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Toe to toe with Tony
There's just over a week to go before the Budget and while things are going to be tighter for many after
next Tuesday, today I want to put forward the argument for why the Australian economy isn't the
basket case that many would have you believe.
Some of the measures that are being proposed - like the 'levy' - actually have the potential to slow
growth. And if the Budget doesn't also include measures to improve confidence, Joe and Tony won't
be on my favourite people list.
Also in the Switzer Super Report today, we have our SSR portfolio update for April. Our income
portfolio is humming along nicely - at 1.9% above the market. Growth is lagging a little, but we're
confident it's well positioned for the medium term.
Sincerely,

Peter Switzer
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Could the Budget help or hurt stocks
by Peter Switzer
I love this time of year — it’s Budget time. For nearly
20 years, I used to be locked up in Canberra with the
likes of Terry McCrann, Ross Gittins, Ross
Greenwood, Laura Tingle and David Speers and,
after six hours, we were instant experts on the
Budget.
But nowadays, I do a post-Budget breakfast in
Brisbane on the Wednesday and one in Perth the
following day for PWC, with our former PM, John
Howard. I do the economics of the Budget and Mr
Howard does the politics, but he has a fairly strong
view on the economics, for obvious historical
reasons, so it’s a tough gig for me, especially if I
have to be objective about a Coalition Budget. To
date, we have only done Labor Budgets and we have
agreed on more things than we disputed.
Next Wednesday, when we meet and talk to 2,000
people at this breakfast, it should be interesting.
In part of my presentation I will outline what the
economy looked like going into the Budget and what
it should look like as a consequence of the Tony and
Joe’s fiscal foraging for areas to cut, tax and sell.
The good news wrap up
Let me give you a summary of what’s going on now
in the economy. Here goes:
House prices are up 11.9% on a year ago and
apartments are up 8.9%.
Loans for the construction of new homes
soared by 22.3% to a record $2.75 billion in
February.
Queensland is the second strongest state on
business investment at 17.5% in the Dec
quarter.
Annual credit growth rose from 4.3% to 4.4%
– the strongest growth in five years.

Underlying inflation is 2.7% less than the RBA
tip of 3%.
March unemployment is 5.8% from 6.1% and
88,000 new jobs were added in three months!
Consumer confidence rose by 0.3% to 99.7
points in April but in WA, it was up 17% and in
NSW 8.9%
The NAB Quarterly Business Conditions
Survey showed conditions are at 0 from -2
and business confidence went from 8 to 6 —
down but still high.
Investment intentions for 12 months out are at
18.2, which says business investment could
be up 15-20%.
The March index of exporters’ sales was up
6.3 points — nearly a 13-year high to 9.5
points in March.
Trend annual growth in tourist arrivals is the
strongest in 13 years. The number of Chinese
tourists hit a record high of 748,200 in the
year to February.
Retail sales rose for the tenth straight month,
up by 0.2% in February. Annual spending
growth eased from a four year high of 6.2% to
4.9%.
The recent trade surplus is $1.2 billion and,
over the past year, exports to China hit a
record $98.5 billion and the trade surplus hit a
record $49.3 billion. China accounts for a
record 36.5% of our exports.
And what about the huge impact that the Budget can
have on economic growth? This, in turn, can affect
our stock market, or even more accurately, our
individual stocks. If you don’t believe me, then just
think about the last Budget and McMillan
Shakespeare.
The last reading on the economy was a 0.8% rise in
the March quarter, which took the annual rate up to
2.8%, which was better than expected. By the way, if
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we annualize the quarterly number of 0.8% by
multiplying it by four, we get a 3.2% growth rate. This
is better than the December quarter annualized rate
of only 2.4%. This suggests, without proving, that our
economy is actually on the improve.
Australia GDP growth rate

before the Government ripped into demand by
sacking public servants, pulling back industry
assistance and raising taxes.
My test of the Budget will be based on, firstly, is it
pro-business confidence? Secondly, is it
pro-consumer confidence? And finally and importantly
for the deficit and debt reduction goals, is it economic
growth-friendly?
If it’s not, then it will be a negative for stocks in the
short term – though it’s likely to be positive in the
long-term – but it could leave Tony and Joe friendless
in the popularity stakes.

The chart above also shows growth has been
trending up since the Abbott victory but will it continue
after the Budget?

That means this Budget will have to create good
growth in 2015 and 2016, with a nice rising stock
market, or else these guys could end up being a
one-hit wonder. Unlikely, but possible, in this odd
political world we live in. If you don’t believe me, just
think Barry O’Farrell and the NSW Libs!

Growth factors
Two things will help our stock market grow. The first
is what happens in the US. The faster it grows, the
quicker the Yanks will raise interest rates, and the
faster the greenback will rise, which will push our
dollar down. This will help local growth and the stock
market.

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.

As you know, BHP and Rio’s bottom lines improve
on a lower dollar and cyclical stocks need a lower
dollar boost, so in some part, we are in the hands of
Uncle Sam.
But we’re also in the hands of Tony and Joe. So
even though I think the debt levy/tax is a crazy and
unnecessary idea, if the overall tax burden as a
percentage of GDP decreases in the Budget, then
they will get a tick from me.
You see the carbon tax abolition gives us tax back,
and I bet this will get the O.K. from the new Senate,
but the debt levy taxes income away from us and will
hurt retail sales and related stocks.
Joe and Tony have to be careful not to hurt
confidence because the first step to beating our
deficit/debt problems is to get the economy growing
faster than 3%. I’d prefer to see that happening
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SSR April portfolio review
by Paul Rickard
Defensive sectors led the way again in April, as the
cyclical and currency-exposed sectors continued to
disappoint. Overall, the share market rose by 1.8% in
April to be up 2.6% so far this calendar year, or 3.9%
when dividends are included.
Reflecting these broader sector movements, our
high-income portfolio has outperformed the market by
1.9% this year, while our growth-oriented portfolio has
underperformed by 1.6%. In this our fourth review for
the year, we look at their performance in April.

to their respective index weights, although
there are some biases; and
Of course, we look for companies that pay
franked dividends and have a consistent
earnings record.
The growth-oriented portfolio takes a very different
approach to the sectors in that it introduces biases
that favour the sectors that we judge to have the best
medium-term growth prospects. Critically, it also
confines the stock universe to the ASX 100 (there are
many great growth companies outside the top 100).

Portfolio recap
Performance
In January, we made some adjustments to our
Australian share ‘income portfolio’ and
‘growth-oriented portfolio’.
The purpose of these portfolios is to demonstrate an
approach to portfolio construction. As the rule sets
are of critical importance, we always commence a
review by briefly recapping the key portfolio
construction processes applied.

The income-oriented portfolio is up by 5.81% and the
growth-oriented portfolio is up by 2.31% (see tables
at the end). Compared to the benchmark S&P/ASX
200 Accumulation Index (which adds back income
from dividends), the income portfolio has
outperformed the index by 1.91% and the
growth-oriented portfolio has underperformed by
1.59%.

The income portfolio is forecast to generate a yield of
5.01%, franked to 90.4%. The construction rules
applied include:
Using a ‘top down approach’ and introducing
biases that favour lower PE, higher yielding
industry sectors;
To minimise the market tracking risk, adopting
a rule that says our sector biases in the major
sectors (financials, materials and consumer
staples) will not be more than 33% away from
index;
Identifying 15 to 20 stocks (less than 10 is
insufficient diversification, over 25 it is too
hard to monitor), with a stock universe
confined to the ASX 100;
Within a sector, weighting the stocks broadly

Property trusts lead the way in April
Property trusts roared back to form to put on a gain of
5.7% for the month, and are now the best performing
sector for calendar year 2014. Other defensive or
yield sensitive sectors also put on strong gains, with
utilities adding 4.1%, consumer staples 3.1% and
telecommunications (which is largely Telstra) 2.2%.
Despite some of the negative market banter, the
largest sector by market capitalisation, financials,
continued to make headway and is up 4.2% this
calendar year.
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Health care stocks fell 0.7% in the month, due in part
to the continuing strength of the Australian dollar, and
the sector is now in the red for 2014. A small rise in
the price of BHP helped the materials sector move
higher, although lower commodity prices continue to
impact on this sector and it is down 0.5% for the year.
With the Australian dollar failing to move lower and
talk of a “budget emergency”, the industrial and
consumer discretionary sectors continued to lag.
The table below show the sector weights (as a
proportion of the S&P/ASX 200), and performances
for the month of April and for the 2014 calendar year.

shares, and decided to maintain our exposure by
repurchasing the same number of shares at the
closing price on 30 April. This has resulted in booking
a profit of $212.
The income portfolio is forecast to generate a yield of
5.01% in 2014, franked to 90.4%. While we will get
further confirmation when NAB and Westpac report
over the next week, indications from the dividends
declared in the February reporting season suggest
that the portfolio should marginally exceed this target.
Our income-biased portfolio per $100,000 invested
(using prices as at the close of business on 30 April
2014) is as follows:

Income portfolio
The income portfolio is overweight financials,
consumer staples, utilities and telecommunications;
underweight materials and consumer discretionary;
and broadly index-weight the other sectors. It also
includes an allocation to property trusts (REIT), and
somewhat more exposure to the “cyclicals” through
the selection of stocks from the industrial sector.
With these sector allocations, we would expect this
portfolio to moderately underperform relative to the
benchmark price index in a strong bull market, and
moderately outperform in a bear market.
For the first four months of the year, it is
outperforming the index. An overweight exposure to
the four major banks, in particular CBA and Westpac,
together with the inclusion of stocks such as Leighton
and Orora, is compensating for the poor performance
of the materials sector and stocks such as Toll and
Primary.
With the partial offer for Leighton’s due to close, we
have accepted the $22.50 offer for 37.5% of our

* Income includes dividends declared payable.
Assumes 37.5% Leighton shares sold in partial offer
at $22.50, repurchased on 30/4 at $19.08.
Growth portfolio
Similar to our approach to the income portfolio, we
applied a ‘top down’ approach to the industry
sectors and introduced biases that favour the sectors
that we feel have the best medium term growth
prospects. The growth-oriented portfolio is overweight
health care, consumer discretionary and industrials;
underweight financials and property trusts; and
largely index weight the other sectors.
Critically, we have biased the stock selection to
companies that will benefit from a falling Australian
dollar – either because they earn a major share of
their revenue offshore, and/or report their earnings in
US dollars – such as CSL, Amcor, Brambles,
Computershare, BHP and Rio. With the currency
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instead stabilizing around 0.93 USD, this has
impacted the performances of these stocks.
Other biases include Woolworths over Wesfarmers;
CBA and Westpac over ANZ and to a lesser extent
NAB; and the selection of Crown and JB Hi-Fi.
The portfolio is lagging the index by almost 1.6%.
Clearly, our sector biases are out of step with the
market, although the differences are relatively small.
Some stocks are also being impacted by short
sellers, most notably JB-Hi-Fi and Toll Holdings.
Primary also hasn’t fared that well. As there is no
material news to cause a reassessment of a position
or sector bias, and because it is a portfolio for the
medium term, we feel it is a little premature to make
any changes at this early stage.
Our growth-oriented portfolio per $100,000 invested
(using prices as at the close of business on 31 March
2014) is as follows:

* Income includes dividends declared and payable.
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
Broker activity last week was driven by the interim
reporting season for banks, which was covered in our
mid week report. ANZ Bank and BT Investment
Management both got upgrades and the proposed
outcome of the Westfield restructure was marked
down by Macquarie.
In the good books
Myer (MYR) was upgraded to Add from Hold by CIMB
Securities, following its March quarter sales update.
The company produced like-for-like sales growth in
the March quarter, despite less promotional activity
and inventory shortages. CIMB thinks the near-term
risk is in the Federal Budget on May 13, if it dampens
discretionary retail behaviour. The rating is upgraded
to Add from Hold, with a view to buy on weakness
leading into the Budget.

Credit Suisse upgraded BT Investment Management
(BTT) to Neutral from Underperform. The first half
results were ahead of Credit Suisse’s forecasts,
driven by strong performance fees in the JO Hambro
business and fee margin expansion. The broker has
upgraded cash earnings forecasts for FY14 and FY15
by 17% and 10% respectively. The rating is upgraded
to Neutral from Underperform, as the broker sees the
positive trends factored into the current share price.

BA-Merrill Lynch upgraded Harvey Norman (HVN) to
Neutral from Underperform, following its March
quarter sales announcement. Strong like-for-like
sales continue in the March quarter, with Australia up
3.6%. Most overseas markets also experienced
constant currency growth. Merrills has upgraded to
Neutral from Underperform, based on a preference
for household goods over other discretionary retail
items, such as department stores and apparel.
In the not-so-good books
Credit Suisse downgraded Lend Lease (LLC) to
Neutral from Outperform. Credit Suisse notes
PricewaterhouseCoopers has committed to take
space in the Barangaroo Tower 1 and Lend Lease
will initially fund 100% of the project, commencing
development in FY15. Recent leasing deals are
positive but the broker observes Sydney A-grade and
premium vacancy rates sit above historical averages.
As the share price has rallied 24% in the past three
months, the broker is downgrading the rating to
Neutral from Outperform.

Deutsche Bank downgraded Woolworths (WOW) to
Hold from Buy. The March quarter sales were slightly
below the broker’s forecasts, although Australian
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food and liquor was robust. Deutsche Bank expects
momentum to persist and margins to expand, even if
sentiment is damaged by the upcoming Federal
Budget. The broker is reducing the rating to Hold from
Buy, envisaging limited upside from the current share
price.
Macquarie downgraded ANZ Bank (ANZ) to
Underperform from Neutral following its interim result.
ANZ’s result and dividend were a slight beat on
consensus but the broker remains concerned over
what is a low growth, high volatility environment.
ANZ’s earnings include trading profits, which can just
as easily reverse, and a substantial shortening of
trade finance asset duration. Asset quality is also an
issue given the bank’s exposure to mining services
and Asia.

FNArena tabulates the views of eight major Australian
and international stock brokers: BA-Merrill Lynch,
CIMB, Citi, Credit Suisse, Deutsche Bank, JP
Morgan, Macquarie and UBS.
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.

Macquarie downgraded Westfield Group (WDC) to
Neutral from Outperform. Of the various alternatives
the Scentre proposal offers up, the broker believes
the most likely result will be a new Westfield listed
entity one way or the other. WDC will demerge its
Aust/NZ and US operations even if the former does
not then merge with Westfield Retail Trust (WRT), the
broker predicts. This would not be as valuable for
WDC shareholders as would the Scentre
demerger/merger proposal.
Earnings Forecast
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Westfield restructure – who is going to benefit?
by James Dunn
When Westfield Retail Trust (WRT) and Westfield
Group (WDC) vote on the group’s complicated
proposed restructure later this month, the key sticking
point for WRT’s 86,705 unitholders is the value of
what they are buying.

expected to vote against the proposal, which could
make it difficult for Westfield to achieve the required
75% approval rate.

The proposal

The “platform” itself is a good asset, for several
reasons. Firstly, by “internalising” its management –
that is, becoming self-managed – WRT/Scentre
saves money, to the tune of about $55 million a year.
Secondly, it will gain a new revenue stream by
managing the shopping centre portfolio on the part of
the non-Scentre investors. Thirdly, the Westfield
development team has a good track record of
creating value in re-developments, such as Westfield
Miranda (a large shopping centre in southern
Sydney’s Sutherland Shire.)

Westfield plans to merge the group’s Australian and
New Zealand property assets with Westfield Retail
Trust, to form Scentre Group. The remaining
Westfield Group portfolio of shopping centres in the
US, UK and Italy will be called Westfield Corporation.
The deal is effectively based on the operating
“platform” that Scentre is being asked to buy. This
platform represents Westfield Group’s Australian and
New Zealand property funds management and
development business.
Westfield Group (WDC) is contributing net assets of
$5.7 billion to Scentre, including its half-share of the
Westfield Carindale shopping centre in Brisbane
(jointly owned with the Carindale Property Group, a
single-asset property trust), while Westfield Retail
(WRT) stumps up net assets of $9.6 billion – this is
post the $850 million capital return that goes only to
WRT holders. So WRT holders are being asked to
contribute about 62% of the net assets to Scentre
Group, but come out owning 51.4% of the new entity.
They are also being asked to lift the gearing of their
entity from WRT’s current 22.5%, to 38.2%.

Asset quality

That’s great. But as with any asset purchase, it
comes down to price.
It is difficult in this situation because this is an implied
price – not a price per se. WRT is contributing 62% of
the net assets to Scentre Group, but will own 51.4%
of the new entity: the difference represents the value
of the platform (plus half of Carindale.)
Under the proposal’s metrics, everything being
vended into Scentre by the parent group is worth
about $3.2 billion to $3.6 billion.

As it stands, the deal looks like it favours Westfield
Group/Westfield Corporation markedly over
WRT/Scentre.

The deal has been priced on earnings from
operations, not on net tangible assets (NTA) values,
because the platform is an intangible asset. In effect,
Westfield has taken the respective earnings that WRT
and WDC bring to the merger, and valued them at the
same multiple.

This is reportedly the view of several major
institutional investors in WRT, in particular UniSuper,
which owns just under 8.5% of the stock. UniSuper is

WDC brings to the merger its half-share of the
Australian/New Zealand retail assets, along with the
development/property fund management business
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earnings. WRT brings its half-share of the
Australian/New Zealand retail assets.
The merger ratio has been calculated by treating the
earnings from property funds management and
development on the same basis as earnings from
rent.
This is making a very big assumption – it effectively
values a volatile earnings stream (from WDC’s
management/development business) on the same
basis as a stable, predictable and defensive earnings
stream (the rental income from WRT’s half share of
the high-quality shopping centre portfolio.)
At the higher end of the valuation, $3.6 billion, that is
roughly an earnings multiple of 18 times.
It’s being done this way to be fairer to Westfield
Group, to give it fair value for the management and
development business.
But it isn’t really fair. The development business has
delivered well, Westfield has very good capabilities in
that area, but it simply should not attract the same
multiple as a rental income stream, which would
justify a multiple of 15–18 times. Something more like
nine times would be more appropriate.
Who will benefit?
Both the independent experts engaged to report on
the restructure, Grant Samuel & Associates for
Westfield Group and KPMG Corporate Finance for
Westfield Trust, found the restructure was fair,
reasonable and in the shareholders’ best interests.
Longer-term, Scentre will be a high-quality
investment, collecting the rental income from some of
the best retail assets in the country: it will own stakes
in 15 of the nation’s top shopping centres. Scentre’s
FY14 distribution guidance is for 21.5 cents a share:
assuming the new entity is given a 10% to 15%
premium to NTA, to reflect the value of the platform, it
should trade at about $3.20–$3.30. That would imply
a FY14 distribution yield range of 6.51% to 6.72%.

development/property management earnings is not
appropriate, because it inflates the value of the
Westfield Group management business – which
means that Westfield Group shareholders come out
with a larger share of Scentre than they should.
Or in other words, that WRT shareholders are being
asked to pay Westfield Group more than they should
for the management business – and that their share
of Scentre post-merger is less than it should be.
The other aspect to this is that WRT never traded
above its NTA backing figure – there was a perceived
‘Westfield Group overhang.’ The Lowy family sold
out of WRT in March 2013, selling its entire 7.1%
stake at $3.09 a security, raising $682 million. In
effect, if the current restructure proposal goes ahead,
the family will come back in, holding about 4% of
Scentre – for an NTA (net tangible asset value) of
$2.81 a security. But the market won’t expect them
to stay on the register for long.
Westfield Group could make the deal fairer by lifting
WRT’s share of Scentre, or even to lower the
amount of debt increase Scentre is taking on. This
would bring down the implied price paid for the
operating platform. Armed with the independent
experts’ reports, Westfield Group does not think it
has to do this. A ‘no’ vote later this month from WRT
unitholders would change its mind: so could
negotiations with unitholders prior to the vote. We
think Westfield Group should sweeten the offer to
WRT unitholders, and is likely to do so over the next
fortnight to pre-empt an embarrassing rejection. As it
stands, it’s not an attractive enough offer for WRT
unitholders.
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.

But the crux of the objections from UniSuper and
presumably other institutional holders appears to be
that applying a higher multiple to
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Shortlisted – WOW reminder and Capilano
by Penny Pryor
Today in Shortlisted, we’d like to do a little bit of
gloating and remind you of Paul Rickard’s call last
week for Wesfarmers over Woolworths, on the day
that WOW hit a peak at $38.51 and then plunged. It’s
now trading at around $36.60. Check out the share
price below.

Supply constraints have stopped them so far with
only 7,000 tonnes of honey produced this year,
compared to the 12,000 tonnes needed to service the
Australian market. However they already have
capacity for 40,000 tonnes, which means they are
well placed to service the growing Chinese export
market.
“We really should be looking at food companies like
this,” Peter says.

Paul’s exact words were: “Now a market darling, my
sense is that Woolworths is starting to look expensive
– around these prices, look to take some profits.”
Another small cap that Peter likes, after hearing
Richard Hemming from Under the Radar talk about it
on Switzer TV during the week, is honey company
Capilano, with the very cute ASX code CZZ.

Another company on our shortlist this week is
Resmed. UBS head of Australian Equities, Jakov
Males, likes it. He likes its sound balance sheet with
plenty of cash and its position in the industry. At
Switzer, Peter and Paul both believe that stocks like
Resmed will do well when the currency falls.
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.

Capilano was started as a co-op in 1953 by two
brothers.
“This is a great story about all the beekeepers
banding together,” Hemming says.
Managing director, Ben McKee, is a fifth generation
beekeeper and the company has “beekeeping in its
bones”, according to Hemming. It is now looking at
expanding its export side and servicing the Chinese
market. “They have focussed not on wholesaling
product, or selling it in bulk, but on retailing it and
buying some speciality brands where it’s like five
times the price,” Hemming says.
“So they have got quite a high value added product.”
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ASX 200 positivity expected after consolidation
by Staff Reporter
However, the two pull backs in February and April
since then have been shallow, which suggests there
will be more to come. But first the top will extend to T
on the chart.
“The main point is, we have hit a 16-month high
since 16 November 2014, at 41.2% on 4 April 2014.
This suggests after a blow off, there will be a larger
consolidation,” he said.
Lance Lai was back on the Switzer TV show last
week and pointed out very correctly that his call made
on 1 April, 2014, for the ASX/S&P 200 to go to 5548,
was spot on (little r on the chart).
“I’m expecting consolidation to happen above the
200-day moving average, and then as the US market
and China market pick up again, then so will we,” he
said last week.

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.

Longer term he expects positivity and if everything
lines up, the ASX 200 might just reach 5995.
“The conundrum is that we have hit a 28% gain in 17
months on 29 April 2014. This is a bit high,” he said.
US S&P500
On 9 December, Lance said the S&P500 remained
toppy and a pull back would be healthy in order to
maintain the market’s long-term health.
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Property not dead yet
by Staff Reporter
Auction clearance rates were on the rise this week,
with the weighted average for the seven capital cities
at 66.3%, compared to 64.6% last week. Overall
auction numbers were also boosted from 881 to
2,033. This significant pick up may be attributed to
the two long weekends we’ve had in a row. At the
same time last year, there were 1,749 properties
taken to auction across the capital cities, and the
clearance rate came in at 67.7%.

Capital city home value changes were interesting to
view this week, with Sydney’s values up 0.4%, while
Melbourne’s were down at 0.3%. The combined five
capitals home value rose by 0.2% this week.
Capital city home value changes

Weekly clearance rate combined capital cities

The median price of houses sold at private auctions
across the combined capitals was slightly down this
week at $573,676, compared with $585,099 last
week.
In Sydney, the clearance rate was 75.7% this week
compared with last weeks 71.3%. At the same time
last year, the clearance rate was recorded at 72.7%.
Melbourne saw a clearance rate of 63.7%, compared
to 63.0% last week, and 70.4% at the same time last
year. Auction volumes in Melbourne jumped from 373
last week, to 878. Sydney experienced a similar
increase in volumes, surging from 361 to 817.

Capital city private treaty median prices

Capital city auction statistics (preliminary)

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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Did you know?
Last week, Paul Rickard and I fielded your questions in our monthly webinar. These are getting very popular but
if you missed it, you can catch everything here.
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