Issue 113, 27 August 2012

Countdown
We may be at the tail end of earnings season, but our market is really waiting to see what happens in
the bigger global picture. There are two make or break events on the calendar, and I talk about these
today.
Also in the Switzer Super Report, Geoff Wilson gives his account of this earnings season and names
some stocks that meet his criteria. Paul Rickard informs you of a new margin loan product that lets
SMSFs borrow to buy shares. Plus, we look at the new rules that require you to update your
investment strategy regularly, and we have our regular broker wrap and chart of the week. Have a
great week!
Sincerely,

Peter Switzer
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Will the markets get their stimulus hit?
by Peter Switzer
Two more weeks to go before Mario Draghi, the
president of the European Central Bank (ECB),
outlines the plan for the eurozone, which must bring
down the borrowing costs for the likes of Spain and
Italy. At the same time, it has to add liquidity to the
European economic bloc to ensure China’s biggest
customer doesn’t get mired in a long drawn-out
recession.
Meanwhile, US investors are hoping for some more
money supply – that is, a third quantitative easing
package (QE3) – for their economy, though it might
be less necessary if the Europeans nail it on
September 6.
Will the US stimulate?
I suspect US Federal Reserve chairman Ben
Bernanke will avoid QE3 if the Europeans get it right
and excite stock markets, but if they let the team
down, then he will likely play his QE3 card in
mid-September when the Fed’s monthly Federal
Open Markets Committee (FOMC) meeting
determines monetary policy for the USA.
It’s exciting or anxiety-creating stuff and it comes
while the charts are telling us that gravity could be
working against higher stock prices if no great
‘positive shock’ comes out of Draghi’s words.
On Friday at the New York Stock Exchange, the
professionals liked what Ben Bernanke had to say
about there being room for something like QE3 and at
the same time the ECB talked about aiming to keep
sovereign bond yields for countries such as Spain
and Italy under control and within a specific target
range.
These utterances have raised my hopes that the ECB
won’t screw up, which is a giant positive. However,
we have a two-week wait for the Europeans’ ‘show

and tell’, but before that we have Ben Bernanke
speaking at Jackson Hole at the end of this week.
This annual speech has long been seen as an event
where the Fed boss gives away a lot of hints about
his next steps.
Making the event even more attractive for
professional market players and scribes is the fact
Mario Draghi is on the card as well. This will be a
must-watch show and could have significant market
implications.
Good news
For those who want to know about good news, US
durable goods orders spiked nicely higher in July
continuing the run of mixed data on the US economy.
Apart from Jackson Hole, there are many data events
this week. In the US look out for:
The S&P/Case-Shiller home price index and
pending home sales;
Consumer confidence;
GDP, corporate profits, personal income &
spending; and
The Chicago PMI, factory orders.
The economic picture that emerges from this week
will have a big bearing on how Bernanke moves in
mid-September, but the main game is the ECB’s
effort on September 6 and Jackson Hole could be a
nice warm up event on Friday, USA-time.
Let’s hope it is a warm up and not a ‘cool down’
event for stocks!
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.
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New product: margin lending for SMSFs
by Paul Rickard
Feeling a touch more bullish? It may pay to wait until
the next round of the ‘euromess’ unfolds. However,
with interest rates low and dividend yields on some
stocks still high, a positive gearing opportunity might
be appropriate for your self-managed super fund
(SMSF), especially now that there is a margin lending
product designed specifically for SMSFs.
In a first, National Australia Bank has launched the
‘NAB Super Lever’, a product that uses the limited
recourse borrowing arrangement (LRBA) structure
required by SMSFs that want to take out a loan.
Previously, standard margin loans have been off
limits to SMSFs, and while super funds have been
able to use self-funding instalment warrants to gear,
this product has considerably more flexibility and is
cheaper to use.
Why gear?
The textbook answers are: you can increase your
investment returns by gaining a greater exposure to
the market; you can reduce the individual stock risk in
your portfolio by using the borrowed funds to buy
other stocks and diversify; and, if positively geared,
there are potential taxation benefits. Interest expense
in the accumulation phase should be deductible, and
while the dividends are assessable, your net tax
position (taking into account the franking credits) will
be better off.
Let’s look at an example by comparing an ungeared
investment by an SMSF in accumulation phase of
$50,000 in Telstra shares at $3.71, with a geared
scenario where the fund’s investment exposure is
doubled by borrowing $50,000 and investing a total of
$100,000.
Geared and ungeared stock investment

Over the course of the first year, the geared strategy
will generate an additional after-tax income of $925.
($5,509 – $4,584 = $925)
The risk
Of course, the geared scenario has double the
exposure to Telstra – so if the share price of Telstra
falls, your fund will lose twice as much. This is the risk
with any gearing strategy – you magnify your
potential losses, and conversely magnify the potential
gains.
The product
It is a margin loan with a few differences:
• The maximum amount NAB will lend (the facility
limit) is 50% of the SMSF net value. So if your fund
has net assets of $400k, NAB won’t advance more
than $200K in total;
• Each loan is a separate transaction and covers just
one parcel of shares. Within your facility limit, you can
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have multiple transactions or loans;
• It is limited recourse. This is a good thing and
means NAB’s only recourse is to the actual loan
security (the parcel of shares), not your SMSF. No
personal guarantees are required from members
(although you can lodge additional security in a
personal capacity as a guarantor);
• Each security has its own LVR (loan to value ratio),
which is the amount you can borrow of the total asset
value. This is typically between 40% and 55% for
shares;
• More than 100 shares and ETFs, and 100 unlisted
managed funds are eligible;
• With a buffer of 15% and conservative LVRs,
margin calls are possible – however in the main, this
is unlikely. For example, if you invested in
Commonwealth Bank (CBA) shares, which have an
LVR of 55%, and you geared at 50% (NAB lends your
fund half, your fund contributes the other half), the
market would have to fall by 29% to trigger a margin
call;
• Margin calls are managed at the individual loan
(parcel) level and are met by paying cash (or selling
the asset);

Our view
It’s pretty hard to fault this product – it’s innovative
and meets a need in the market, providing an easy
and relatively safe way for SMSFs to positively gear
into the sharemarket. If this product takes off, expect
other margin lenders to follow suit, which may apply
some competitive downward pressure to the interest
rates and the application fee.
As always, read the product disclosure statement
(PDS) and other documents, which are available at
www.nab.com.au/superlever.
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.

• The loans have no term – and can be repaid at any
time; and
• NAB provides online access to your positions and
loan details.
The costs
NAB charges an upfront fee of $250 to vet your
fund’s trust deed. There are no other fees.
Interest rates as at 22 August (not all terms quoted)
are:
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Conditions are tough, but here's the value
by Geoff Wilson
We are nearly through the company reporting season
and profit results have been slightly lower than
expected. An area of exception has been with the
mining services sector where we have seen
Monadelphous Group Limited (MND) and Bradken
Limited (BKN) perform strongly after releasing their
results.
The ‘confession season’, which pre-dates the
reporting season by a month, had established a very
bearish tone with numerous companies softening up
the market with profit downgrades. It has been
interesting to note that the share prices of these
companies that have met these lower expectations
have generally rallied strongly.
Profits flat lining
According to analysis of the reporting season by
Credit Suisse, 21% of companies have delivered a
negative surprise, 16% of companies have delivered
a positive surprise and 63% of companies have
reported results that have been in line with market
expectations. This is the largest percentage of
companies delivering negative surprises since the
first half of 2009.
On the flip side, the positive stock price reaction from
many of the results that beat market expectations
represents pure Price to Earnings (PE) expansion.
The earnings guidance and outlook statements for
full-year 2013 were generally very guarded and
cautious.

Companies are telling us that they are still facing
major macro economic headwinds and we envisage
earnings expectations for FY2013 will continue to be
revised down further throughout FY2013.
Interest rates and consumer spending
A theme coming from our company visits (we visit
1,000+ company a year), is that they have not seen
any positive impact from the last series of interest
rate cuts. Consumers remain firmly on the sidelines in
terms of spending, with low levels of confidence in the
current economic environment.
In particular, the retailers are saying that while they
saw a small bounce in spending from the government
assistance cheques that went out to households over
May, June and July, the affect of this has now
tapered off and trading conditions have reverted back
to the tough conditions experienced before the
cheques were distributed. They also expect these
tough trading conditions to persist throughout
FY2013.
We still believe the Reserve Bank will cut interest
rates again in FY2013 in order to address the
stagnating economy outside of the mining and
resource sector, which itself seems to be coming off
the boil. Two clear examples are BHP Billiton’s
(BHP) downsizing of the Olympic Dam expansion
project and the Port Hedland outer harbour
expansion.
Stocks with value

Equity analysts are still expecting 10% earnings
growth for FY2013, while we at Wilson Asset
Management are expecting flat earnings. Goldman
Sachs has stated that 46% of the companies they
cover have had their FY2013 earnings expectations
downgraded with just 16% experiencing FY2013
earnings upgrades.

The majority of the positive earnings this reporting
season have been mainly through reducing costs and
operational efficiency rather than through top-line
revenue growth. This is a trend that can only last for a
finite period of time and eventually companies need
to grow their revenue to achieve sustainable earnings
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growth.
I look to invest in companies that are growing
strongly, despite the prevailing economic
environment, and are reasonably priced. Examples of
such companies include Flexigroup Limited (FXL)
and Breville Group Limited (BRG), both of which I
have written about previously (Click here to read).
Others would include McMillan Shakespeare
Limited (MMS) and Skilled Group Limited (SKE).
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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Aussie stocks affirm negative sentiment
by Lance Lai
The Australian market is small and relatively
unimportant in being able to set its own direction.
Australia’s stock market ranks ninth or tenth in the
world in size, depending on which report you read,
and as at the date the report was written.
At times, the Australian market does provide insight
by affirming the likely direction of not just this market,
but what is also happening elsewhere. This is what
we have now and I’ll focus on this today. This could
be the first time in over 12 months I’ve talked about
the Australian Market, which feels strange given the
location of our investments are primarily in Australia.
But let’s start with the all=important US Market. In my
last appearance on Switzer on 30 July 2012, we had
an outlook for a level of 1,422 on the US S&P500 that
was 2.6% higher at the time. We hit that level on 21
August, last Tuesday US time, with an intra-day high
of 1,426. Our level was then rejected, with the market
closing lower on the day at 1,413. The index now sits
at 1,411.

I’m scheduled to appear on “Switzer” on Monday 3
September. This will be as usual, my ‘big’ monthly
update, projecting forward the market’s outlook to
the next month. For those of you who can’t tune in,
we’ll have the video up on the Switzer Super Report
website.
ASX 200: 4,349 The Australian Market Forms An
“Imperfect Tweezer Top”

Negatives

The US does not look like it will stretch much higher
in the short term, and even if it does, it is likely to be
short lived.

1) Almost a ‘Tweezer Top’ formation at 4,203. This
is when you have two highs on different days that are
identical or close enough to be equal to each other,
on bars that are, what I call, ‘top rejection bars’.

Shanghai has made a new low, and on Friday closed
at 2,092. The nice round support of 2,100 has given
way. The index is now back down to levels of 6 March
2009, before the US’s first quantitative easing
stimulus package.

In this instance, last Tuesday we had a high of
4,402.7 or 4,403, and on Thursday we had a high of
4,403.9 or 4,404. This is close enough to be counted
as equal tops.

The Aussie market
Australia has affirmed this negativity with an
‘Imperfect Tweezer Top’ formation.
The evidence is building that we’re going to have
lower levels retested in the coming weeks to months.

The imperfection is that the bars are green, and not
red. This tells me that this market is not quite ready to
fall.
2) The negativity of the “Tweezer Top” is affirmed on
Friday by the last red bar on the right. Note my
wording, affirmed, not confirmed. This means there is
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a chance that it will not fall off straight away.
3) This market is likely to remain in a range and we
are at or near the top of that range.
The range being:
a) On the top side the 1 May high of 4,448 to the far
left of the chart; and
b) On the bottom side 4 June in the middle of the
chart, 3,985.
We only have a range of 10%, with 9% in a
worse-case scenario to fall. But there is no evidence
the full downside range will be seen.
4) The outlook for moves up will be limited, while
moves down have a greater risk in percentage terms.
Positives
1) The 200-day moving average is flat. This indicates
it is trending sideways. This is not really a positive,
but at least it’s not pointing down!
2) A small support level is marked by the little “s” at
4,308. This is only less than 1% away before we will
gain an indication of how strong or weak this market
really is.
3) Stronger support marked by the larger “S” is also
not that far away at 4,212. This is just a little more
than 3% lower. Again, this will give us an indication of
whether this market can hold and the extent to which
China’s weakness will impact us.
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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It's mandatory to review your investment strategy
by Tony Negline
Hot on the heels of recent changes on how you have
to value your super fund’s assets, the government
has just released another change regarding your
investment strategy, and this one may require you to
act immediately.
You are now required to review your self-managed
super fund’s (SMSF) investment strategy regularly.
This means you will need to have documented
evidence that an investment strategy review has
taken place.
Research over the years has consistently shown that
SMSF trustees find drafting and preparing an
investment strategy the most difficult task they have
to complete.
The super legislation demands that you take into
account the following items when preparing an
investment strategy: the risk and return,
diversification, liquidity requirements and ability to
discharge existing and prospective liabilities of the
whole fund.
Most people struggle with how to even begin this
process.
Set the objectives
At a practical level, you can’t work out a strategy if
you’re not trying to attain an objective. I’ve never
understood why the super legislation imposes the
obligation to draft these strategies without any similar
responsibility to create objectives first.
This might need some explanation. When a
professional athlete is working out how to win (or at
least perform well at) their next sporting event, they
sit down and thoroughly plan how they’ll prepare for
the event and the approach they’ll take to the event
itself. Does anyone seriously think Bradley Wiggins

and his Sky Racing Team turned up on the first day of
this year’s 3,500km Tour de France without a
detailed plan?
If the objective is to win the event then the strategy is
how they’ll achieve it.
The same applies with creating your fund’s
investment strategy. What do you want your fund to
achieve? The strategy is how you, as trustee, will
reach those milestones.
For what it’s worth, my family’s self-managed super
fund has three main ‘objectives’. Firstly, to pay
sufficient inflation-linked income to our members
when they retire. Our second priority is, where
appropriate, to protect us and our family if a fund
member dies or suffers ill health, which stops them
working for an extended period. And our third
objective is to distribute any excess assets after our
death to our chosen beneficiaries.
It’s our investment strategy that determines how we
invest in order to meet these objectives.
This new super rule demands that we regularly
review our investment strategy by taking into account
the changing circumstances of our super fund and its
members. The Australian Taxation Office (ATO)
hasn’t given guidance on how regular ‘regularly’ is,
but you’d be in safe hands if you were to review your
strategy quarterly.
Now most of you probably know in your heads what
your strategy is, or if you’re changing tactics, but it
now has to be formally documented that a strategy
review has taken place.
You need to consider insurance
When reviewing your fund’s investment strategy
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you’ll also now need to consider if you should have
insurance over at least one member of your super
fund. (You’ll note from our fund’s second objective
that we can only satisfy it with sufficient assets in the
fund or with various types of life insurances.)
This rule has been put in place because less than
15% of SMSFs purchase life insurance.
You’ll need to consider the type and level of
insurance you need for a particular fund member.
You can show you’ve considered this issue in
documented changes in your fund’s investment
strategy or in the minutes of your trustee meetings
held throughout the year.
The final change formalises the need to keep your
super fund’s assets separate from all your other
assets and the assets of your relatives and your
related businesses. This has been a requirement for
many years, but until this change was made, the ATO
hasn’t had the ability to enforce it.
The ATO now has the power to take action against
you if you fail to satisfy this requirement.
For more information on creating an investment
strategy, please read:
Creating a DIY super investment strategy
A sample investment strategy
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: 45 stock ratings cut
by Rudi Filapek-Vandyck
Upgrades to ratings in the past week

Downgrades to ratings in the past week
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Stockbrokers have been very active in the past week
as more companies release their annual results. The
eight brokers in the FNArena database lifted 10
recommendations in the period, while cutting ratings
on a whopping 45 occasions. Total Buy ratings have
now slipped to 46.61%. One consolation is that most
of these downgrades are from Buy to Hold, with only
a fraction reduced to Sell.
Upgrades
Among the upgrades was Mermaid Marine (MRM),
lifted to a Buy following a solid full-year profit result
and improved valuation following recent share price
weakness.

Others took the opposite view, as both Citi and JP
Morgan downgraded Seek post its profit result. Citi
moved to a Hold given the view the stock is fair value
despite solid confidence in the earnings growth
outlook. JP Morgan downgraded it to Sell, reflecting a
negative view of job volumes and what is regarded as
an elevated earnings multiple.
QRxPharma (QRX) has been upgraded to a Buy by
RBS. The broker expects FDA approval for the
group’s lead product by the middle of next year. This
should improve clarity with respect to the outlook for
QRxPharma and so justifies an upgrade in the view of
RBS.
Downgrades

RBS also upgraded QR National (QRN) to Buy, the
full-year earnings result from the company providing
greater confidence in the earnings trajectory in
coming years.
Mirvac (MGR) beat expectations with its full-year
result, after which Credit Suisse upgraded it to a Buy.
At the same time Citi was disappointed in Mirvac’s
guidance for fiscal 2013, while also noting recent
gains have the share price near its target. To reflect
this Citi, downgraded it to a Neutral.
Mortgage Choice (MOC) beat UBS’s expectations
with its full-year earnings result and changes to
forecasts have driven up the broker’s price target.
Improved performance and a solid balance sheet are
enough for UBS to upgrade it to a Neutral rating.
Among retail exposed stocks, Credit Suisse has
upgraded both OrotonGroup (ORL) and The Reject
Shop (TRS). For the former the upgrade to Buy
comes after severe selling of the stock after the loss
of a licence with Polo Ralph Lauren, which has
improved the value on offer, while for The Reject
Shop, the broker’s upgrade reflects the fact the stock
is trading in line with valuation.
Seek (SEK) delivered a full-year result a little better
than RBS had expected, and increases to its
forecasts suggest solid earnings growth in the year
ahead. A strong market position and valuation upside
see the broker move to a Buy rating.

Among the downgrades, multiple cuts in ratings were
the norm for the week. An example is AGL Energy
(AGK), where Citi, JP Morgan and UBS all
downgraded it to Hold. In all cases, modest changes
to earnings estimates and revisions to price targets
implied reduced value on offer, even as earnings
growth should be solid in the coming year.
Acrux (ACR) was downgraded to Hold by both
Macquarie and RBS, as earnings guidance implies a
more competitive operating environment.
Both UBS and Credit Suisse downgraded Amcor
(AMC) post its result, the former to Hold and the latter
to Sell. Forex headwinds are impacting the earnings
growth outlook and Credit Suisse sees scope for
defensives such as Amcor to be left behind if
investors decide to turn attention to more cyclical
exposures.
Despite a better than expected profit result,
Monadelphous (MND) has been downgraded to
Hold by both Citi and BA Merrill Lynch. The earnings
growth outlook for the company remains solid across
the next couple of years but valuation has become
the issue for both brokers as the share price has
continued to appreciate.
Interim earnings from QBE Insurance (QBE)
disappointed from a margin perspective and
generated cuts to earnings forecasts and price
targets across the market. Restoring confidence is
expected to take a number of periods and as a result
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both Citi and BA-ML have downgraded ratings to
Hold.
Ramsay Health Care (RHC) delivered solid earnings
for the full-year, but earnings guidance wasn’t good
enough to justify a more positive view on the stock
according to JP Morgan. Macquarie agreed, both
brokers moving to Neutral.
For Super Retail Group (SUL), earnings for the
full-year were solid but ongoing struggles in divisions
such as Ray’s Outdoors and Goldcross Cycles
remain a concern. While earnings growth overall
should remain, solid valuation is now not as
attractive, which has seen both Credit Suisse and
RBS move to Neutral ratings.
Ardent Leisure (AAD) delivered a solid enough
result given the impact of poor weather on the
group’s theme park operations, but in Deutsche
Bank’s view the various growth options open to
management are priced into the stock at current
levels. As a result, it was cut to Hold.
There was evidence of some weaker margins in the
Bendigo and Adelaide Bank (BEN) result. With
limited growth and returns on offer, RBS has
downgraded it to a Sell.
RBS has lowered its rating for Coca-Cola Amatil
(CCL), and while interim earnings were solid, the
broker sees ongoing tough trading conditions as
limiting earnings certainty enough to justify a
downgrade to a more cautious stance.
BlueScope’s (BSL) full-year earnings performance
was dominated by a weak second half in the view of
BA-ML, which sees the broker push out timing
expectations for a recovery in the key Australian
steelmaking division. It’s rating was downgraded to
Hold given the challenging near-term environment.
Lower expectations for CSR’s (CSR) aluminium
division given lower prices for the metal saw UBS
downgrade it to Neutral, while the broker has similarly
moved to a Neutral rating on Dulux (DLX) given
share price outperformance over the past 12 months.
RBS Australia has lowered its utilisation assumptions
for Emeco Holdings (EHL) to account for tough

market conditions and the changes see a reduction in
earnings forecasts and price target. RBS has
concerns for mining service companies with
overweight exposure to the coal sector and to reflect
this the broker has downgraded the company to a
Hold rating from Buy.
While earnings for Fletcher Building (FBU) were
broadly as expected Citi suggests the shorter-term
outlook remains challenging and this has prompted
cuts to estimates. The weak outlook caused Citi to
downgrade it to Hold.
Better-than-expected earnings from iiNet (IIN)
prompted some upgrades to forecasts and price
target from Deutsche Bank. But the stock is trading
near the broker’s revised valuation, which prompted
a downgrade to Hold.
JP Morgan believes ongoing delays to approval for
the LAMP are stretching Lynas’s (LYC) balance and
creating significant uncertainty for investors. The
longer the delay, the greater the risks, so the broker
has cut it to Neutral.
Post interim earnings and a meeting with
management, BA-ML has cut forecasts for OZ
Minerals (OZL), reflecting concerns about the
company’s ability to meet production guidance in
2013. It has been downgraded to Hold.
Deutsche cut Sonic Health (SHL) to Hold as
near-term earnings growth is not strong enough in the
broker’s view to offset some funding pressures and
the persistent strength in the Australian dollar.
Tatts (TTS) delivered a solid result, but JP Morgan
suggests the share price is now trading too far in
advance of fundamentals to justify its previous
Neutral rating. It has been cut to Sell.
A weak nickel price and a strong Australian dollar
meant earnings for Western Areas (WSA) fell short
of the expectations of UBS and cuts to forecasts on
the back of weaker guidance prompt the broker to
downgrade it to a Hold.
Credit Suisse has made a similar change in
Woodside Petroleum (WPL) given its view the Pluto
expansion has stalled and a re-rating will require
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greater clarity on one or more of the group’s growth
projects.
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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The week ahead
Australia
Wednesday 29 August: Construction work done (June quarter)
Thursday 30 August: Business spending (June quarter)
Thursday 30 August: Building approvals (July)
Friday 31 August: Private sector credit (July)
Overseas
Tuesday 28 August: US consumer confidence (August)
Tuesday 28 August: US Richmond Fed survey (August)
Wednesday 29 August: US Economic growth (June quarter)
Wednesday 29 August: US Beige Book of economic growth by region
Thursday 30 August: US personal income (July)
Friday 31 August: US factory orders
Friday 31 August: Speech by US Federal Reserve chairman Ben Bernanke at the Jackson Hole symposium

Company full-year earnings results
Tuesday 28 August: Virgin Blue (VBA)
Tuesday 28 August: Virgin Australia (VAH)
Tuesday 28 August: Abacus Property (ABP)
Tuesday 28 August: Beach Energy (BPT)
Tuesday 28 August: Centro Retail (CRF)
Tuesday 28 August: Flight Centre (FLT)
Tuesday 28 August: Servcorp (SRV)
Wednesday 29 August: Hastie Group (HST)
Wednesday 29 August: WorleyParsons (WOR)
Wednesday 29 August: Transfield Services (TSE)
Wednesday 29 August: Austal (ASB)
Wednesday 29 August: Southern Cross Media (SXL)
Thursday 30 August: Lend Lease (LLC)
Thursday 30 August: Perpetual (PPT)
Thursday 30 August: Boart Longyear (BLY)
Friday 31 August: Paladin Energy (PDN)

Did you know?
Switzer Financial Planning will be presenting seminars on self-managed super (SMSF) in Sydney and
Melbourne in September and October. The seminars are ideal for those looking to start an SMSF or for those
who would like their super to perform better.
Tickets start at $20 per person, or $25 per couple. Limited seats are available. for more information and to
register, please visit: www.switzer.com.au/SMSF or call 1300 794 893.
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