
Global retaining a 100% ownership of the resource and
100% of any profit it may eventually get from mining.

In these examples, governments have put up close to
100% ofthe capital cost of projects, while the companies
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will earn close to 100% of the profits. In many other
cases, governments are making smaller grants to advance
projects, reducing the equity contribution from
shareholders and thereby boosting the potential rate of
return (owing to the smaller upfront equity investment).

Elixir Energy's Daydream-2 has been classified as
aResearch & Development project, with the government
providing a tax rebate equal to 48.5% of all costs, while
Elixir Energy retains 100% ownership of the project (i.e.
doubling the expected rate of return to shareholders
by halving the cost of the exploration phase of the
project).

When the stockmarket - or a particular sector - is out-
of-favour and starved of equity capital, this government
funding may be the only way to advance projects that the
government sees as “‘strategic”.

Conventional wisdommay only see doomand gloom.
We see potential and opportunity in selected situations -
and this is how to grow your wealth in the stockmarket
over the long term.

Total Return Index for All Listed Shares

Mar 11 1244.94

Mar 12 1239.15

Mar 13 1235.84

Mar 14 1233.11

Mar 15 1232.59
Mar 18 1226.45 Mar 25 1236.08
Mar 19 1227.61 Mar 26 1235.89
Mar 20 1224.37 Mar 27 1239.17
Mar 21 1224.97 Mar 28 1250.94
Mar 22 1226.24 Mar 29 Holiday
Apr 1 Holiday Apr 8 1265.88
Apr 2 1260.05 Apr 9 1259.60
Apr 3 1266.46 Apr10 1263.03
Apr 4 1270.53 Apr 11 1262.42
Apr 5 1265.58 Apr12 1266.56

Dividend$

Cents per Ex- Pay- Tax

Company Share Date able Credit
CDL Investments 3.50 02-05 17-05 Full
Australian Shares
Brickworks 24.00 09-04 01-05

Next Issue:

The next issue of Market Analysis will be emailed in
four weeks time on Monday May 13, 2024.
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