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MAJOR MARKET DATA 

 
 

AUSTRALIAN MARKET OVERVIEW 
 
 

1. The ASX 200 after being smashed -3.14% over the previous 3 days bounced hard on the open after we saw 
the S&P 500 rally+0.8% after Yellen’s remarks that put interest rate hikes. Her remarks saw risk & beat 
stocks bought as we saw in the US short covering (with the GS Short Index soaring +2.7%) – also helping US 
was Consumer Confidence coming in at 96.2 vs mkt looking for 94 + Shiller Housed prices better at +0.8% vs 
mkt at +0.7%.  
 

2. Also we saw big Market on Close buying in US where there was $1.2billion of buying vs $860m of selling.  
So it really was the perfect storm of good news for their market. 
 

3.  Also anyone who watches the VIX must be wondering if we are on the cusp of a big move – last night it fell 
again by -9% down to just 14 – its lowest level all year. It’s a bit like when an insto client tells a broker – hey 
your number 1 – there is only one way to go when you are one & that’s down .  So in this case the VIX is at a 
low & that worries me that complacency has entered the US right at the time that a shocking US reporting 
season is upon us – mid April it hots right up over there. I’m super bearish on the US over the next month as 
US earnings season hits. Last night’s sugar hit will soon wear off as the reality that there could be a few signs 
of the US economy slowing down.  

ASX 200 5010.3 5.8 0.12% SPI 4993.00 ‐76.00 ‐1.50%

ASX High 5058.8 54.3 SPI Fair Value

ASX Low 4989.9 ‐14.6 SPI Volume 30128.0

Value 4,983,088,038.7 $A/$US 0.7632 0.0001 0.01%

Specials 10 yr Bonds Futures 97.4 0.0 ‐0.01%

52 Weeks Hi/Lows 0 0 90 Day Bills Futures 97.8 0.0 0.00%

Momentum +/‐ (top 500) 245 255 Best Sector Today 1 Staples ‐28.7 ‐0.34%

Asia Today 2 Prop Trusts 7.6 0.57%

New Zealand 6714.2 37.8 0.57% 3 Telecoms ‐7.1 ‐0.37%

China 2967.7 47.9 1.64% Worst Sector Today 1 Materials ‐4.0 ‐0.06%

Hong Kong 20632.0 269.4 1.32% 2 Energy ‐120.4 ‐1.54%

Japan 16897.3 ‐213.0 ‐1.25% 3 Info Tech ‐0.2 ‐0.03%

After US trading After US trading

Dow Futures Gold in Asian trade 1237.4 ‐4.7 ‐0.38%

S&P 500 Futures 2048.3 1.0 0.05% Oil in Asian trade 38.6 0.4 0.91%
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4. Over the last 3 days before today the ASX 200 dropped -162 points (or -2.14%) of that the 4 big banks 

accounted for 103 points amongst them or 63% of the markets fall. 
 

5. Considering they make up 27.75% of the ASX 200, it shows that they pretty much single handily were 
responsible for the recent carnage. Is this just another short term selloff  -  
 
Points by big 4 Banks  off ASX 200 in previous 3 days 

 
 
 

6. So we saw the ASX 200 open nicely  - following the US and the ASX 200 quickly hit a high of +54 points or 
+1.08%, but as soon as it opened the rally stalled. The banks saw big jumps bitting their highs early on with  
 

 CBA +0.26%   up +1.7% at its high of $34.37 
 

 NAB  +0.08% +2.5% on its high of $26.26 
 

 Westpac _0.13%  +2.4% on its early high of +2.5% 
 

 ANZ  -0.39% was up only up +1.7% at its high of $23.60 but the really had a go at it after that with the stock 
dropping -2.6% from its high  
 

 The table here shows top 11 stocks & the banks after a really encouraging open were all smashed between -
1.9% (CBA the best bank – as usual) to -3% off its high (Westpac)  

 
This table shows 11 biggest stocks & see how the banks really got smashed way off their higs  

Stock  Last  +/‐ 
% 

Change  High  % High  Fall from the high 

CBA  7331  19  0.26  7437  1.7%  ‐1.4% 

WBC  2989  ‐4  ‐0.13  3066  2.4%  ‐2.5% 

ANZ  2311  ‐9  ‐0.39  2360  1.7%  ‐2.1% 

NAB  2564  2  0.08  2625  2.5%  ‐2.3% 

TLS  522  ‐2  ‐0.38  525  0.2%  ‐0.6% 

BHP  1662  ‐9  ‐0.54  1685  0.8%  ‐1.4% 

WES  4127  ‐31  ‐0.75  4180  0.5%  ‐1.3% 

CSL  10036  179  1.82  10052  2.0%  ‐0.2% 

WOW  2187  0  0.00  2209  1.0%  ‐1.0% 

SCG  439  9  2.09  439  2.1%  0.0% 

TCL  1124  13  1.17  1128  1.5%  ‐0.4% 

 
 

Security IndexPts Price%

WBC ‐31.9 ‐7.7

ANZ ‐25.0 ‐8.8

CBA ‐24.7 ‐4.9

NAB ‐21.7 ‐7.7

‐103.2
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 but what stood out about the 4 banks was ANZ – gee the market hates it – on a normal day its 4th or 5th on 
traded value don’t forget it’s the equal 4th biggest stock in the market. CBA is 9.6% of the index & thus is 
biggest traded stock by value most days, then Westpac is 7.7% of ASX 200,, then ANZ / NAB are fighting it 
out with both about 5.2%. 

 I really wouldn’t go near ANZ – know it’s the cheapest bank by a long way but does that make it a good 
investment if the market doesn’t believe them that the issues have go away. It’s the old adage there is never 
one ‘cockroach’ in the cupboard. I know I killed one last night before bed – thinking I had no problems. Well 
that was until our cat – Jinx – woke me at 1.30am as he found “another cockroach” and was having the time of 
his life – but it reminded me – there is never just 1 cockroach. So this won’t be the first downgrade for ANZ – 
there will be more.   
 

 Thus many in the market looked like they were exiting (or switching) out of ANZ -  as we saw  ANZ trading 
#1 stock by value and it’s been smashed -2.5% off its early high 
 

Biggest VALUE through the market today  - ANZ dominated #1 by a long shot.  
 

 
 

 We’ll have to wait a week  - but I’ll bet anyone who wants to take it  - that the short interest in ANZ – 
currently the most shorted of the Big 4 banks will go above 2.82% and maybe soon go above 3% .  All I’ll say 
is that the shorts have done their homework well on ANZ & they would have been going particularly  hard 
today.   

 
 
The Top 5 stocks by mkt cap with latest short interest – ANZ tops at 2.8%  

 
 

7. US markets better with  Yellen saying "global developments pose ongoing risk" - concerned re Oil and 
questioned inflation outlook - most important line "caution in raising rates is especially warranted" that 
saw an incredible move in US 10 Year Bonds dropping 8 points (or -4.3%) last night -with the yield dropping 
to  1.8% back on the 11th March it was just shy of 2%, So this is a really dramatic move – at the short end the 
US 2 Year Bonds fell -8 points (or a whopping -9.3%) to a yield of 0.7843%.  She also said  

-  FOMC not on present course for tightening 
-  Global developments pose ongoing risk 

Security Last +/‐ % Value

ANZ 2311 ‐9.00 ‐0.39 276,890,527        

NAB 2564 2.00 0.08 222,126,018        

WBC 2989 ‐4.00 ‐0.13 215,911,931        

CBA 7331 19.00 0.26 172,949,319        

TLS 522 ‐2.00 ‐0.38 129,785,783        

CSL 10036 179.00 1.82 129,646,970        

WES 4127 ‐31.00 ‐0.75 103,799,953        

AMP 569 ‐3.00 ‐0.52 87,656,437          

MQG 6458 48.00 0.75 79,343,329          

SUN 1159 13.00 1.13 74,661,403          

ASX Code Company Name SI % Float Shares Short Days to Cover Price Short Value Market Cap

CBA COMMONWEALTH BANK OF AUSTRA 1.85% 31,391,580     10.1 72.95$              2,290,015,761$    124,565,386,886$ 

WBC WESTPAC BANKING CORP 2.42% 78,818,399     10.5 29.75$              2,344,847,370$    99,239,304,673$    

BHP BHP BILLITON LIMITED 1.63% 51,736,225     6.2 16.55$              856,234,524$        83,014,583,700$    

NAB NATIONAL AUSTRALIA BANK LTD 1.40% 36,376,797     5.8 25.59$              930,882,235$        67,666,677,477$    

ANZ AUST AND NZ BANKING GROUP 2.82% 81,727,669     9.1 23.00$              1,879,736,387$    67,103,882,254$    



 
 
 

 

Wednesday, 30 March 2016  -  4 

-  Global developments since December mean pace of rate increases expected to be slower 
-  Monetary policy remains accommodative; will be adjusted at gradual pace 
-  Inflation expectations have drifted lower; some indicators 'do concern me' 
  

8. I’ll bet Glen Stevens - sitting up in his purple silk dressing gown at 2.30am this morning to switch on CNBC, 
to watch Yellen’s speech – probably spat his skim Latte out in horror after what she said.  In fact he may have 
been so annoyed that  he may have even made some primal screams as he then had to watch his worst 
nightmare unveiled right in front of him – which saw the one thing he didn’t want to see happen -  the A$ not 
only rallied but it surged.    
 

9. Those comments saw that $A  surge +1.1% or 85 points up to 0.7630  - not far off the 9 month high of 
0.7660 it reached 2 weeks ago -  as the US Federal Reserve made it very clear – that   interest rates would 
remain low amid global growth uncertainty. The US dollar dropped sharply, with the Bloomberg Dollar Spot 
Index headed for its worst month in 5 years. US inflationary figures came in below expectations this week, 
further compounding US dollar losses. 
 

10. So all the data I mentioned yesterday takes on even more importance as it really could well determine where 
markets go from here -  it makes Friday such a big day that many traders and investors will sit back and wait. 
 

  
 
Interest Rates worldwide – all going DOWN – there has been a massive trend going on – are 
the RBA watching ? 

It’s just worth highlighting that after their markets had their mini Armageddon panic from the beginning of January – 
we saw from  late January (continues still now)  a worldwide scare on the Global Economy.  

Personally I think that when you see such a universal across the board move by so many Central Banks over the same 
time - it tells you that  they are possibly they are seeing things that must be worrying them (and I guess we are all 
seeing most of them as well)  & thus - even with all their rates as low as they were – they still continue to go even 
lower (and negative rates in Japan / Euro) . Given what Yellen said last night & the huge falls in US Bonds overnight 
it looks like the US$ isn’t going to keep rallying in the short term &  that puts a lot of pressure on the $A 

In many ways these moves are also weakening all their currencies (it does give their local economies a big boost 
which they all want).   

This will send $A to 80c  

BUT with the RBA seemingly all tied up due to higher GDP/ employment ect and banks like the ANZ Bank - which 
many offshore investors would see as one of the Top Australian Banks (and thus when they say something the 
offshore guys will listen) – coming out and saying that they see NO rate cut in 2016 – then what do you think is 
going to happen here…. Yep – the $A goes up – everyone is buying it now, the speculators have gone from “net 
short” to recently “net long” – the recent rally in the commodity prices has also helped underpin the recent rally. 

 

Recently we have seen last night the Fed going cautious, the G-7 (cut world growth for next few years) , the IMF and 
the World bank all expressing concern over the state of the world economy – that was pretty much a green light to 
Central Banks &  it gave all the Central Banks of the World the ammunition they needed to cut rates.. 

 Bank of Japan goes NEGATIVE on rates 
 The Riksbank  (Sweden Central Bank) cut rates  
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 PBoC (Peoples Bank of China) injects $100 billion into their economy (over a 30 day period) and devalued 
the Yuan  

 ECB went even deeper into NEGATIVE rates while also juicing up their QE program 
 Norges Bank (Norwegian Central Bank) did what?  Cut rates 
 RBNZ (Yup - Reserve Bank of New Zealand) joins in the fun and cuts rates 
 BoJ intervenes again 
 The IMF - cut global outlook and slashed global GDP  
 The US Federal Reserve  cuts the rate outlook from 4 to 2 for the year – due to global turmoil… 

Interest Rates worldwide – is the RBA looking at this ? 

 The table below shows the trend going on for all the major Central Banks in the world & it seems obvious 
that they have all being lowering interest rates.  

 So with that -  the RBA must be thinking of it – even after the strong GDP number. The rise of the $A back to 
75c could make them cock the trigger & then if some soft economic data suddenly appeared then it may well 
become a serious chance.  

 The ECB have negative interest rates & the US Fed are hold for a while with 4 rate hikes now just 2.   
 So although it’s no certainty of a near term rate cut, a stronger currency moving back to 80c, a fall in 

Consumer Confidence or a stall in housing, employment or retail sales – could all conspire to force the RBA’s 
hand sooner rather than later in the year..  

 

 

Latest Interest Rates in the World & what has been the recent change .. 

all looks like one way traffic !! 

  Rate  Last Move 
Last 
move  

Previous 

United States 0.50 February   0.50 
Euro Area 0.00 March Down 0.05 

China 4.35 February Down 4.60 
Japan -0.10 February Down 0.00 

Germany 0.00 March Down 0.05 
United Kingdom 0.50 February   0.50 

France 0.00 March Down 0.05 
Brazil 14.25 March   14.25 
Italy 0.00 March Down 0.05 
India 6.75 February Down 7.25 

Russia 11.00 February   11.00 
Canada 0.50 March   0.50 

Australia 2.00 March   2.00 
New Zealand  2.00 March Down 2.25 
South Korea 1.50 March   1.50 

Sweden 0.50 February Down 1.00 
Spain 0.00 March Down 0.05 
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Indonesia 7.00 February Down 7.25 
Taiwan 1.625 December Down 1.75 

Netherlands 0.00 March 
 

Down 0.00 

 

 

Will the RBA cut rates & if so when can they with a Federal Election looming… 

 Now many expect the RBA will not cut rates in 2016 – on the back of (1)  Australian  economy  slightly 
firmer and (2) the risks around the global outlook dissipating (3) the continually strong employment 
numbers (unemployment has fallen from 6.3% in July 2015 to now 5.8%)   (4) the strength in the A$  won’t 
provide as much stimulus in 2016 if it doesn’t come back, (5) business surveys suggest that the recovery in 
non-mining activity is gaining traction (6) Inflation is expected to remain low.  
 

 But if economic data suddenly goes soft then the RBA may consider a rate cut in the next 3 months  – 
but one problem – this is an election year & any cuts have to be now looked at in that context.. 

 

 The RBA will watch the election & won’t really do anything before but if the $A remains elevated & drifts 
towards 80c & we also see a reversal in Australian employment, consumer + business surveys then then will 
definitely consider cutting (inflation is under control), but if also house prices started to retreat or the 
economy showed any signs of weakness – then 25 points would come pretty quickly. BUT … also another 
possible trigger could come  if we see another global sell off in stock markets or another selloff in commodity 
prices then those factors are also potential triggers for the RBA to cut. Many economists are now thinking that 
the RBA will – when they see a possible deterioration in the economy later in the year – then they will cut. 
But as we know from history when the RBA does one cut it – mostly always – follows up with at least a 
second one not to long later… So 2.00% rates today could well go to 1.75% then 1.50% later in 2016.   

 

Here are the release dates for major economic data that RBA will watch through to mid - 
June plus  all RBA meetings through to December 

Monday April 04 2016 Economic Data to be released   Previous Forecast 

  Building Permits MoM FEB -0.075 1.19% 

  Retail Sales MoM FEB 0.003 0.43% 

  ANZ Newspaper Job Ads MoM MAR 0.069   

Tuesday April  5  RBA Decision       

Thursday April 14    Previous Forecast 

  Unemployment Rate MAR 0.058 5.80% 

  Full Time Employment Chg MAR 15.9K  7131.34 

Wednesday April 27    Previous Forecast 

  Inflation Rate QoQ Q1 0.004 0.48% 

  Inflation Rate YoY Q1 0.017 1.93% 

  Retail Sales MoM MAR   0.31% 

  ANZ Job Advertisements MoM APR     
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Tuesday May 3 RBA Decision      

Wednesday May 11      Forecast 

  NAB Business Confidence APR   3.57 

Wednesday May 18      Forecast 

  
Westpac Consumer Confidence Index 

MAY   99.48 

Thursday May 19      Forecast 

  Unemployment Rate APR   5.80% 

  Employment Change APR   15.1K 

Wednesday June 1    Previous Forecast 

  GDP Growth Rate YoY Q1 0.03 2.50% 

  GDP Growth Rate QoQ Q1 0.006 0.80% 

Thursday June 2    Previous Forecast 

  Retail Sales MoM APR   0.34% 

  Current Account Q1 A$-21.1B  -20.7B 

Monday June 6      Forecast 

  ANZ Newspaper Job Ads MoM MAY     

  Building Permits MoM APR   -0.02% 

  NAB Business Confidence MAY   3.83 

Tuesday June 7 RBA Decision       

Wednesday June 15                                                          June   Forecast 

  Westpac Consumer Confidence Change      

  Westpac Consumer Confidence Index    99.1 

Thursday June 16  RBA Decision     Forecast 

  Unemployment Rate MAY   5.80% 

  Employment Change MAY   16.5K 

Saturday July 2  
Possible Election date  for Double 

Dissolution Election       

Tuesday July 7  RBA Decision         

Tuesday August 2  RBA Decision       

Through August If no DD – then Election then around now    

Tuesday September 5  RBA Decision        

Through September If no DD – then Election then around now      

Tuesday October 4  RBA Decision        

Tuesday November 1  RBA Decision        

Tuesday December 6  RBA Decision         

 

Next RBA Board meetings – if we have a Double Dissolution Election on 2nd July then …  

 5th April  - no - too soon only retail sales coming out a few days before 
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 3rd May   - no - still too soon data out will have seen Employment number 3 weeks earlier – but mkt looking 
for another increase in employment – so even if it is a bad number then they will still wait to see if there is a 
3 month trend (1 month numbers tend to be volatile)  & given the chance that Election may be called by 11th 
May - just a week later – would also have them on hold.  

 7th June   - no  if DD Election is called then it’s a month away – on 2nd July  - so no cut as they  would  not 
cut so close to an election (well this may be debatable as I discuss below there has been one instance in 
Australian political history where rates were moved close to a Federal Election & the RBA Governor is the 
same one who is there today)..  

 5th July  - no  -  if there was an  Election on 2nd July it’s  is unlikely as it would be just 3 days after the 
election – and any RBA cut would be crowded out by post election euphoria (if Malcolm wins – which I 
can guarantee he will)  and not get what they need – maximum media exposure.    

 2nd August yes can if warranted   election now out of the way    
 5th September   yes can if want  - but Glen Stevens ‘s term as RBA Governor expires Sept 17  
 4th October       yes can if want   -  but we’ll have a new RBA Governor – would he hit the button at his very 

first meeting as RBA  Governor ??  If economy warrants it then he could well do it.  
 1st November   yes can if want   - Melbourne Cup day – they love changing rates on this day  
 6th December   yes can if want   

 

Next RBA Board meetings - if Senate passes legislation – so a September or August Election -– then timetable 
could be…  

 5th April  - no - too soon only retail sales coming out a few days before 
 3rd May   - no - still too soon,  data out will have seen Employment number 3 weeks earlier – but mkt 

looking for another increase in employment – so even if it is a bad number then they will still wait to see if 
there is a 3 month trend (1 month numbers tend to be volatile)  & given the chance that Election may be 
called by 11th May - just a week later – would also have them on hold.  

 7th June   - yes can if want    now by then we’ll know if the recalcitrant Senate has passed the Legislation & if 
over the last few months economic data indicates that the  economy has slowed or gone  pear shaped then they 
can.  

 5th July  - maybe no – if Turnbull calls an August (or September) election then they may have to wait..   .   
 2nd August   maybe no – if Turnbull calls an August or September election then they may have to wait..   .   
 5th September   no if there is a September election then they may have to wait..  But if  election was held in 

August then -  yes - they can – but then again  it’s Glen Stevens ‘s last meeting – his term as RBA Governor 
expires Sept 17 – would he want to take all the limelight on his last meeting ?   

 4th October       yes can if want - - especially if Election out of the way - but new RBA Governor – would he 
hit the button at his very first meeting as RBA  Governor ??  If election had been in August & economy 
warrants it then he could well do it.  

 1st November   yes can if want   - Melbourne Cup day – they love changing rates on this day  
 6th December   yes can if want   

 
RBA in 2007 - what a disgrace – hiking rates 3 weeks before an Election  

 There is one precedent that must be mentioned – back in 2007 right before the Federal Election (that saw 
John Howard unglamorously booted out of office) – we saw Glen Stevens did what no RBA Governor had 
ever done – on 7th November – just 3 weeks before a Federal Election (which was held on Saturday 24th 
November 2007) he had the audacity to increase interest rates by 0.25% to 6.75%.  

 What was a disgrace about that - was that it was done so close to the election – a first … . Now if the 
economy was in such dire trouble that the hike was so necessary – then - as with previous rate moves – you 
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would have expected to see the RBA hike again at the December RBA meeting – don’t forget it was 
(apparently) so urgent he just couldn’t wait 4 more weeks until after the election.. – BUT the RBA didn’t do 
the 2nd emergency follow up hike that should have followed if he was so worried  - instead he  actually waited 
3 months until the meeting on Tuesday 5th February 2008 to increase again by +0.25% to 7.00% and then 
another +0.25% to 7.25% in March 2008  (and what a poor decision that was as well ) – we saw problems 
globally erupting everywhere  – and the RBA pushed rates UP again -  just as credit markets were seizing 
up around the world (and here) – I said at the time it was the worst RBA decision I’d seen & the next move 
would be down .. well 2008 – I don’t need to say anymore.. except rates closed out 2008 – just at 4.25%  

 
 
OTHER 
 

 The Bank of England said that risks around Britain's referendum on the European Union could push up 
borrowing costs and weaken sterling, and tightened rules for mortgage lending to landlords. 
 
 

BIG DIVIDEND PAYMENTS  
Yesterday, today & tomorrow sees $6 billion in dividend payments hit the bank accounts of instos & retail (actually 
less as CBA has a 22% DRP takeup)  
With end of month & end of qtr tomorrow – maybe some of this will help market to have a better day  
 
 
 
Here are the main payers in the 3 day period 
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RESOURCES 
 
 
Gold Bulls Cheer Yellen Caution With More `Easy Money' Predicted  
It took two words from Federal Reserve Chair Janet Yellen to reignite a gold rally. 
Gold futures advanced as much as 1.6 percent, the most in seven sessions, after Yellen said it’s appropriate for U.S. 
central bankers to “proceed cautiously” in raising interest rates because the global economy presents heightened risks. 
She spoke Tuesday at the Economic Club of New York. 
Before Tuesday, gold’s rally was sputtering, with prices gaining only six times this month, amid signs the U.S. 
economy may be resilient enough to withstand another interest rate increase even as global growth weakens. Higher 
rates reduce the appeal of gold as an alternative investment because it doesn’t offer yields or dividends. After Yellen’s 
speech, the odds of a rate increase by December fell to 64 percent, from 73 percent a day earlier, according to Fed 
funds futures data compiled by Bloomberg. 
“I’m surprised that she used that term caution,” Phil Streible, a senior market strategist at RJO Futures in Chicago, 
said by telephone. “It seems very negative for the U.S. dollar and the economy and positive for gold. Easy money will 
be around for a lot longer.” 
Gold futures rose 1.3 percent to settle at $1,237.50 an ounce at 1:44 p.m. on the Comex in New York, taking this 
year’s gains to 17 percent. That helps the precious metal’s maintain its place as the best performer among major assets 
in 2016, beating Treasuries, the dollar, equities and high-yield and investment-grade corporate bonds. 

Stock Div Div amount  Payable  Last +/‐ % Change

AZJ 11.3 236,548,596$          29‐Mar‐16 395 0 0

MPL 5 137,700,162$          29‐Mar‐16 288 3 1.05

CGF 16 91,298,670$            29‐Mar‐16 820 8 0.99

PRY 5.6 29,200,243$            29‐Mar‐16 379 ‐6 ‐1.56

494,747,671$         

IAG 13 316,080,005$          30‐Mar‐16 546 2 0.37

IAG 10 243,138,466$          30‐Mar‐16 546 2 0.37

RHC 47 94,978,188$            30‐Mar‐16 6057 ‐24 ‐0.39

STO 5 88,288,890$            30‐Mar‐16 403 0 0.00

742,485,549$         

CBA 198 3,380,938,534$      31‐Mar‐16 7331 19 0.26

BHP 22.3245 716,993,981$          31‐Mar‐16 1662 ‐9 ‐0.54

ORG 10 174,990,254$          31‐Mar‐16 494 ‐7 ‐1.40

BEN 34 155,311,756$          31‐Mar‐16 877 ‐5 ‐0.57

TTS 9.5 139,129,746$          31‐Mar‐16 361 0 0.00

AGF 33.5746 129,696,699$          31‐Mar‐16 84.5 0 0.00

OSH 5.3865 82,019,836$            31‐Mar‐16 672 4 0.60

MYT 5.293 74,102,663$            31‐Mar‐16 259 4 1.57

4,853,183,468$     

Total 6,090,416,688$     
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Even with the rally faltering in the past few days, investors in exchange traded funds didn’t back out. Holdings in 
gold-backed ETFs expanded for a ninth session through March 28 to reach the highest since December 2013. 
(Bloomberg)  
 
Golds had a great day with Yellen’s comments seeing US$ fall 
 

 
 

 

Banks 

ANZ {23.11 -0.09 -0.39%}, CBA {3.18 -0.04 -1.26%}, NAB {25.64 0.02 0.08%}, Westpac {29.89 -0.04 -0.13%}, 
Bendigo & Adelaide Bank {8.77 -0.05 -0.57%}&  Bank of Queensland {11.73 -0.22 -1.88%}  

 

Financial Services / Market Related Stocks  

Macquarie Bank {64.58 0.48 0.74%}, QBE  {10.74 0.13 1.21%}, IAG {5.46 0.02 0.37%}, Suncorp {11.59 0.13 
1.12%}, Austbrokers {8.07 -0.06 -0.74%},  Computershare {9.72 0.00 0.00%}, ASX {41.25 0.50 1.21%}, 
Cabcharge {3.18 -0.04 -1.26%}, Flexigroup {2.41 0.02 0.83%} & Iress {11.48 0.28 2.44%}.. 

 

Fund Managers / Brokers 

Challenger {8.20 0.08 0.98%} , BT Investment {9.45 -0.28 -2.96%}, Henderson {hgi},  Platinum Asset {6.26 -
0.06 -0.96%}, Bell Financial {0.50 -0.01 -1.01%}, K2 Asset Mgt {0.41 -0.03 -7.32%} Wilson Group {0.95 0.06 
6.32%}, AMP {5.69 -0.03 -0.53%} Perpetual {42.19 0.12 0.28%}, IOOF {8.69 0.11 1.27%} & Magellan {22.35 
0.11 0.49%} 

 

Insurers 

AMP {5.69 -0.03 -0.53%}, IAG {5.46 0.02 0.37%}, Medibank {2.88 0.03 1.04%}, NIB Holdings {3.94 0.08 
2.03%}, QBE {10.74 0.13 1.21%}, Suncorp {11.59 0.13 1.12%}, Ausbrokers {8.07 -0.06 -0.74%}, Steadfast {1.78 
0.02 0.84%}, Tower {1.60 0.00 0.00%} 

 

Golds Last +/‐ % Change

NCM 1677 45 2.76

RRL 249 11 4.62

KCN 37.5 2 5.63

SBM 207 15.5 8.09

NSR 158 1 0.64

EVN 155.25 6.75 4.55

TGZ 68.5 5.5 8.73

PRU 41 2 5.13

OGC 365 13 3.69

MML 71 2 2.90
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Retailers  

Harvey Norman {4.71 0.07 1.49%}, JB Hi-Fi {23.27 0.27 1.16%}, Myer {1.18 -0.02 -1.70%}, Metcash {1.70 -0.04 
-2.36%}, Adairs {2.37 0.12 5.06%}, Automotive Holdings {4.04 -0.02 -0.50%}, Burson {4.50 -0.08 -1.78%}, 
Breville {7.70 0.11 1.43%},   Oroton Group {2.92 0.01 0.34%}, Pacific Brands {1.03 0.02 1.46%}, Premier 
Investments {16.70 -0.14 -0.84%}, RCG Corp {1.57 0.04 2.55%}, Super Retail {8.50 0.04 0.47%},  Specialty 
Fashion {0.66 -0.01 -1.53%}, The Reject Shop {13.64 0.14 1.03%},   Thorn Group {1.81 0.01 0.28%}, Godfreys 
{1.06 0.00 0.00%}, Wesfarmers {41.27 -0.31 -0.75%}, Woolworths {21.87 0.00 0.00%} , Webjet {6.07 0.04 
0.66%} Kathmandu {1.50 0.02 1.33%}, Billabong {1.69 0.01 0.59%},  Fantastic Furniture {1.82 0.01 0.55%} 

 

Healthcare  

Ansell {17.10 -0.25 -1.46%}, Australian Pharmaceutical {1.95 0.04 2.06%}, Cochlear {101.14 1.54 1.52%}, CSL 
{100.36 1.79 1.78%}, Capital Health {0.13 0.00 0.00%}, Healthscope  {2.61 0.00 0.00%}, Invocare {12.31 0.05 
0.41%}, Mesoblast {2.41 -0.02 -0.83%}, Mayne Pharma {1.48 0.02 1.02%}, Primary Healthcare {3.79 -0.06 -
1.58%}, Ramsay Healthcare {60.57 -0.24 -0.40%}, Resmed {7.42 0.05 0.67%}, Sonic Healthcare {18.51 0.05 
0.27%} , Sigma {1.04 -0.01 -0.48%}, Sirtex Medical {28.23 1.23 4.36%}, Virtus Health {6.36 0.04 0.63%}, Fisher 
& Paykel Health {8.72 0.12 1.38%}  

 

Media  

APN News & Media {0.63 -0.02 -3.17%}, APN Outdoor {6.37 0.08 1.26%}, Carsales {11.60 -0.01 -0.09%}, 
Fairfax {0.84 -0.01 -0.60%},iCar Asia {0.90 0.01 1.11%},  Newscorp {17.35 -0.47 -2.71%}, Nine Entertainment 
{1.53 -0.01 -0.33%}, REA Group {53.21 -0.02 -0.04%}, STW Group {0.97 0.00 0.00%}, Seek {15.84 0.31 1.96%}, 
Seven West Media {1.01 0.02 1.49%}, Sky Network TV {4.39 0.05 1.14%},  Southern Cross Media {1.09 0.00 
0.00%}, Trade Me {3.94 -0.01 -0.25%}, Ten Network {1.00 0.02 1.51%}  

 

Telcos 

Telstra {5.22 -0.02 -0.38%}, Hutchinson {0.08 0.00 -1.33%}, Nexdc {2.70 0.01 0.37%}, Spark NZ {3.23 0.08 
2.48%}, NZ Telecom {tel},  Chorus {3.59 0.02 0.56%}, TPG telecom {11.24 -0.24 -2.14%} & Macquarie 
Telecom {9.01 0.00 0.00%}  

 

Transport  

Brambles {12.09 0.12 0.99%}, Recall {7.36 0.08 1.09%}, Aurzion {3.95 0.00 0.00%}, Qantas {3.97 -0.06 -1.51%}, 
Qube {2.32 -0.01 -0.43%}, Virgin {0.34 -0.04 -10.29%}, Alliance Aviation {0.45 -0.02 -4.44%} MMA Offshore 
{0.39 0.00 0.00%}, Sydney Airport {6.65 0.07 1.05%} , Auckland Airport {5.77 0.04 0.69%}, Air NZ {2.55 -0.02 
-0.78%}, Macquarie Atlas Road {4.79 0.03 0.63%}, Transurban {11.24 0.13 1.16%}, Virgin {0.34 -0.04 -10.29%} 

 

Travel & Tourism  
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Qantas {3.97 -0.06 -1.51%}, Sydney Airport {6.65 0.07 1.05%}, Auckland Airport {5.77 0.04 0.69%} Air NZ 
{2.55 -0.02 -0.78%}, Virgin {0.34 -0.04 -10.29%},  Webjet {6.07 0.04 0.66%} , Ardent Leisure {2.28 0.04 1.75%}, 
Event Holdings {15.06 -0.15 -1.00%}, Corporate Travel Management {13.25 0.16 1.21%}, Cover Moore {1.50 
0.01 0.67%}, Flight Centre {42.57 0.34 0.80%}, Sea Link Travel {4.27 -0.11 -2.58%}, Manta Group {4.37 -0.03 -
0.69%}, 

 

Building Materials  

Adelaide Brighton {5.08 0.01 0.20%}, Boral {6.10 0.04 0.66%}, CSR {3.24 -0.04 -1.23%}, Hardies {17.57 0.03 
0.17%}, GWA {2.25 0.03 1.33%}, Reece {33.55 0.05 0.15%}, Fletcher Building {6.95 0.02 0.29%}, Nuplex 
Industries {4.65 0.00 0.00%} Brickworks {15.87 0.02 0.13%}   

 

Vehicles 

AP Eagers {9.55 -0.15 -1.57%}, Automotive Group {4.04 -0.02 -0.50%}, ARB Corp {14.82 0.00 0.00%}, 
McMillan Shakespeare {12.41 -0.11 -0.89%}, Smartgroup {4.87 -0.09 -1.85%}, SG Fleet {3.48 0.02 0.57%}, 
Eclipx {2.98 0.03 1.01%}  

 

Business Services  

Aconex {6.23 -0.07 -1.12%}, MYOB {3.24 0.03 0.93%}, McMillan Shakespeare {12.41 -0.11 -0.89%}, SG Fleet 
{3.48 0.02 0.57%}, Spotless Group {1.20 0.03 2.09%}, Broadspectrum {1.20 0.00 0.00%},  

 

Food & Beverages  

Coke-Cola Amatil {8.58 -0.03 -0.35%}, Collins Foods {4.20 -0.21 -5.00%}, Dominos Pizza {56.53 -0.51 -0.90%}, 
Fonterra {5.36 -0.04 -0.75%}, Graincorp {7.36 -0.01 -0.14%}, Select Harvest {4.22 -0.40 -9.48%} Treasury 
Wines {9.50 0.14 1.47%}  

 

Engineering & Construction 

ALQ {3.97 0.00 0.00%}, Boart Longyear {0.09 0.00 2.30%}, CIMIC Group {34.58 0.28 0.81%}, Downer EDI 
{3.72 0.00 0.00%}, GWA {2.25 0.03 1.33%},Lend Lease {13.65 -0.25 -1.83%}, Monadelphous {7.08 -0.09 -
1.27%}, Programmed Maintenance Services {1.42 -0.01 -0.70%}, McMillan Shakespeare {12.41 -0.11 -0.89%}, 
NRW Holdings {0.22 0.00 0.00%}, SVW {5.37 0.01 0.19%}, Broadspectrum {1.20 0.00 0.00%},  Skilled Group 
{1.64 0.00 0.00%}, SAI Global {3.69 0.03 0.81%}, United Group {3.14 -0.06 -1.91%}, Worley {5.60 -0.06 -
1.07%}  

 

 

REITS  
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Abacus Property {2.96 0.02 0.68%}, BWP Trust {3.43 0.01 0.29%},Charter Hall Group{4.58 -0.06 -1.31%}, 
Cromwell Property {1.03 -0.02 -1.46%}, Charter Hall Retail {4.57 0.01 0.22%},Dexus {7.86 -0.04 -0.51%}, 
Vicnity Centres {3.15 0.04 1.27%}, Goodman Group {6.67 0.02 0.30%}, GPT {4.96 0.01 0.20%}, Lend Lease 
{13.65 -0.25 -1.83%}, IOF {4.16 0.05 1.20%}, Mirvac {1.90 0.01 0.26%}, Peet {0.97 0.00 0.00%} SCA Property 
{2.28 0.01 0.44%}, Scentre Group {4.39 0.09 2.05%}, Stockland {4.17 -0.03 -0.72%}, Westfield {10.03 0.01 
0.10%} 

Steel 

Arrium {0.02 0.00 -4.55%}, Bluescope {6.12 -0.06 -0.98%} Sims {8.63 -0.31 -3.59%} 

Paper & Packaging 

Amcor {14.23 -0.15 -1.05%}, Orora {2.46 0.02 0.81%} , Pact Group {4.90 -0.14 -2.86%}  

Utilities  

AGL {18.15 -0.08 -0.44%}, APA Group {8.70 0.20 2.30%}, AusNet Services {1.50 -0.03 -1.67%}, DUET Group 
{2.28 0.02 0.88%} Origin {4.94 -0.07 -1.42%}, Spark Infrastructure {2.09 0.03 1.44%}  

   

Infrastructure 

APA {8.70 0.20 2.30%}, SKI {2.09 0.03 1.44%}, Transurban {11.24 0.13 1.16%}  

 

Chemicals  

Dulux {6.27 0.05 0.80%}, Incitec Piviot {3.20 -0.04 -1.25%} , Orica {15.61 -0.12 -0.77%}  

 

IT, Software Services  

Aconex {6.23 -0.07 -1.12%}, Computershare {9.72 0.00 0.00%}, Isentia {3.40 -0.07 -2.06%}, MYOB {3.24 0.03 
0.93%}, Melbourne IT {2.03 0.03 1.48%},  SMS {1.82 0.03 1.65%}, Technology One {4.65 0.00 0.00%}  

 

Agricultural  

Capilano Honey {19.87 0.01 0.05%}, Graincorp {7.36 -0.01 -0.14%}, Ridley Corp {1.30 0.01 0.38%}, Tassal 
Group {3.67 -0.02 -0.54%}, Fonterra {5.36 -0.04 -0.75%}, Incitec {3.20 -0.04 -1.25%}, Nufarm {7.29 -0.13 -
1.78%}, Aust Ag {1.29 -0.01 -0.39%} Elders {3.72 0.09 2.42%},  Primeag Australia {0.44 0.00 0.00%} & 
Webster {1.15 0.00 0.00%} 

 

Baby Formula + stocks leveraged to Chinese consumer  

Blackmores {175.99 1.00 0.57%}, Bellamy’s {10.11 -0.03 -0.30%} Bega Cheese {5.80 -0.06 -1.03%} BWX {4.28 
0.10 2.34%}, Treasury Wines {9.50 0.14 1.47%}, Traditional Therapy {0.51 -0.03 -5.88%} &  Vitago {1.69 -0.04 
-2.37%}     



 
 
 

 

Wednesday, 30 March 2016  -  15 

 
 

RISES 
 
 
 
 

1. ASX {1.69 -0.04 -2.37%} The Treasurer, Scott Morrison, has moved on stalled recommendations around 
opening up the ASX to Cash Markets Clearing and Settlements competition.  

What we need to know: 
· This is a stalled recommendation from the Murray Review (market was waiting on direction and certainty); 
· The Treasurer has flagged it will take around 18 months to legislate and put the appropriate safeguards in place (so 
don’t expect competition before then); 
· The Government has previously flagged that there will be location requirements for any capital that will be used to 
support any competitor (i.e. capital held in Australia, which is a reasonable disincentive for potential competitors); 
· The ASX will now be subject to the same 15% ownership limits for foreign entities as say Banks and Insurers – with 
the Treasurer retaining the right to act in the national interest; 
· We believe this opens the door to the ASX participating in the consolidation of global exchanges that is occurring at 
the moment, either via merger or being bid for (at the very least it will be much harder for the government to reject a 
bid); 
· We don’t expect any meaningful EPS change, if at all, over the next 2-3 years. The 10% decline in equity clearing 
fees flagged today in the announcement has already been factored in (was announced some months back); 
· Cash Market Clearing and Settlements revenue in 1H16 was 13.6% of total ASX revenue. This is not a large figure, 
and say if the competition resulted in a further 20% reduction in fees over the medium-term, this would translate to 
around a 3% EPS decline. 
  
Overall we see this as a good update. The expected EPS decline after a few years, of around 2-3% (and likely to be 
phased over a few years) isn’t that bad compared to the benefit of 15% foreign ownership level and the prospect of the 
ASX being fair game.  
  
 
 

2. NAB {1.69 -0.04 -2.37%}   TS Lim .. Re-rating potential supports current valuation.  NAB’s days as the 
perennial banking underdog could be over following the successful CYB demerger/IPO.  All legacy issues 
have now been sorted out but the bank has yet to realise its full share price potential.  While this is partly due 
to a range of sector specific noise, we believe this should not be the case as NAB’s underlying fundamentals 
and core ROE outlook have never been stronger.  As well, NAB has already undergone the best credit de-
risking process since the GFC in our view.  Since the 2011 announcement of its UK strategic review, NAB 
has closely tracked a composite group of peers made up of financials that were previously in need of 
significant restructuring (AMP, MQG and SUN) up until the end of April 2015.  It significantly deviated from 
that track following announcements to raise capital and demerge and IPO CYB in May 2015.  Having 
established that NAB’s core fundamentals are sound, we attribute its underperformance to risks associated 
with executing the UK transaction.  The latter has been successfully concluded and analysis of peer group 
restructuring outcomes suggests our current valuation will be well supported (with medium term upside in the 
$30.00-35.00 per share range).  $29.50 price target and Buy rating maintained.  In light of last week’s credit 
quality disclosures by ANZ and WBC, we have taken the opportunity to revise NAB’s BDD estimates to more 
realistic levels.  Assuming some exposure to single names and lower Institutional write-backs and recoveries, 
near term BDD charges as a percentage of GLA are increased by 4-5bp to 19-22bp and outer year charges are 
increased by 3bp to around 24bp.  While this would lead to 2-3% lower cash earnings across the forecast 
horizon, the $29.50 price target is maintained given the benefit of six months’ time creep in the DCF and 
blended valuations.  NAB is no longer burdened with legacy issues, having successfully completed its de-
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risking process with the recent demerger and IPO of CYB.  The bank is now well positioned to finally bridge 
the performance gap with its peers and the Buy rating is maintained. 

 
3. Woolworths {1.69 -0.04 -2.37%} The Australian saying that they will    start selling off Masters, despite an 

ongoing dispute about its valuation with JV partner, Lowes.  
  

 
 

FALLS 
 

1. Qantas {1.69 -0.04 -2.37%} / Virgin {1.69 -0.04 -2.37%} last night we saw more positive news for airlines 
with oil falling -2.6% (2) Delta Air Lines, now covered by analysts at Stephens. They set an "overweight" 
rating and a $65.00 price target on the stock. 34.9% upside from the previous close of $48.20. Stephens started 
coverage with overweight rating saying the management team has transformed the company into the industry 
leading legacy airline in terms of financial performance and network operational efficiency. (3) Southwest 
Airlines is now covered by analysts at Stephens. They set an "overweight" rating and a $60.00 price target on 
the stock. 37.0% upside from the previous close of $43.81.   

 
2. Virgin Australia Holdings {1.69 -0.04 -2.37%} Air New Zealand advises that it is exploring options with 

respect to its shareholding in Virgin Australia Holdings, including a possible sale of all, or part of its 
shareholding. Air New Zealand intends to coordinate its review of its investment in Virgin Australia with that 
airline’s broader capital structure review, and looks forward to continuing its strong relationship with Virgin 
Australia and working constructively together. Mr Carter says Air New Zealand does not want a large 
minority equity position in Virgin Australia as it focuses on its own growth opportunities. “We look forward 
to continuing our partnership on the Tasman alliance, providing customers of both airlines with the most 
comprehensive trans-Tasman network,” Air New Zealand Chief Executive Officer Christopher Luxon says.  

  
3. Carsales {1.69 -0.04 -2.37%} has   expanded its global operations, buying a controlling stake in Chile’s 

largest online automotive advertisements website for $20m. (SMH)  
 

 
4. Metals X {1.69 -0.04 -2.37%}  Peter Arden saying thjat Notwithstanding that MLX has the second largest 

gold resource base of over 18Mozs of the ASX-listed gold producers and already very substantial and growing 
gold production that sees the vast majority of its earnings and cash flow now coming from its strongly 
growing Gold Division, we believe MLX has not received a fair  market rating for its significant gold 
interests. MLX has been a major beneficiary of the significant rise in the A$ gold price over the past two 
months but it has not had a commensurate lift in its share price of its gold peers.  The MLX share price has 
been far more resilient than many of its gold peers over the past two weeks, however, but we still think the 
MLX share price is being held back by some uncertainty over its offer for ABY, which may be reduced as the 
current engagement progresses.  The 33% lift in the US$ tin price over the past three months, which equates to 
a net 21% increase in the A$ tin price, means MLX’s tin division would now be making a significantly 
improved contribution and this may have also contributed to the more resilient share price performance. 
Investment thesis – Buy, TP $1.67/sh  As MLX’s unconditional all-scrip offer for ABY continues to progress 
towards a resolution, we believe the market will focus more on MLX’s strongly growing gold production that 
sees it set to become the fourth largest listed Australian gold producer during the course of 2016.  The market 
is more likely to take note of MLX’s relatively undervalued gold position, particularly as new gold production 
is ramped up under a stronger A$ gold price than in 1H FY16, when the company reported a breakeven 
result.  We are forecasting a much improved financial performance in 2H FY16 and beyond as MLX delivers 
on its growth potential.  Our target price, which is based on the 12-month forward NPV valuation, is 
$1.67/share.  We continue to see very significant attraction in MLX with its strong gold-based growth and 
retain our Buy rating. 
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5. Nine Network {1.69 -0.04 -2.37%} has decided to hold onto its 33% shareholding in Sky News’ parent 
company, leaving the pay TV channel facing an uncertain future. (SMH)  
 

6. Primary Healthcare {1.69 -0.04 -2.37%} AFR saying today that PRY sold their  GP practice management 
software business for $155m to Affinity Equity Partners in the same month China’s Jangho Group seized an 
11% stake in the company.  

 
 

 
HOW THE TOP 20 STOCKS MOVED 

 

 
 

ASX 200 MOVERS TODAY 

Stock 
Last 
Price  +/‐ 

% 
Change     Stock 

Last 
Price  +/‐ 

% 
Change 

SBM  207  16  8.09%     SHV  422  ‐40  ‐8.66% 

MIN  594  32  5.69%     SGM  863  ‐31  ‐3.47% 

RRL  249  11  4.62%     APN  63  ‐2  ‐3.08% 

SRX  2823  123  4.56%     CTX  3278  ‐98  ‐2.90% 

EVN  155  7  4.38%     BTT  945  ‐28  ‐2.88% 

NCM  1679  47  2.88%     PGH  490  ‐14  ‐2.78% 

ASB  149  4  2.76%     NWS  1735  ‐47  ‐2.64% 

SPK  323  8  2.54%     WPL  2596  ‐68  ‐2.55% 

IRE  1148  28  2.50%     MTS  169.5  ‐4  ‐2.31% 

OZL  514  12  2.39%     WHC  64.5  ‐2  ‐2.27% 

ASX Code % Move Points Move

CBA 0.26% 19.0

WBC -0.13% -4.0

ANZ -0.39% -9.0

NAB 0.08% 2.0

TLS -0.38% -2.0

BHP -0.54% -9.0

WES -0.75% -31.0

CSL 1.82% 179.0

WOW 0.00% 0.0

SCG 2.09% 9.0

TCL 1.17% 13.0

MQG 0.75% 48.0

WFD 0.10% 1.0

BXB 1.00% 12.0

WPL -2.55% -68.0

RIO -0.36% -15.0

AMP -0.52% -3.0

AMC -1.04% -15.0

SUN 1.13% 13.0

SYD 1.06% 7.0

-3.00% -2.00% -1.00% 0.00% 1.00% 2.00% 3.00%
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APA  870  20  2.35%     TPM  1124  ‐24  ‐2.09% 

NST  349  8  2.35%     S32  143.5  ‐3  ‐2.05% 

SPO  119.5  3  2.14%     ISD  340  ‐7  ‐2.02% 

API  194.5  4  2.10%     BOQ  1173  ‐22  ‐1.84% 

SCG  439  9  2.09%     LLC  1365  ‐25  ‐1.80% 

SEK  1584  31  2.00%     NUF  729  ‐13  ‐1.75% 

GEM  370  7  1.93%     BAP  450  ‐8  ‐1.75% 

CSL  10036  179  1.82%     MYR  117.5  ‐2  ‐1.67% 

IGO  284  5  1.79%     AST  150  ‐3  ‐1.64% 

AAD  228  4  1.79%     PRY  379  ‐6  ‐1.56% 

BPT  64  1  1.59%     SFR  570  ‐9  ‐1.55% 

COH  10114  154  1.55%     QAN  397  ‐6  ‐1.49% 

SWM  100.5  2  1.52%     IPH  613  ‐9  ‐1.45% 

HVN  471  7  1.51%     ANN  1710  ‐25  ‐1.44% 

TWE  950  14  1.50%     CMW  103  ‐2  ‐1.44% 

HGG  476  7  1.49%     ORG  494  ‐7  ‐1.40% 

PBG  102.5  2  1.49%     CHC  458  ‐6  ‐1.29% 

SKI  209  3  1.46%     MND  708  ‐9  ‐1.26% 

BRG  770  11  1.45%     IPL  320  ‐4  ‐1.23% 
 
 
 

INTRA DAY CHART OF ASX 200 
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DIVIDENDS / EVENTS TONIGHT & TOMORROW 
Australia  

Economic  
Sydney Time Release   Period  Forecast Previous 

11:00 AM HIA New Home Sales MoM FEB -1%  3.10% 

11:30 AM Private Sector Credit MoM FEB  0.60%  0.50% 

11:30 AM Private Sector Credit YoY FEB  6.50% 

Ex Dividends: 

MMS  29c 100%, REC  9.5c  30%, SLK - 4.5c 100% &  VRT 14c 100% 

 

US Tonight (Wednesday) 

Sydney Time Release   Period   Forecast Previous 

11:15 PM ADP Employment Change MAR  191.7K     214K 

1:30 AM EIA Crude Oil Stocks Change 25/MAR  1.4M  9.357M  

1:30 AM EIA Gasoline Stocks Change 25/MAR  -1678.9K   -4642K  

10:00
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10:30 11:00
11am

11:30 12:00
12pm

12:30 1:00
1pm

1:30 2:00
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4:00 AM Fed Evans Speech    

 

US Tomorrow night (Thursday)  

Sydney Time Release   Period  Forecast Previous 

11:30 PM Continuing Jobless Claims 19/MAR 2186K  2179K  

11:30 PM Initial Jobless Claims 26/MAR  267K  265K  

12:30 AM Fed Evans Speech    

12:45 AM Chicago PMI MAR   49.36  47.6 

 
 
 

HIGHS & LOWS TODAY 
 
HIGHS - 

 All Time Highs    EGP  MQA  

 

SHARE BUYBACKS  
 

 
SUBSTANTIAL SHAREHOLDER CHANGES    

Company Shareholder Change Previous  
Holding % 

Current  
Holding % 

Boral Perpetual -1.01% 13.14% 12.13% 

Dulux Perpetual 1.07% 6.70% 7.77% 

Sims Metal Mng Perpetual -1.11 14.71% 13.60% 

iSelect UniSuper Became  5.35% 

APA Ltd Australia Pipeline Ltd 3.03% 12.73% 15.76% 

Stock Bought back 
previous day 

Total Bought 
Back

Total to be 
bought back

Shares left to 
buyback 

% of buyback 
to go

Notice last 
lodged

ANN 100,000 4,031,518 6,525,000 2,493,482 38.2% 30-Mar
AZJ 520,000 4,514,565 32,193,620 27,679,055 86.0% 30-Mar
CSL 3,289 7,494,224 9,800,000 2,305,776 23.5% 29-Mar
CSR 250,000 50,300,031 50,050,031 99.5% 24-Mar

MAH 459,427 35,181,375 126,169,996 90,988,621 72.1% 30-Mar
NEC 218,196 64,349,302 170,395,603 106,046,301 62.2% 30-Mar
NVT 150,000 2,326,316 28,252,585 25,926,269 91.8% 29-Mar
PMP 73,586 6,278,034 15,748,678 9,470,644 60.1% 29-Mar
QAN 1,339,848 22,994,170 125,313,383 102,319,213 81.7% 30-Mar
SGM 100,000 5,118,084 36,074,144 30,956,060 85.8% 29-Mar
SVW 233,668 16,366,332 16,132,664 98.6% 24-Mar
TWR 19,000 6,720,607 10,513,071 3,792,464 36.1% 30-Mar
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Recall Holdings Commonwealth Bank Became  5.06% 

Medibank Private Ltd National Australia Bank Ceased   

Nine Entertainment  Co. Holdings National Australia Bank Became  5.04% 

Charter Hall Group National Australia Bank Ceased   

Vocus Communications Ltd National Australia Bank Ceased   

AWE Ltd National Australia Bank Ceased   
 
 

 DIRECTORS’ INTEREST NOTICES 

Company Shareholder Change Number of 
shares  

Previous  
Holding 

New  
Holding 

New Hope Corp Shane Stephan Acquired 59,300 171,721 231,021 

NIB Holdings Donal O’Dwyer Acquired 25,600 0 25,600 

Shine Corporation Courtney Petersen Acquired 80,000 260,000 340,000 
 
 

BLOCKS 

Stock Price Volume Value ($Am) 

IPL $3.21 6.82M 21.50 

QBE $10.74 5.66M 13.80 

IAG $5.46 5.29M 13.40 

MQG $64.58 1.12M 13.00 

WBC $29.89 5.93M 13.00 

NAB $25.64 6.50M 12.90 

ANZ $23.11 10.54M 12.90 

ANZ $23.15 6.85M 11.50 

FLT $42.57 718.82k 11.20 

AMP $5.69 12.87M 11.00 

BHP $16.56 9.59M 10.40 

BHP $16.65 2.33M 10.10 

SUL $8.40 1.21M 10.00 

RIO $41.99 1.77M 9.96 

CBA $73.31 2.12M 9.92 

SUL $8.40 1.00M 8.40 

NAB $25.73 1.88M 8.18 

AGL $18.15 1.70M 6.99 

HSO $2.62 2.91M 6.55 

CTX $32.78 1.82M 6.45 

WBC $29.96 6.13M 5.81 

AST $1.53 3.98M 5.74 

MGR $1.88 7.81M 5.73 

BHP $16.70 345.99k 5.01 

DMP $56.62 177.83k 4.71 
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ANZ $23.03 3.30M 4.58 

MPL $2.85 6.03M 4.28 

FXJ $0.85 5.03M 4.23 

CYB $3.92 1.13M 4.21 

SUL $8.40 505.07k 4.20 

WPL $26.77 153.27k 4.10 

PRY $3.80 7.64M 3.80 

PRY $3.80 6.51M 3.80 

PRY $3.80 6.51M 3.80 

ACX $6.20 611.10k 3.72 

TLS $5.22 18.00M 3.44 

CTX $33.58 120.22k 3.36 

CSL $100.01 1.20M 3.34 

BHP $16.70 3.09M 3.34 

CTX $33.32 390.85k 3.33 

ILU $6.57 2.12M 3.29 

AOG $3.30 1.95M 3.23 

APA $8.86 531.26k 3.06 

QAN $3.99 1.56M 3.05 

QAN $3.99 1.56M 3.05 

TOTAL     321.36 

% of Mkt Value     6.5% 
 
 
 
 

IMPORTANT INFORMATION AND DISCLAIMER 
This is a confidential and private communication intended solely for clients of Bell Potter Securities Limited ABN 25 
006 390 772 AFSL 243480 and its related bodies corporate (“Bell Potter”) who have subscribed to The Coppo Report. 
It is not intended for public circulation or for the use of any third party. Copyright in The Coppo Report belongs to Bell 
Potter and the information in this report cannot be reproduced, sold or redistributed without our express written 
consent. We reserve the right to intercept and monitor the content of email messages to and from our systems. 
 
The information in The Coppo Report is of a general nature only and has been prepared without taking into account 
any particular individual’s investment objectives, financial situation or particular needs (‘relevant circumstances’). 
Before acting on this information, you should carefully consider the appropriateness of it having regard to your own 
relevant circumstances and if necessary, seek appropriate professional advice. We cannot guarantee the performance 
or return on investments and those acting on this information do so at their own risk. This report is not an offer or 
solicitation to buy or sell any security and we are not soliciting any action based on this report. 
 
We believe this information is correct at the time of its compilation however no warranty is made as to its accuracy, 
reliability or completeness. Bell Potter has no obligation to tell you when opinions or information in this report change. 
Any estimates of future performance are based on assumptions that may not be realised. Past performance is not 
necessarily a guide to future performance. The information in this report may not reflect information known to, or the 
opinions of, professionals in other Bell Potter departments, including Research and Corporate Finance. To the 
maximum extent permitted by law, Bell Potter and our officers, employees and consultants do not accept any liability 
or responsibility for any loss or damage arising from the use of this report. 
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Bell Potter, our officers, employees and agents may receive commission and fees from transactions involving 
securities and other investments referred to in this report which our representatives may directly share. We have 
effected or may effect transactions for our own account on securities and other investments in this report and may 
make investment decisions that are inconsistent with the recommendations or views in this report. 
 
This report is approved for distribution in Hong Kong to professional investors by Bell Potter Securities (HK) Limited, 
SFC CE No. AZW955. It is not for release, publication or distribution to any persons in any other country outside 
Australia (including the United States and the United Kingdom), unless they are institutional investors. 
 
© 2016 Bell Potter Securities Limited. All rights reserved. 
 


