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A dose of reality
It's the market's kryptonite, but we do need to face it - and that is, when will the US stop quantitative
easing? It won't happen overnight, but it will happen, and we all need to be ready for it when it does.
We also need to remember there is plenty of good news, especially about our economy, and reason
enough to be long stocks for the long term, with a healthy eye on potential risks.
Also in today's Switzer Super Report, we have the experts giving us the low-down on small-cap IT
dynamo ASG Group. Fundies Andy Gracey and Mason Willoughby-Thomas from Australian Ethical
Investment, explain why it is a favourite.
Sincerely,

Peter Switzer
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Be a realistic optimist
by Switzer Super Report
There are about four weeks to go for this taper-talk
anxiety, which has been unsettling markets. The
Jackson Hole meeting of US central bankers did
nothing to contain stock market jumpiness, but worse
still, the implications of tapering QE3 is starting to
rattle stock markets and currencies in emerging
economies as bond yields spike in the USA.

with stock market slumps in these nations, and this
goes with sliding currencies.

So what? That’s a reasonable question for any
investor trying to work out if they should be starting to
trim back his or her exposure to stocks.

Let’s just look at Brazil recently, as it is a part of the
BRICS group, which includes Brazil, Russia, India,
China and South Africa.

The eternal optimists are telling you to totally ignore
the talk around the US Fed trimming back its $85
billion bond-buying program because the forces of
good that drive bull markets will KO the ‘forces of
evil’ who want to see stocks nosedive.

Brazil has seen its real currency fall to its worst level
in four years – off 20% in three months – which has
seen official interest rates spike 1.25% from a record
low of 7.25%! (AFR 24-25 August 2013)

(I know it’s a tad dramatic but we are talking your
bottom lines here, so I CANNOT play the journalist
who doesn’t give a toss and in fact would love a
good crash story to spice up his life! Remember, I am
an economist and financial adviser who writes.)
A cautionary tale
When I taught economics at UNSW, I used to tell the
students, which included the Coalition’s Scott
Morrison and Macquarie’s chief economist, Brian
Redican, to name but two, about Suzanne
Economics. You might recall the TV ad for the clothes
business, which went: “This goes with this, goes with
this, at Suzanne?”

Last week I pointed out that a recession in Thailand
and a bear market in the Indonesian stock market –
it’s down over 20% – were on my “must watch”
radar screen.

Over 2013, the Brazilian stock market is down around
17%, Russia 14%, China 8% and India 6%, while
most other first-world economies’ markets are up big
time for the year.
This has been compared to the 1994 “tequila crisis”
when, under Alan Greenspan, the Fed actually
aggressively pushed up interest rates, to kill inflation
and the action saw investors run for the exits in Latin
American economies.
So what happened to the Dow in that year?
Well in 1994 the market was up 79 points and
virtually traded sideways but there was no panicky
sell-off and 1995 brought a whopping 35% gain! And
the Aussie All Ords was up around 16%.

I know it’s a corny academic joke but it was useful in
making economics more understandable.

Now for the good news

So now we’re seeing taper talk force bond yields up
in the USA, and this goes with capital that once went
to emerging economies when yields were very low
leaving these countries for the USA, and this goes

In getting too side tracked by the potential plight of
some of the BRIC countries – China looks to be
making a comeback thank God or Mao! – it means
you ignore the cumulative good news which should
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power stocks going forward.
China growing at 7-8%, plus the USA continuing to
recover, plus Japan’s surprise economic uplift under
Abenomics, plus Europe’s green shoots growth, plus
the UK’s end of recession news, plus our own low
interest rates, low dollar and likely Coalition
Government, equals a good case to remain long
stocks.
History shows that there could be sideways
movement of stocks for a while, when bond yields
start spiking, but the good US economic news that is
driving the taper talk, and even the lower currencies
in BRIC countries, eventually should create a good
story for stocks in 2014.
I remain a realistic optimist, still looking for value and
always happy to be a buyer of great quality
companies that pay good dividends whenever there is
a dip.
The dates to watch are 17-18 September, where 44%
of economists surveyed by Bloomberg say tapering
will begin. This week is also a big week of economic
data in the USA, but the next jobs report due the
week after, could bring some pre-taper market action.
Get on your guard!
Important: 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. Consider the
appropriateness of the information in regards to your
circumstances.
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Buy, Sell, Hold – what the brokers say
by Rudi Filapek-Vandyck
The local reporting season continues to generate a
large number of stockbroker rating changes. One
straightforward observation is that resources stocks
continue to be absent when it comes to
recommendation upgrades, which remains largely an
industrials affair, and resources and banks continue
to dominate the downgrades section.
In the good books
APN News & Media (APN) was upgraded to Neutral
from Sell by UBS. A 7% jump in APN’s first-half net
profit, thanks to gains in market share and cost
execution, has prompted UBS to boost its earnings
estimates by about 15%. It has upgraded its rating to
Neutral from Sell but notes debt remains an issue.
Brambles (BXB) was upgraded to Outperform from
Neutral by CIMB. Brambles posted a solid FY13
result in tough conditions. The market was
disappointed with softer than expected FY14
guidance but the broker believes expectations were
overly ambitious in the first place. The subsequent
sell-off has thrown up a good buying opportunity and
a realignment to more realistic expectations means
BXB is now offering value.
Challenger Group (CGF) was upgraded to Buy from
Neutral by Citi. CGF has delivered on the promise of
improved Life margins and funds management has
turned the corner. CGF has reaffirmed its buyback
and increased its payout with higher franking. The
stock shot up but the broker upgraded to Buy
anyway, increasing its target to $5.25 from $4.10.

Dexus Property (DXS) was upgraded to Buy from
Hold by Deutsche Bank. The FY13 result confirms
deteriorating office fundamentals in Deutsche Bank’s
view. Despite this, the full benefit of buy-back activity
and acquisitions, plus higher trading profits, is
expected to underpin guidance for FY14. The broker
thinks upside to free funds growth and a further 5%
buy-back, as well as a disciplined approach to
corporate activity, warrants an upgrade to Buy from
Hold. The price target is raised to $1.08 from $1.06.
GWA (GWA) was upgraded to Buy from Neutral by
UBS and to Neutral from Sell by Citi. GWA’s result
met guidance and expectations and UBS notes good
business fundamentals, core brands gaining market
share and staffing down 14%, allowing a margin
recovery. UBS revised core EBIT for FY14,
anticipating price rises and continued gains in market
share. UBS increased the target price to $3.10 from
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$2.55. Citi has upgraded to Neutral from Sell, given
quarter-on-quarter improvement in the profitability of
the business.
Iluka (ILU) was upgraded to Outperform from Neutral
by Credit Suisse. Headline first half earnings of $34
million beat the broker’s estimate because of a
non-cash inventory build up of $38 million versus the
expected $4 million. The rating is upgraded to
Outperform from Neutral and the target price
increased to $13.00 from $12.00 on improved
confidence in 2014 zircon sales.
Investa Office (IOF) was upgraded to Buy from
Neutral by UBS. Investa Office Fund marginally
outpaced its estimates, turning in a “strong” result.
Acknowledging a “difficult” office market, UBS
reckons IOF capacity to add value to assets and
de-risk its income has been underestimated, and
flags positive news over FY14.
Trade Me (TME) was upgraded to Outperform from
Neutral by CIMB and to Neutral from Sell by UBS.
Investors clearly didn’t like the FY13 report, but
CIMB retains a positive outlook for the company, in
particular for the classifieds operations. Share price
weakness is seen as offering an attractive entry point.
Supporting the broker’s view, earnings estimates
have been increased.
In the not-so-good books
Alumina (AWC) was downgraded to Underperform
from Neutral by BA-Merrill Lynch. While regulating US
banks out of commodity warehousing will prove
beneficial in the long run, the short term impact on
aluminium should be significant as increased supply
forces prices lower. The broker has cut Alumina
forecast earnings, dropped its target to 80c from
$1.10 and downgraded to Underperform.
Atlas Iron (AGO) downgraded to Neutral from
Outperform by CIMB and to Neutral from Buy by Citi.
As far as misses go, CIMB thinks this was a whopper,
some 67% below consensus on rising costs and
exploration expenses. Atlas burnt cash in the period.
AGO has provided FY14 production guidance but
nothing beyond. FY13 results were disappointing and
Citi has made earnings downgrades.

Ausenco (AAX) was downgraded to Neutral from Buy
by UBS. First-half profit was at the top of guidance
but earnings were hit by sluggish contract growth and
underperforming contracts. UBS slashed its FY13
earnings per share forecast 49%, FY14 21% and
FY15 9%, to reflect lowered guidance.
Boral (BLD) was downgraded to Neutral from
Outperform by Credit Suisse and to Underperform
from Neutral by Macquarie. The FY13 profit came in
at the top end of the previously announced target
range. While the result was impaired by various
one-off impairment charges, Credit Suisse thinks a
number of operational and financial initiatives should
start to bear fruit in a stronger FY14. Macquarie has
cut Boral’s forecast earnings following its result.
Conditions in Australia remain weak and a return to
profitability in the US remains elusive.
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Commonwealth Property Office (CPA) was
downgraded to Underperform from Neutral by Credit
Suisse. Noting recent takeover speculation, the
broker suggests no more than the current price will be
paid and possibly no full bid will be forthcoming,
rather a pitch for the rights.
Insurance Australia Group (IAG) was downgraded to
Underperform from Neutral by CIMB. IAG had
pre-released and the result hit the top end of that
guidance range. It was very strong across the board,
the broker suggests. So strong, in fact, that broker
doubts it could ever happen again. FY13 was
assisted by numerous tailwinds and the broker
believes things will get tougher from here.
Macmahon Holdings (MAH) was downgraded to
Neutral from Buy by UBS. McMahon Holdings
full-year result fell well short of expectations and
turned in a “messy” result, says UBS. The broker
sees no relief in margin pressure or operating
conditions and downgrades its FY14, FY15 and FY16
earnings per share estimates 56%, 55% and 43%
respectively. Little love lost here as broker cuts rating
from a Buy to Neutral and slashes the target price
from 31c to 14c.
Paladin Energy (PDN) was downgraded to Neutral
from Buy by UBS. UBS has downgraded to account
for the dilution of the share price arising from its
announcement to raise 15% of its capital in an
issuance. The full valuation of Paladin drops 10% to
$2 per share.
Webjet (WEB) was downgraded to Neutral from Buy
by UBS. Broker says Webjet’s underlying result
appears in line but given a different accounting model
for ‘Lots of Hotels’ start-up costs, it fell short. The
big negative is a tough-operating-conditions forecast
for FY14 in the core air business, and UBS revised
down its rating and cut the target price to $4.45 from
$5.00.

Important: 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. Consider the
appropriateness of the information in regards to your
circumstances.
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Curtain call – supermarkets and airlines slug it out
by James Dunn
The last week of August sees the final act of the June
2013 reporting season, and it is likely to reprise the
theme of the season, which has been in one word,
patchy.
According to Shane Oliver, head of investment
strategy at AMP Capital, 66% of companies have
seen their profits rise from a year ago (down from
70% at the start of last week), while 40% of
companies have exceeded expectation, (down from
42% seven days ago.)
Emphasis on cost-cutting, and stronger dividends, are
the prominent themes to come out of the season:
62% of companies have increased their dividends
from a year ago, with only 12% cutting them.
About 30% of companies have fallen short of
expectations – which is still disappointing, but not
enough to alter materially the expectations for the
current financial year.
Analysts know that resources companies’ earnings
are going to fall by about 20% in the year just
concluded: the industrial and financial companies are
projected to lift their profits by about 7%, which works
out to about a 0.5% fall in the market’s earnings in
2012-13.
Analysts still expect the current year (2013-14) to
show about 12%–15% growth in earnings, driven
mostly by a strong recovery in resources companies’
profits – which could be as much as 35%–36%
higher. There has not been the swathe of earnings
downgrades expected.

For example, iron ore miner Fortescue Metals
brought out a ripper of a result, well above
expectations, with the company’s strong free cash
flow generation, boosting the fully franked dividend to
more than twice expectations, at 10 cents.
Likewise, employment website operator SEEK lifted
profit by 8% to a record result of $141 million, on the
back of 40% growth in revenue. Dairy group Bega
Cheese cracked $1 billion in revenue for the first time,
and lifted net profit by 25% to $25.4 million. iiNet, the
country’s second-largest DSL internet service
provider, also hit a record result, at $60.9 million, up
64% and well ahead of expectations.
Entertainment and theme parks group Village
Roadshow lifted net profit by more than 50% to $50.9
million. Gaming and wagering company Tatts lifted its
underlying net profit by 41%, despite the loss of the
Victorian pokie operations dragging net profit down by
22%.
And some disappointments
In contrast, the likes of iron ore miner Atlas Iron,
casino operator Echo Entertainment, taxi payments
system provider Cabcharge, media heavyweight
Fairfax, QBE Insurance, building products group
Boral all disappointed, while wine group Treasury
Wine Estates missed forecasts made only a month
ago.
In the cases of Fairfax, QBE Insurance, Boral, Pacific
Brands and Atlas Iron, the earnings disappointment
was compounded by further downgrades to
current-year expectations.

Some good news stories
The patchiness of results can be seen in the sheer
variation of corporate experiences, which has been a
theme of the season, and which continued last week.

What makes the season so difficult to get a handle on
is the uncertain – even gloomy – outlook from some
companies, even if they have done reasonably well.
Transport group Toll Holdings, for example, lifted
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2012-13 net profit by 29% and raised its dividend by
one cent to 14.5 cents, but gave a downbeat
assessment of the year ahead.
Clothing and home wares wholesaler Pacific Brands
reported its first net profit in three years – which still
came in lower than expectations – and was also
sombre in its outlook, warning that earnings are likely
to fall in 2014 due to the weaker Australian dollar and
a continued downturn in the workwear market.
In contrast, both Lend Lease and Mirvac were
reasonably optimistic about the state of the nation’s
housing market.
The week ahead
This week, the focus shifts to Woolworths, which is
expected to lift earnings by about 27% (due to
impairments in 2012, the increase in underlying
earnings is 5.7%), and its dividend by about 5.4%.
Also in the retail space, Harvey Norman reports this
week, but is expected to find profit growth a bit harder
to come by.

Ainsworth Game Technology (AGI): EPS 15 cents
(22 cents FY12), DPS 7.2 cents (nil FY12)
Corporate Travel Management (CTD): EPS 17.9
cents (15.6 cents FY12), DPS 10 cents (9 cents
FY12)
Billabong International (BBG): EPS –11.5 cents
(–90.8 cents FY12), DPS nil (3 cents FY12)
Jetset Travelworld (JET): EPS 6.2 cents (1.2 cents
FY12), DPS 3 cents (1.1 cents FY12)
Regional Express (REX): EPS 12 cents (22 cents
FY12), DPS 5 cents (9 cents FY12)
Silver Chef (SIV): EPS 42.5 cents (41.1 cents FY12),
DPS 28.5 cents (28.5 cents FY12)
Specialty Fashion Group (SFH): EPS 7.4 cents
(–1.5 cents FY12), DPS 3.2 cents (nil FY12)
Watpac (WTP): EPS 7.5 cents (–27.2 cents FY12),
DPS 5 cents (1.5 cents FY12)

The nation’s airlines – Qantas, Virgin Australia and
Regional Express – all step up to the plate this week,
but results are not expected to be pretty. At least
Qantas is forecast to return to net profit.

Wednesday

One of the better performers this week should be
travel company Flight Centre, which is projected to
boost profit by about 19% and global hospital
operator Ramsay Health Care is forecast to lift profit
by about 12%.

Flight Centre (FLT): EPS 238.5 cents (200.1 cents
FY12), DPS 132.2 cents (112 cents FY12)

Ainsworth Game Technology, Corporate Travel
Management, Jetset Travelworld and Slater &
Gordon are all small-caps expected to produce
healthy profit rises.

Resolute Mining (RSG): EPS 24.9 cents (18.6 cents
FY 12), DPS nil (nil FY12)

This week’s major full-year reports, with consensus
earnings per share (EPS) and dividend per share
(DPS) expectations, are as follows:
Tuesday
Abacus Property Group (ABP): EPS 19.5 cents
(19.2 cents FY12), DPS 16.7 cents (16.5 cents FY12)

AGL Energy (AGK): EPS 109.9 cents (100 cents
FY12), DPS 63.8 cents (61 cents)

Mastermyne Group (MYE): EPS 15 cents (20 cents
FY12), DPS 7 cents (7.8 cents FY12)

Resource Equipment (RQL): EPS 2.3 cents (5.6
cents), DPS nil (nil FY12)
Perseus Mining (PRU): EPS 6.3 cents (10.6 cents
FY12), DPS nil (nil FY12)
Servcorp (SRV): EPS 21 cents (18.5 cents FY12),
DPS 15 cents (15 cents FY12)
Seven Group Holdings (SVW): EPS 114.2 cents (43
cents FY12), DPS 40.2 cents (38 cents FY12)
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Seymour Whyte (SWL): EPS 11 cents (11.4 cents
FY12), DPS 5 cents (6 cents FY12)

Harvey Norman (HVN): EPS 17.5 cents (16.2 cents
FY12), DPS 9 cents (9 cents FY12)

Wotif.com (WTF): EPS 25 cents (27.4 cents), DPS
23.2 cents (25 cents FY12)

Prime Media Group (PRT): EPS 9.6 cents (9.1 cents
FY12), DPS 7.4 cents (6.6 cents)

Southern Cross Electrical Engineering (SXE): EPS
11.4 cents (8.5 cents FY12), DPS 3 cents (2.2 cents
FY12)

Reece Australia (REH): EPS 109.6 cents (111 cents
FY12), DPS 61 cents

Transfield Services (TSE): EPS 1.3 cents (15.6
cents FY12), DPS 5.8 cents (14 cents FY12)
Warrnambool Cheese (WCB): EPS 6 cents (27.8
cents FY12), DPS 3 cents (15 cents FY12)
Woolworths (WOW): EPS 188.8 cents (148.7 cents
FY12), DPS 132.8 cents (126 cents FY12)

Evolution Mining (EVN): EPS 1.3 cents (7.1 cents
FY12), DPS 0.7 cents (nil FY12)
Important: 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. Consider the
appropriateness of the information in regards to your
circumstances.

Thursday
Ausdrill (ASL): EPS 33 cents (37.3 cents FY12),
DPS 12.4 cents (14.5 cents FY12)
Austal (ASB): EPS 18.1 cents (6 cents FY12), DPS
3 cents (nil FY12)
Blackmores (BKL): EPS 151 cents (165.8 cents
FY12), DPS 115 cents (127 cents FY12)
Forge Group (FGE): EPS 77 cents (58.9 cents
FY12), DPS 19.7 cents (14 cents FY12)
Medusa Mining (MML): EPS 39.5 cents (26.1 cents
FY12), DPS 5.7 cents (10 cents FY12)
Perpetual (PPT): EPS 187 cents (64 cents FY12),
DPS 125.3 cents (90 cents FY12)
Qantas (QAN): EPS 2.9 cents (–10.8 cents FY12),
DPS nil (nil FY12)
Ramsay Health Care (RHC): EPS 137.1 cents
(112.7 cents FY12), DPS 68.6 cents (60 cents FY12)
Virgin Australia (VAH): EPS –2.6 cents (1 cent
FY12), DPS nil (nil FY12)
Friday
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A small cap to get excited about - ASG Group (ASZ)
by Andy Gracey and Mason Willoughby-Thomas
How long have you held ASG?

confidence the company’s fortunes are turning
around.

We first purchased IT services company ASG in mid
2010. The share price weakened over 2012 and
2013, with investors losing confidence. Today the
share price is trading at a significant discount to
peers, reflecting sentiment and perception issues,
following a series of strategic missteps.
What is it?
ASG is Australia’s largest domestic provider of ‘IT
managed services’ with particular strengths in
Application Managed Services (Oracle, SAP) and
Infrastructure Managed Services. The company was
established in 1996 in WA, and benefited from the
move towards selective sourcing by large corporate
and government enterprises. The company also
benefited from some dissatisfaction with Tier 1
Multinational service providers. This helped ASG
build scale in its home market of WA, before the
company acquired capabilities in consulting, business
intelligence and SAP applications on the East Coast
of Australia. ASG foresaw the current trend towards
‘solution’ based IT outsourcing (rather than
technology focused) and began investing in an
in-house cloud platform over the last 2-3 years. This
cloud delivery complements ASG’s traditional
managed services capabilities, and is now starting to
gain meaningful traction with a series of multi-year,
multi-million dollar contracts.
Why do you like it?
We view the current issues as temporary, rather than
structural, and anticipate a share-price re-rating once
management deliver on their promises to restore
cash flow and reduce gearing.
The company has announced nearly $80 million of
new contract wins since June 2013, giving us

It has established credentials and accreditation,
particularly around Oracle as well as a large number
of customer reference sites.
It also has a large pool of multi-year recurring
revenues offering good earnings visibility, with
contract renewals running at a healthy 85% rate.
Revenue growth is more dependent on clients’
non-discretionary operational expense (opex)
budgets rather than more volatile capex budgets.
How is it better than its competitors?
It’s the largest and best-credentialed domestic
provider of managed IT services.
ASG’s long history of successful operations and
associated depth of reference capability, offer
significant competitive advantage over smaller or less
established peers.
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The business is built on a premise of reduced
complexity and flexible delivery, which contrasts with
the often bureaucratic and inflexible Tier 1
multinationals.
A relatively early adoption of Cloud delivery
technologies, has positioned ASG well to capture a
meaningful share of the market, as cloud adoption
accelerates.
What do you like about management?
Chief executive officer Geoff Lewis has a long track
record in delivering IT outsourcing solutions and has
been with the company since founding it (with
co-founder Stephen Tull) in 1996.
We like its proactive management style that is
adaptive to evolving trends and its well-defined
strategy, clearly linked to core competitive
advantages in IT managed services.
It has displayed a willingness to acknowledge
mistakes and rectify them and it also has a good
depth of sector expertise across the executive team.
When would you sell it?
We believe the shares are substantially undervalued
at current levels trading at 7 times forecast FY14 EPS
and 3.7 times forecast enterprise value/EBITDA.
Our forecast EPS growth profile over the next three
years, and the relatively defensive nature of the
company’s revenues, suggests a much narrower
discount to the market is warranted.
We view fair value for ASG on a range of metrics
(earnings multiples and cash flow analysis) at around
$0.70 a share.
Important: 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. Consider the
appropriateness of the information in regards to your
circumstances.
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Property and power
by Penny Pryor
The auction clearance rate slipped under 80% for the
first time in seven weeks on the weekend, at 79% on
both the RP Data and APM measures.
Melbourne picked up some of the slack – not that
Sydney’s 79% is anything to be sneezed at –
recording a clearance rate of 77.5% according to RP
Data and 77.7% according to APM (see table 1
below).

The RP Data combined capital city auction clearance
rate was also robust at 72.1% up from the adjusted
70.4% for the previous week (see graph 1 below).
There were a total of 1,553 auctions held in capital
cities over the week, compared to 1,470 the previous
week.

The APM auction clearance rate for the previous
week for Sydney was 76.4% and for Melbourne was
72.9% (see table 2 below). The adjusted figures also
show a much higher number of auctions for
Melbourne with 688 listed and 497 reported.

The same time a year ago auction clearance rates
were gradually starting to recover, or at least steady
out, with both Sydney and Melbourne hitting the 61%
level. Total value sold in those two capital cities were
both $100 million short of what is currently being sold
over the week (see table 3 below).

Boom or crash
Last week, some companies in the housing
construction and materials sector were questioning
whether the record low interest rates were filtering
through to housing, and construction of new
dwellings.
UBS Investment Research expects a slight increase
in dwelling commencements to 154,000 in 2013 (up
from 152,000) and to 160,000 in 2014 on the back of
lower rates and recent hot auction activity. UBS
economists Scott Haslem and George Tharenou are
also predicting a 10% increase in house prices over
this calendar year. Resident Switzer Expert Charlie
Aitken is also predicting a property boom for the East
Coast of Australia at least.

12

There is also some interesting housing data out this
week, which will reveal further trends. On Wednesday
the ABS releases its comprehensive data on Housing
Occupancy and Costs. Utilisation – i.e. the number of
people using each house – is on the increase, which
CBA chief economist Craig James says may be part
of the reason home building has been restrained.
Experts will be watching to see if the data, for the
year to June 2012, continues to display a rising
utilisation trend.
Housing Industry Association data on new home
sales for July will be released on Thursday and UBS
is forecasting a 3.4% increase, while CBA says there
is a modest recovery in construction underway.
Important: 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. Consider the
appropriateness of the information in regards to your
circumstances.

Did you know?
I had Roger Montgomery on my Switzer TV show last week to talk about the earnings results so far. Roger and I
don't always see eye-to-eye, but he was very optimistic this time and I agree.
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