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Watching and waiting
The markets have been putting on a good performance lately, with many betting on another stimulus
package in the US and some action from Europe. But there's one country that's falling off our radar,
and Lance Lai brings it to our attention today.
Also in the Switzer Super Report, stock brokers have been busy in the past week amid all the earnings
results, with 18 companies upgraded and 35 downgraded, and we list them all! Plus, we review an
interesting investment product that lets you bet on the market rise, but bail if it sinks. And we run
through the Tax Office's new guidelines for valuing your SMSF's assets. Please enjoy!
Sincerely,

Peter Switzer
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The market game changer is arriving
by Peter Switzer
Our S&P/ASX200 index has rallied 9.7% since 5
June, making “me waters” look like they’re very
predictive, provided regular readers can remember
my positive Kath & Kim market call on 21 June.
However, I’ve been in this game a long time and
know you can be a rooster one day and a feather
duster the next, so the question is: what can change
that could ruin the rally or, on the other hand, what
can pump it up?
This has been the best run for shares for two years
and I feel certain that while Wall Street is up on the
expectation that the US Federal Reserve will pump
up money supply with a third quantitative easing
package (QE3), the more important action has to
come from the European Central Bank (ECB).
Game changer
In my blog on the Switzer website this morning, I
made the point that good US economic news could
create bad market news if QE3 is abandoned or
delayed. We have been getting some good economic
news lately – both US consumer sentiment and
leading indicators were better than expected on
Friday – mixed up with some bad news, but the good
stuff could kill QE3, especially if the housing sector
continues to step up. By the way, there’s a lot of
housing data this week.

This is not to say QE3 wouldn’t be an added boon to
the current rally and that’s why Fed chairman Ben
Bernanke’s speech at Jackson Hole at the end of
August will be watched very carefully. Ben has
dropped some market messages before at this
annual speech.
So, what am I watching?
I’m keeping an eye on:
On Thursday, Germany’s Angela Merkel and
France’s François Hollande will meet and
what is said will be watched closely by the
markets. Merkel’s utterances lately have
been very positive for market-supportive
actions from the ECB in early September.
Merkel meets Greek, Italian and Spanish
leaders in a series of days before the end of
August and into the first week of September.
The ECB then meets September 6-7 and what
comes out of this will be watched like a
Labrador eyeballing a steak on a barbecue!
The next two to three weeks will seal this rally’s fate
and I cannot for the life of me believe that the
Europeans don’t know how important these
decisions will be for financial markets, their economy
and the world’s.
Slow and steady

I argued that Wall Street could get over not getting
QE3 because the US economy surprises on the high
side and, crucially, the ECB and EU leaders really
come through with an impressive plan to bring down
bond yields for the likes of Spain and Italy.
My conclusion is that this rally could develop into a
genuine bull market, killing off the bear market, if the
Europeans come through with a personal best
performance – an overdue personal best.

In a perfect world for wealth builders exposed to
stocks, I’d like to see the ECB impress the market,
QE3 come this month and the Chinese cut rates
again. But for a perfect economic world that could
create a slow-growing rally that could morph into a
solid bull market, I would prefer the ECB
over-impressing, the Yanks growing well enough so
QE3 isn’t needed and China deliver one more rate
cut.
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If Europe brings its best game, the US and the
Chinese economies will instantly benefit from the
stock market confidence effects and the rise in
demand from a stronger global economy.
‘Me waters’ are telling me that we can trust the
Europeans, but my head and my sense of history has
stopped me going madly long ‘me waters’!
I’ve been on a good thing and so I will stick with it,
but I really could do with Charlie Aitken’s confidence.
Important information: This content has been
prepared without taking account of the objectives,
financial situation or needs of any particular
individual. It does not constitute formal advice.
Anyone should consider the appropriateness of the
information in regards to their circumstances.
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All is not well in the global markets. Here's why
by Lance Lai
This has been one of the hardest reports to write.
Why? To have to contemplate that one of our key
global-growth engines is back down to levels of four
years ago despite a combined governmental stimulus
by every major country to counter what was seen by
some as ‘Financial Armageddon’, is disturbing.
That market – Shanghai – is now lower and has
remained lower than when the US announced its first
quantitative easing package (QE1) back on 6 March
2009. China’s economy, as reflected in the Shanghai
Index, gets an equivalent sugar rush when the US
stimulates for a variety of reasons. This means the
US and China stimulus effect has had limited impact.

Negatives
1) The 200-day moving average is still pointing down
2) 2,049 marks a minor level, 3.1% lower

The chart below reminds us that despite all major
Western indices tracking higher and looking like they
could even break new highs that leaves behind the
troubles of the GFC, we are really in a
muddle-through scenario.
Bottom line, we will prevail. This index represents a
certain amount of excessive speculation in the years
gone by, and for it to come back to where it is now
probably represents the ‘washing out’ of some of the
excessive speculative behaviour.
Even so, and I don’t want to be too alarming, but we
do need to be careful. This index is showing us that
all is not well.
Shanghai Composite 2,115: 4 Year Chart.
“Shanghai On The 2,100 Level Precipice ”

3) 1,814 is a major level, 14.2% lower
4) It has broken a key level created on 6 March 2009
– an all time low in the US S&P500 index, when
Shanghai was 2,172.
5) 2,100 was a resistance that on 9 December 2008
was rejected, and then the index fell back to 1,814 (or
13.6% lower). This was back in the “bad old days” of
the GFC volatility.
6) I say this again. If it breaks below 2,100, we have a
range of 14.2% within which it needs to settle itself.
7) We really need to see a bounce this week! I sound
like a broken record now.
This is awful.
Positives
1) 2,100 is a round number support, with significance
that dates back to 9 December 2008. But the fact I’m
talking about this turns it into a negative.
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2) 2,100 has been bounced off twice now – on 31
July and last Friday on 17 August.
3) I can’t see any.
Important information: This content has been
prepared without taking account of the objectives,
financial situation or needs of any particular
individual. It does not constitute formal advice.
Anyone should consider the appropriateness of the
information in regards to their circumstances.
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There's value in these cyclical stocks
by George Boubouras
As we progress through a very busy reporting
calendar, the global macro backdrop has been
supportive in recent weeks for equity markets in
general.

Table 1: A snapshot of stocks in the more cyclical
sectors

Overall, markets have anticipated more subdued
earnings expectations leading into reporting season
given the challenging conditions for domestic
companies.
It was clear that heading into the key semi-annual
event that it was a tough operating environment and
therefore difficult for companies to produce
consistent, quality profits across the sectors. The
challenges won’t go away in a hurry.
The current environment is a reminder that investors
are still keen to chase expensive defensives (i.e.,
stocks that generally provide stable earnings during
challenging stock markets. For example, health care.)
despite the discount to some large-cap quality
cyclicals (i.e., stocks that generally move in line with
the ups and downs of the economy. For example,
mining stocks) . Avoiding the value trap will keep
investors alert in the next week of reporting.
Ultimately, there are, as always, winners and losers in
reporting periods, but the worst of the local
downgrades, across the sectors, look to be behind us
given the additional stimulus working through.
However, that doesn’t imply double-digit earnings
growth in the year ahead either.
Given that defensive sectors have performed so well
over the past year, investors need to search for value
going forward and there is plenty of value in the
traditional more cyclical sectors. While not
exhaustive, Table 1 shows a few cyclical names
across a number of sectors that tend to have more
leveraged earnings through a cycle.

Materials, energy (resources in general), diversified
financials, consumer discretionary and industrials are
all traditional cyclical; sectors that exhibit more
leveraged earnings through a cycle.
The key is to avoid value traps and the current
reporting period is very valuable – particularly the
outlook statements, which ultimately give investors
more clarity on future earnings expectations.
Important information: This content has been
prepared without taking account of the objectives,
financial situation or needs of any particular
individual. It does not constitute formal advice.
Anyone should consider the appropriateness of the
information in regards to their circumstances.
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The broker wrap: double the downgrades
by Rudi Filapek-Vandyck
Broker upgrades in the past week

As Australian profit reporting season moves into full
swing, brokers are picking up the pace of ratings
changes. Eight brokers in the FNArena database
upgraded 18 stocks and downgraded 34 over the
past week. The changes mean total Buy ratings have
fallen to 48.5%. Despite this, the majority of
downgrades were to Neutral, and pure Buy ratings
outnumbered Sells.
Upgrades
Stock broker downgrades in the past week
RBS Australia lifted Goodman Fielder to Buy based
on the view earnings have now re-based, which could
prompt either the reinstatement of dividends or some
corporate interest. Credit Suisse agreed both are
possible and lifted its rating to Neutral.
SAI Global (SAI) again fell short of expectations in its
core compliance division in particular and brokers
have consequently cut earnings estimates and price
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targets. But recent underperformance has improved
the value on offer, which drove the upgrades to Buy
for both Citi and JP Morgan. In contrast, Deutsche
downgraded it to Hold given its view the stock is fully
valued at current levels.
Adelaide Brighton (ABC) enjoyed an upgrade from
UBS to Buy on valuation grounds following interim
earnings this week, while at the same time Credit
Suisse downgraded its rating to Neutral given some
concerns with respect to cement volumes in the
current operating environment.
An upgrade for Ansell (ANN) to Buy by Macquarie
followed a solid profit result and increases to the
broker’s earnings estimates and price target. There
is value on offer in Macquarie’s view given Ansell is
trading on a market multiple at present.
A flat result was seen as solid performance from ARB
Corporation (ARP) given tough operating conditions
through the year and Citi expects further solid
performance through at least the next nine months.
This, and a reasonably attractive valuation, drove an
upgrade to a Buy rating.
Carsales.com (CRZ) delivered solid results in the
face of strong competitive pressures and this was
enough for Macquarie to lift targets for the stock. The
resilience of the business model in a difficult
environment has given increased confidence and
sees Macquarie lift it to a Neutral rating.
Management at Downer EDI (DOW) has addressed
some key concerns, so Credit Suisse has lifted its
forecasts and its rating to Buy.

upgrade to Buy from Hold. At the same time UBS
concedes an improvement in investment flows will
remain a challenge for the company.
iiNet (IIN) beat RBS Australia’s expectations for
full-year earnings and factoring in higher margins and
cost savings sees the broker lift its price target. This
drives an upgrade to a Buy rating, supported by the
broker’s view iiNet offers relative earnings certainty
at present.
Improving farm margins should be a boost for
earnings at Nufarm (NUF) and to reflect this, BA
Merrill Lynch has upgraded it to a Buy.
Paladin (PDN) signed a uranium off-take agreement
during the week, causing JP Morgan to upgrade it to
Buy. The deal removes balance sheet concerns given
a significant up-front payment, while the broker also
likes the leverage to underlying uranium prices.
While RBS has trimmed forecasts for Pharmaxis
(PXS) to reflect a slower than expected ramp-up of
sales for Bronchitol, recent share price weakness
offers an opportunity and the broker has moved to a
Buy rating.
Sirtex Medical (SRX) received positive reviews from
FDA trials of its chemotherapy product and this has
prompted UBS to upgrade it to Buy.
Following a review, JP Morgan has upgraded Spark
Infrastructure (SKI) to Buy, reflecting a relative
valuation discount to peers and potential for
improving cash flow to support higher distribution
payouts going forward.

While full-year earnings for GWA (GWA) were down
significantly relative to full-year 2011, Citi suggests
most of the bad news is now behind the company and
has upgraded it to Hold. At the same time both UBS
and Deutsche Bank downgraded it to Hold, UBS
pointing out that while restructuring is being
undertaken and there remains leverage to an
economic recovery, the timing of any such recovery
remains uncertain.

There were few surprises in the Wesfarmers (WES)
profit result, but RBS made enough changes to
earnings forecasts to lift its price target. With
consensus forecasts for the stock having fallen by
more than for Woolworths (WOW) in recent months,
risks now appear priced in, so RBS has upgraded it to
Neutral.

A marking-to-market of Henderson’s (HGG)
investments has boosted UBS’s earnings
expectations for the stock, enough for the broker to

Citi went the other way and downgraded Wesfarmers
to Sell given the expectation the pace of earnings
growth for the company will slow.

Downgrades
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Among other downgrades, both Citi and UBS cut
ratings for ASX Limited (ASX), the former to Sell and
the latter to Hold. For UBS, earnings growth has
effectively been deferred for a year and this impacts
on valuation, while Citi’s downgrade also reflects
revisions to earnings estimates and price target.
Goodman Group (GMG) received multiple
downgrades over the week with RBS, Citi and JP
Morgan all moving to Neutral. The problem for the
stock is its recent share price strength limits the
upside potential, though RBS did suggest looking to
buy the stock on any share price weakness in coming
weeks.
A solid profit result from Primary Health Care (PRY)
was not enough to stop RBS and Deutsche
downgrading it to Hold. For RBS an uncertain
earnings outlook is the driver of the rating change,
while Deutsche’s concern is further pathology
funding cuts are looming. At the same time Deutsche
suggests the stock is trading around fair value.
The most downgraded stock of the week was UGL
(UGL), with Citi, JP Morgan and Deutsche all cutting
ratings to Hold and Macquarie to Sell following cuts to
earnings estimates post its full-year earnings result. A
tougher earnings outlook has driven the reductions in
forecasts and price targets, with Macquarie
suggesting the result is enough to bring UGL’s
safe-haven status into question.
Credit Suisse cut earnings forecasts for Aurora Oil &
Gas (AUT) post the group’s full-year profit result and
the changes mean a limited total return on offer. This
was enough for the broker to downgrade it to Hold.
Recent share price gains prompted Macquarie to
downgrade Bendigo and Adelaide Bank (BEN) to
Neutral prior to next week’s profit result, while the
weaker guidance and limited upside potential caused
RBS to downgrade Brambles (BXB) to Hold.
Cardno (CDD) has enjoyed a recent re-rating and
this has prompted Macquarie to downgrade it to
Neutral. Full-year earnings met expectations and
mean only minor changes to the broker’s model for
the company.
While Commonwealth Bank (CBA) delivered a solid

enough result, UBS has cut its rating to Neutral,
seeing the bank as simply too expensive at current
levels despite what remains an attractive dividend
payout.
Crown (CWN) also delivered a relatively solid result,
but Credit Suisse has trimmed earnings estimates
and its price target given increased capex and debt
assumptions. It cut Crown’s rating to Hold with the
stock trading near the broker’s revised price target.
Valuation is the driver of Macquarie’s downgrade
of Dexus (DXS) to Underperform, as the share price
is trading broadly in line with a revised price target. It
is a similar story for Credit Suisse with respect to
Domino’s Pizza (DMP), which delivered a solid profit
result, but has been downgraded to Hold given a high
relative multiple.
GPT (GPT) has suffered a similar fate, as while
Macquarie liked the profit result and lifted forecasts
and its price target on the back of updated guidance,
the share price is trading in line with the broker’s
revised target. Its rating has been downgraded to
Hold.
A recent run in the share price has seen Credit
Suisse downgrade James Hardie (JHX) to Hold
despite the broker remaining attracted to the
company’s cyclical growth opportunities. Credit
Suisse has also downgraded JB Hi-Fi (JBH) to Sell
given the view profit is likely to remain constrained for
the next couple of years on ongoing difficult market
conditions.
Results and production guidance from Newcrest
(NCM) were broadly as Citi had expected, but with
gold de-rating and given recent share price strength,
the broker doesn’t see as much value on offer.
Rating has been cut to Hold.
OrotonGroup (ORL) has lost an exclusive licence
with Polo Ralph Lauren and this has prompted Citi to
move to a Sell rating. For Citi, the news means an
Asian store rollout program is going to need to be
very successful to restore investor confidence.
Lower cash sees UBS lower earnings forecasts for
Oz Minerals (OZL) and when combined with a lack of
exploration success is enough for the broker to
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downgrade to a Sell rating from Neutral.
Telstra (TLS) has been downgraded by Macquarie to
Hold on valuation grounds after a solid full-year profit
result, while a similar argument has been presented
to justify the same downgrade in Macquarie’s rating
for Westfield Retail Trust (WRT).
Note: FNArena monitors eight leading stockbrokers
on a daily basis. The eight experts are: BA-Merrill
Lynch, Citi, Credit Suisse, Deutsche Bank, JP
Morgan, Macquarie, RBS and UBS.
Important information: This content has been
prepared without taking account of the objectives,
financial situation or needs of any particular
individual. It does not constitute formal advice.
Anyone should consider the appropriateness of the
information in regards to their circumstances.
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Road test: a product for the cautious
by Paul Rickard
I’ve been around many investment bankers over the
years and have to admit that I don’t like structured
investment products. With that bias out in the open
and out of the way, let me turn to the latest
sharemarket product from Instreet – the Instreet Mast
Series 19 – a product that lets you buy into the
S&P/ASX200 without any cash up front, but gives you
an out if the index turns sour.
Who is Instreet?
By no means a household name, Instreet is a
boutique Sydney-based firm that was established in
2007 to design and distribute investment products to
the retail market via financial advisers. Instreet
Investments Limited (and its controlled entities,
including the issuer of this product) had net assets of
$4.9 million at 30 June 2011 and made a profit of
$900,000 in 2010/11.
The product
The Instreet S&P/ASX200 product (Series19) allows
investors to participate in an increase in the value of
the sharemarket – with negligible cash outlay and a
capped risk of loss. Essentially, it’s like buying a
three-year call option over the S&P/ASX200, which
with some re-packaging, also pays an annual coupon
of 4% and has the potential for a much larger return
on the maturity date.
The structure is known as a ‘deferred purchase
agreement’. Your fund borrows the money from
Instreet through a limited recourse loan, pays interest
on the loan each year in advance, and on the maturity
date, either repays the loan and takes delivery of an
effective basket of shares, or just walks away!
There’s no credit enquiry – and you don’t need to
put up a deposit.

the three-year term, then your investment could
produce a positive return – potentially a very positive
return. If the index doesn’t grow by the required
amount or worse, goes down, then you will lose some
money, however your losses are capped.
The details
Your fund borrows the money from Instreet
through a limited recourse loan. The loan is
compulsory – you don’t put up a deposit;
The interest rate on the loan is charged at
7.90% per annum (pa). You need to pre-pay
this at the start of each year (so if the initial
loan is $100,000, the cash outlay from your
fund in year one is $7,900);
You receive a coupon payment from Instreet
of 4.0% pa for the first and second years – so
you get paid $4,000 on a $100,000
investment/loan;
At the end of the third year, you may receive a
final coupon. If the S&P/ASX200 has
increased by more than 8% since the
investment commenced, then you will receive
a payment that approximates the increase in
the S&P/ASX200 as though you had invested
$100,000 in the market. If the increase is less
than 8% (or negative), you get no final
coupon;
If there is a final coupon, you repay the loan
and take delivery of a basket of shares, which
in this example is worth $100,000.
The cashflows
For a $100,000 investment, the cash flows are:

If the value of the S&P/ASX200 index increases over
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allows you to ‘walk away’ from the investment
without penalty on each anniversary date – so if the
sharemarket bombs, you could bail with a loss of only
$7,900 at the end of the first year, or $11,800 at the
end of the second year.
There is a volatility overlay, which increases or
decreases the final coupon by a ‘participation rate’.
The rate is 100% if the daily volatility of the
S&P/ASX200 over the period is 15%. That is, if the
share market is less volatile and the measured
volatility is say 10%, the factor is 150%; if the market
is more volatile, the participation rate falls below
100%. The participation rate as at the date of the
product disclosure statement (PDS) was 88%.
Typically, volatility falls when the market trends higher
in price, and rises when the market falls – so the
overlay potentially works to smooth the return and
boost a positive return.
Who does the product suit?
SMSFs can invest in this product because it is a
limited recourse borrowing arrangement (LRBA).
Given there is almost no initial outlay (apart from the
first year’s interest payment), it is more suited to a
fund that is fully invested in term deposits or property
and has negligible exposure to the sharemarket and
wants some upside protection. Think of it as a little
like buying insurance, not for a downside risk, but for
an upside one

My view
This is a very complex investment. The analysis
above barely touches on some of the nuances with
the product. There is an old adage in markets that
goes, “if you don’t understand something, don’t
invest in it,” so if you’re considering investing, this is
an investment where you must read the PDS closely.
This product is not for me. That said, it does meet a
need for those who need insurance for the upside;
losses are capped, and it offers an easy and relatively
low entry point to the market over the medium term.
Instreet also offers deferred purchase agreements on
the US market through the ‘S&P 500 (Series 20)’,
and commodities through ‘Absolute Return from
Commodities (Series 21)’ product.
Important information: This content has been
prepared without taking account of the objectives,
financial situation or needs of any particular
individual. It does not constitute formal advice.
Anyone should consider the appropriateness of the
information in regards to their circumstances.

Making money?
Assuming a participation rate of 100%, no adviser
fees and ignoring the time value of money, the
sharemarket has to increase by around 23.7% over
the three-year period for you to break even. With the
S&P/ASX200 currently around 4,300, this means
increasing to 5,300. Below this level, you will do your
dough.
If the S&P/ASX200 reaches 6,000 in three years’
time, your final coupon will be around $31,600 –
taking the net profit on the investment to around
$15,900.
On the downside, the loss is capped at a maximum of
$15,900. However, there is an innovative feature that
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Eight new guidelines for valuing assets
by Tony Negline
A critical function for self-managed super fund
(SMSF) trustees is the ability to value their fund’s
assets appropriately.
Not only is it important that the assets in your fund
are recognised at their market price for tax purposes,
but correct values are necessary when you start a
pension or want to sell the asset. (Read: Why
valuations are worth every cent.
To make sure you get it right, the Australian Taxation
Office (ATO) has just issued revised guidance on this
subject, replacing a document they published way
back in April 2003.
Use market values
In the new document, the Tax Office says it would
prefer SMSF trustees to always use net market
values for the valuation of all assets. Under the
current super laws, there are some occasions when
it’s not compulsory to use an asset’s market value.
There are eight key events that you need to consider:
1. Preparing financial accounts and statements

Regulations were put in place in early August that
require the asset values used in your fund’s financial
statements to be valued using objective and
supportable market values; this new change applies
for the 2013 financial year.

However the ATO says that whilst the valuation
needs to be objective and supportable, “an annual
valuation is generally not required unless there has
been a significant change in the value of an asset.”
Refer below for what the ATO means by the term
‘significant change’. A significant change is a
material alteration in the value of an asset caused by:
a natural disaster;
macro-economic events;
market volatility; or
changes to the character of the asset.
2. Annual in-house asset test

If your super fund holds in-house assets (Read
Avoiding in-house assets to find out more about this
term), then each year on 30 June you need to
perform a test to see if more than 5% of the assets of
your fund are in-house assets. If your fund holds
more than 5%, then corrective action has to be taken
during the next financial year. As with minimum and
maximum pensions, the ATO says that an annual
valuation isn’t required for this test unless a
significant event has occurred, but your valuation
must be based on objective and supportable data.
3. Acquiring an asset from your fund’s related parties

These transactions must use an asset’s market
value on the day the transaction occurs.
4. Disposing of assets to your fund’s related parties

2. Determining the minimum and maximum pension
payments

Each year and for the financial year when a pension
commences, (you only need to work out the
maximum for Transition to Retirement pensions), you
must use the net market value of the assets
supporting the pension to determine the payments.

This must be done on an arm’s-length basis using
objective and supportable data (Read Arm’s length
transactions to find out more.)
5. Acquiring assets from and disposing assets to your
fund’s unrelated parties

This must be done on an arm’s-length basis.
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6. Collectibles and personal use assets acquired before July
2011 between a related party

Before July 2016, this must done on an arm’s-length
basis using objective and supportable data. From July
2016, this must be done at the market value
determined by a qualified independent valuer.

prepared without taking account of the objectives,
financial situation or needs of any particular
individual. It does not constitute formal advice.
Anyone should consider the appropriateness of the
information in regards to their circumstances.

7. Collectables and personal use assets acquired on or after
July 2011

These must be done at market value prepared by a
qualified independent valuer.
Who can value your assets?
When examining if you’ve used an acceptable
valuation, the ATO will want to see who valued the
asset. A valuation could be prepared by a:
registered valuer;
professional valuation service provider;
member of a recognised professional
valuation body;
person without formal valuation qualifications,
but who has specific experience; or
knowledge in a particular area.
In some cases you’ll need to use a qualified
independent valuer. In the ATO’s view, this is
someone “holding formal valuation qualifications or
by being considered to have specific knowledge,
experience and judgment by their particular
professional community” which can be
“demonstrated by being a current member of a
relevant professional body or trade association.”
As the valuer must be independent, they can’t be a
related party of your super fund or to you or any other
members of your fund.
The Tax Office wants all valuations to be fair and
reasonable. This means they need to:
take into account all relevant factors and
considerations;
be completed in good faith using a rational
and reasonable process; and
can be explained to a third party.
Important information: This content has been
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The week ahead
Australia
Monday 20 August: Goods imports (July)
Tuesday 21 August: Reserve Bank Board minutes from August 7 meeting
Friday 24 August: Reserve Bank governor's testimony to House Economics Committee

Overseas
Wednesday 22 August: US Existing home sales (July)
Wednesday 22 August: US Federal Reserve's FOMC minutes
Thursday 23 August: US FHFA home prices (June)
Thursday 23 August: US New home sales (July)
Friday 24 August: US Durable goods orders (July)

Company full-year results
Tuesday 21 August: Amcore (AMC)
Tuesday 21 August: Commonwealth Property Office (CFX)
Tuesday 21 August: Monadelphous (MND)
Tuesday 21 August: Sonic Healthcare (SHL)
Tuesday 21 August: Charter Hall Retail REIT (CQR)
Tuesday 21 August: Emeco (EHL)
Tuesday 21 August: Mirvac (MGR)
Tuesday 21 August: Mirvac Industrial Trust (MIX)
Tuesday 21 August: McMillan Shakespeare (MMS)
Tuesday 21 August: Cedar Woods Properties (CWP)
Wednesday 22 August: APA Group (APA)
Wednesday 22 August: BHP Billiton (BHP)
Wednesday 22 August: Asciano (AIO)
Wednesday 22 August: Biota Holdings (BTA)
Wednesday 22 August: CSL (CSL)
Wednesday 22 August: Fletcher Building (FBU)
Wednesday 22 August: Paperlinx (PPX)
Wednesday 22 August: Super Retail Group (SUL)
Wednesday 22 August: Wotif.com (WTF)
Wednesday 22 August: AGL Energy (AGK)
Wednesday 22 August: Macarthur Coal (MCC)
Wednesday 22 August: Boral (BLD)
Wednesday 22 August: Pacific Brands (PBG)
Thursday 24 August: Ardent Leisure (AAD)
Thursday 24 August: Envestra (ENV)
Thursday 24 August: Insurance Australia Group (IAG)
Thursday 24 August: QR National (QRN)
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Thursday 24 August: Qantas (QAN)
Thursday 24 August: Ramsay Health (RHC)
Thursday 24 August: Fairfax Media (FXJ)
Thursday 24 August: Tatts Group (TTS)
Thursday 24 August: Industrea (IDL)
Thursday 24 August: Cabcharge Australia (CAB)
Thursday 24 August: Breville Group (BRG)
Thursday 24 August: IOOF (IFL)
Friday 25 August: ING Private Equity (IPE)
Friday 25 August: Telecom Corp of NZ (TEL)
Friday 25 August: Atlas Iron (AGO)
Friday 25 August: Whitehaven Coal (WHC)
Friday 25 August: Woolworths (WOW)
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