
Congratulations also to all our clients nominated in the various categories.

Proudly supporting the 2021 INFINZ Sharebroker of the Year award.
We warmly congratulate the winner, Forsyth Barr along with all the nominees.

We also celebrate the success of our clients at the awards:
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Westpac NZ
Winner of the Diversity
and Inclusion Award

Pacific Edge Limited
Winner of the Emerging Leaders
Best Investor Relations Award

Auckland International Airport
Winner of the NZ Equity Market
Transaction of the Year Award

Darrin Grafton
CEO of Serko Limited,
Winner of the Leadership Award
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Assault case: Court denies businessman bail
Sam Hurley

A prominent and wealthy New Zea-
land businessman has been denied
bail pending an appeal of his
convictions and prison sentence.

Yesterday, themanwas sentenced
to a total term of two years and four
months by Justice Geoffrey Venning
for indecently assaulting three men
and twice attempting to pervert the
course of justice.

As his client was being led away
into the cells of the High Court at
Auckland, however, the business-
man’s lawyer, David Jones QC, said

he would be seeking bail pending an
appeal.

A short hearing followed about an
hour later, but Justice Venning dis-
missed the bid for bail ahead of a
future date at the Court of Appeal.

The businessman, who maintains
interim name suppression, will be
eligible for parole in a little more than
nine months’ time.

He was found guilty by a jury in
March of assaulting a trio of men in
the early 2000s, 2008 and 2016.

The businessmanalso tried bribing
the 2016 victim to drop his claims by
engaging others to do his dirty work.

He continues to deny any wrongdo-
ing. Prior to being sentenced, the
businessman wrote an email to more
than 100 people and organisations
asking for help and a letter to provide
to the judge.

“I would greatly appreciate such
support . . . I am innocent of all
charges as I have stated in my earlier
email,” he wrote.

The businessman claimed “we will
win the appeal” but said it may not
be heard until next year.

“Iwoulddoubt Iwould survive any
period in prison. In these circum-
stances innocent people can and do

rot in jail only to be cleared some time
later. Such is the law,” he said.

Crownprosecutor SimonFooteQC
said during the sentencing the rich
Kiwiwas a “man of privilege, business
success and significant phil-
anthropy”.

But he used his wealth and power
to indecently assault people and later
attempt to thwart any attempt to hold
him accountable, Foote said.

Throughout the case, which began
in court in February 2017, the busi-
nessman has strenuously denied the
charges and said he was the victim
of an “amazing blackmailing circuit”.

Rio sorry for enviro failings
Smelter operator
shares clean-up
plans for region

Hamish Rutherford

Environment Minister David Parker (inset) says Rio’s promise to do better in Southland must turn into action.

Wedid not do a good job
of listening to our

community regarding
the ouvea premixwaste,
especially thematerial

stored inMataura.

Letter from Rio Tinto chief executive
Jakob Stausholm to PrimeMinister

Jacinda Ardern

R io Tinto’s global chief execu-
tive flew to Wellington
earlier this month to apolo-
gise to the Government for

its handling of waste from the Tiwai
Point aluminium smelter and make
commitments around clean-up.

Environment Minister David
Parker yesterday published a letter
Rio Tinto chief executive Jakob
Stausholm sent to Prime Minister
JacindaArdern,which formalised the
apology and set out clean-up plans.

“We understand that we have to
be better at listening to the communi-
ties in which we operate,” Stausholm
wrote in the letter, dated yesterday.

“In New Zealand we did not do a
good job of listening to our commun-
ity regarding the ouveapremixwaste,
especially the material stored in Ma-
taura and again I apologise for that.
It did not belong to us, and we did
not put it there, but it originally came
from our operation and we should
have done the right thing by remov-
ing the risk it presented to the com-
munity.”

Early in 2020 hundreds of resi-
dents of Mataura in Southland were
forced to evacuate amid fears flood-
ing would come into contact with the
9500 tonnes of ouvea premix from
Tiwai which contractors had stored
in the town’s former paper mill.

Some of the waste remains in
Mataura, although Stausholm’s letter
spelled out a plan for its removal, one
of a series of clean-up commitments
including promises to remove waste
from Tiwai Point and the results of
testing of ground at the site.

This includes taking over the
Crown’s costs for removing the ouvea
premix from Mataura, and later from
other buildings in Southland, make
other changes to its processes to
reduce cyanide emissions fromTiwai
Point and share ground samples with
the Government, Ministry for the

Environment and Ngāi Tahu.
“I will continue to closely monitor

progress in New Zealand to ensure
that we fully re-align the efforts and
engagement to address your con-
cerns,” Stausholm wrote.

“I am committed to rebuilding an
ongoing collaborative and positive
working relationship with the New
Zealand Government.”

The Government welcomed the
move. “It has taken a long time to get
to this point, but we welcome this
commitment and the more concilia-
tory and open stance . . . NZAS has
taken in recent months,” Parker said.

“We also welcome the acknow-
ledgment by NZAS of its responsibili-
ties and how its environmental per-
formance had disappointed the Gov-
ernment and the community of
Southland.With the smelter expected

to close by the end of 2024, it is
important to ensure these commit-
ments are followed up by action to
get the environmental outcomes for
Southlanders and the region.”

In a statement, a spokeswoman for
Rio Tinto confirmed it would remove
the material from around Southland
and meet the cost of doing so.

“Thematerial came from our oper-
ation and we will take responsibility
for it, because it is the right thing to
do,” the spokeswoman said.

Ngāi Tahu welcomed the news.
“Our local jobs and economy are

dependent on our environment and
environmental degradationwould be
a long-term threat to employment
and incomes inour region,”Ngāi Tahu
spokesman Terry Nicholas said.

“We look forward to Rio Tinto
keeping their word.”
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F&P shares slide as Covid harm lessens
82% profit rise fails
tomollify investors
eyeing growth track

Jamie Gray Source: NZX /Herald graphic

F&P HEALTHCARE
Year to
March 31 2020 Change2021

Revenue $1.97b $1.26b 56%

Netprofit $524.2m $287.3m 82%

Dividend 38cps 27.5cps 38%

A record profitwasn’t enough
to satisfy investors inFisher
& Paykel Healthcare as the
focus turns to the com-

pany’s growth track as Covid-19
hospitalisations decrease.

The stock plunged by more than
10 per cent at one stage, despite the
respiratory products maker an-
nouncing an 82 per cent lift in its
annual net profit to $524 million.

It closed at $29.70, down more
than $3 from Wednesday’s close.

In its result, the company said its
operating revenue shot up by 56 per

cent to $1.97 billion based on Covid-
19 driven demand.

“The result [is] a little below most
forecasts, although this was always
going to be an unusual year due to
Covid-19,” Matt Goodson, managing
director of Salt Funds, said.

“The issue is more the outlook and
the earnings path over the next year
or two as the benefits from Covid-19
hospitalisations fade, but it takes time
for clinical practice to adapt and use
up surplus installed capacity,” he said.

“We may see downgrades to [the
next] year or two’s forecasts before
solid growth resumes in the medium
term,” he said.

F&P Healthcaremanaging director
and chief executive Lewis Gradon
said it had been an extraordinary
year with healthcare professionals
around the world operating often in
difficult conditions.

The record result was driven by
the company’s hospital product

group, which includes “Optiflow” and
“Airvo” systems used to deliver nasal
high-airflow therapy.

Sales of its hospital hardware and
consumables have continued to track
Covid-19 hospitalisation surges in
countries around the world, he said.

The company is the NZX’s biggest
by market capitalisation.

F&P Healthcare approved a final
dividend of 22 cents per share, an
increase of 42 per cent on the final
dividend last year, bringing the total
dividend for the year to 38 cents per
share, an increase of 38 per cent.

No guidancewas provided, but the
company said a global vaccine rollout
during 2022 was likely to reduce
global hospitalisations requiring res-
piratory support for Covid-19
compared to 2021.

“It has been an extraordinary year
and we want to thank healthcare
professionals for giving their all to
care for patients, often under the
most difficult conditions,” Gradon
said in a statement.

“We also want to acknowledge the
people of F&P Healthcare for their
commitment to delivering for our
customers, and the partners and fam-
ilies of our employees for the
invaluable contribution they have
made,” he said.

In recognition of the “incredible
contributions” of its staff, the board
approvedaprofit-sharing bonus total-
ling $29m for the 2021 financial year.

Revenue for the hospital product
group was $1.5b, an increase of 87 per

cent over the previous financial year,
or 94 per cent in constant currency
terms.

Hospital products made up 76 per
cent of the company’s operating
revenue.

Although Covid-19 restrictions im-
pacted sleep clinics and reducedOSA
(obstructive sleep apnea) diagnosis
rates, revenue for the homecare pro-
duct group was $466m, an increase
of 2 per cent over the previous year,
or 4 per cent in constant currency
terms.

F&P Healthcare’s gross margin
decreased by 295 basis points for the
year to 63 per cent.

F&P Healthcare committed $20m
to establish the Fisher & Paykel
Healthcare Foundation during the
2021 financial year.

The foundation’s charitable pur-
poses include supporting and funding
health researchandprogrammes that
improve access to healthcare.
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Economists say wage rises are more likely to be seen in roles most reliant on migrant labour. Photo / Jason Oxenham

Hamish Rutherford

RBNZ tips
wage lift as
employers
fight for staff

Ashortageofpeople to fill the jobs
onoffer is expected to seewages
risingat the fastest rate inmore than
adecade, as employersbidup the
priceof labour.

The latest forecasts fromthe
ReserveBankonWednesday show
that the labour cost index—a
measureofgeneralwage inflation—
is expected to increase from1.6per
cent inMarch to2.4per centby the
endof theyear and remain athigh
levels for thenext fewyears.

The risemight soundmodest, but
if the forecasts provecorrect itwould
represent the strongest rise inwages
sincebefore theGlobal Financial
Crisis, economists atWestpac said.

At abriefing forMPsyesterday,
ReserveBank chief economist Yuong
Hasaidnominalwagegrowthcould
beabout 2percentagepoints higher
than the labour cost index.

Aswell as beingmoreconfident
that theeconomywill continue to
expandoutof Covid-19, the strength
of the labourmarket appears tobe
what is underpinning theReserve
Bank’s signals that itwill begin a series
of interest rate increases fromthe
middleof next year.

Theexpectationonwagesappears
tobebasedaroundanexpectation
that a shortageofpeoplewith skills
needed todocertain jobs—a long-
runningconcernofbusinesswhich
hasbeen intensifiedbyclosed
borders—will seeemployers forced
toupwages to fill vacancies.

Membersof theReserveBank’s
monetarypolicy committee said they
“expect to seewagegrowth lift as
firmscompete for labour, inparticular
given thecurrent low levels of
immigration”.

But the spoilsmaynotbeenjoyed
byeveryone.At the same timeas
wagegrowth is expected to
accelerate and stayhigher than
normal for several years, there is
expected tobeonly amarginal fall
in unemployment fromcurrent levels.

InMarch, unemploymentdropped
to4.7 per cent. TheReserveBankonly
forecastsunemploymentwill
gradually drop to4.3per centover
thenext fewyears.

Meanwhile, the sharp rise inwages
is not expected to lead to apersistent
increase in inflation.

Economists appeared toquestion
theargumentput forwardby the
ReserveBank.

Bagrie economicsmanaging
directorCameronBagrie said ahike
in theminimumwage in recent years
andothergovernmentmeasures
supported strongwagegrowth.

HoweverBagrie said theReserve
Bankcontinued to forecast low
productivitygrowth,meaninghigher
wageswould eat intobusiness
margins, yet the central bankwasnot
forecastinghigh inflation.

“That’s apretty big judgment, as

typically, youdo see somesort of
spillover effect. If you’re abusiness
absorbinghigherwagesandyou’re
notpassing the costson, something
happens toyourmargin,” Bagrie said.

TheReserveBank’s statementdid
acknowledge the risk that rising
wages could lead to inflation,which
could in turn lead tomorepressure
forwage increases.

“If households andbusinesses
perceivean increase in inflation tobe
persistent, theyare likely to respond
byasking for higherwages to
compensate for ahigher cost of living

orby settinghigherprices,” the
ReserveBank said.

“This canbecomeself-fulfilling, as
higher actualwages andprices can
lead tohigher expectations for future
inflation.”

Westpacactingchief economist
MichaelGordonsaidhedidnot agree
with theReserveBank’s argument,
pointing to the fact unemployment
had fallen further and faster than the
markethadexpectedas thecountry
movedoutof lockdown.

“We’veall been surprisedathow
much it translated intoemployment
growth so it seemsstrange to take
the lesson that it’s suddenlygoing to
stop,”Gordonsaid.

Theremaybeexampleswhere
employersbiduppaybycompeting
forworkers, Gordon said, but itmay
notbewidespreadenough to show
up innationwidepressures.

“Itmayshowup inwages for
certain jobs thatweremore reliant on
access tomigrants, but that doesnot
mean it applies at anational level
which iswhat theReserveBank is
meant tobe forecasting.”

Gordonbelieved theargument
may fall into the “lumpof labour
fallacy”whichassumes that there is
a set amountofwork in theeconomy
tobe shared,whichwasoftenbehind
thebelief thatmigrantworkers
suppressedwages. International
evidence suggested thatmigrants
entering the labourmarket created
roughly the sameamountofdemand
as theyabsorbed.

Changes inmigrationhadnot
tended tobe related to swings in the
labour cost index,Gordonsaid.

“We’vehadnetmigrationat zero,
or negative, before, in the last couple
ofdecades. It didnot correlatewith
changes in thewagegrowth trends.”
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BlowforChorus
Chorus receiveda setback in its tussle
with theCommerceCommission
overmaximumallowable revenue. In
adraft decision, the regulator
proposedChorus’ annual revenue
fromUFB fibrebecappedat $689
million for 2022, rising to$786min
2024, in linewith forecastdemand.
Earlier thismonth,Chorus submitted
that itsmaximumallowable revenue
for theperiod shouldbearound4per
centhigher at $720m, rising to$820m.

5GboostsRakon
Rakonmore thandoubled its full-year
netprofit, helpedby5G.The firm,
whoseproducts are ineverything
fromsmartphones toguidance
systems—saidnetprofit rose from
$4mto$9.6mwith revenueup8per
cent to$128.3m.Higherdemand from
telecommunicationsoperators, due
to5Gmobilenetworkupgrades,made
a “substantial” contribution to
Rakon’s improvednumbers.

AssetPlus rebound
Property firmAsset Plus said itmade
$15.95mfor theyear toMarch31, 2021,
a turnaroundafter the$14.6m loss last
yearwhen itwashit bydevaluations.
It raised$60.2mnewcapital in the
yearandbookedunrealisedproperty
revaluationgainsof $9.2m.The firm’s
bigplay is atAlbany’sMunroeLane
where it is building thecouncil’s
$200m-plusnorthern servicecentre.

Strideprofit soars
StridePropertyGroup reported
annualnetprofit after taxof $131.9m,
up400percenton last year’s $25.3m,
andsaid it is buying theAA Insurance
Centrebuilt byMansonsTCLMfor
$152m.Thecompanyannounceda
total cashdividendof9.91 centsper
share for the2021 financial year.

Kiwis go loco for local travel
Spend on domestic
holidays up $1.1b to
$8.37b in 9months

Grant Bradley

New Zealanders’ love of “active relaxing” has kept cycle-based activities around the country busy. Photo / Lee Slater

N ew Zealanders have fallen
head over heels for travel-
ling within the country.
Spending by Kiwis on

domestic holidays is up $1.1 billion to
$8.37b in the nine months to March
according to figures crunched by
Tourism New Zealand (TNZ).

While the figure goes nowhere
near offsetting the estimated $12.9b a
year lost because of closed borders
in that time, TNZ says the domestic
spend is encouraging and believes
the momentum will continue.

Bjoern Spreitzer, Tourism NZ
domestic manager, said its research
had shown 64 per cent of Kiwis
intend taking a domestic holiday dur-
ing the next 12 months.

New Zealanders felt safe travelling
domestically and were spending
some of the $7b to $9b they spent on
overseas trips on holidays here.

A year since switching its decades-
old focus on international visitors to
the domestic market, he said the
organisation had developed a better
understanding of Kiwi travellers.

“They are the perfect visitor for us
— they travel all year round.”

There were three main drivers:
Kiwis like stunning scenery and land-
scapes, like to unwind and relax and
want to try new things — active
relaxing.

Spreitzer said TNZ’s “Try some-

thing new New Zealand” had encour-
aged them to travel to new spots and
try new activities.

More than half of New Zealanders
have tried a new tourism activity or
visited a new place since May last
year and TNZ has calculated that its
domestic campaigns had reached
three quarters of the population.

Kiwis were more price-sensitive
than overseas visitors but once they
knew what they were getting they
were usually happy to pay for experi-
ences.

“Once a New Zealander under-

stands what it is that they’re buying
they’re prepared to pay for it,” he said.

“There are some tourism experi-
ences theymight do overseas but not
in New Zealand, but a year in they
have spent a lot more money and 84
per cent say they love what they’re
doing in New Zealand.”

Active relaxing included cycling
and Spreitzer said the 22 Great Trail
Rides had experienced a busy sum-
mer. He said while some tourist spots
had boomed others with a heavier
reliance on overseas visitors had con-
tinued to suffer badly.

The Tourism NZ figures, from Min-
istry of Business, Innovation and Em-
ployment data, are backed up by
Bachcare numbers which show
domestic bookings in April were 113
per cent up on the same period in
2019.

Year to date bookings are up 38
per cent versus the same period in
2019 — pre-pandemic.

Spreitzer said one benefit of more
happy Kiwi domestic tourists would
be their role as “unofficial
ambassadors” for the country when
they could travel overseas again.
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AMPentities
facewrongful
charging case

Tamsyn Parker

T he Australian regulator is
taking legal action against
five companies associated
with AMP over allegations

the entitieswere involved in charging
premiums and fees to more than
2000 deceased customers.

The issue first came to light as part
of the Australian Royal Commission
into the misconduct of financial
services firms held in 2018.

AMP has already paid out more
than A$5 million ($5.3m) in
remediation to the estates or repre-
sentatives of the deceased customers
for wrongfully charging premiums
and advice fees to more than 10,000
superannuation accounts.

But in a statement Asic yesterday
said it had commenced civil penalty
proceedings in the Australian Federal
Court against AMP Superannuation,
NM Superannuation Propriety, AMP
Life which has since been sold to
Resolution Life NZ, AMP Financial
PlanningProprietyandAMPServices.

The regulator alleges that from
May 2015 to August 2019, each of the
AMP companies deducted life insur-
ance premiums from 2069 deceased
customers’ superannuation accounts
despite being notified that the cus-
tomer had died and or failed to
ensure that a system was in place to
manage conflicts between the AMP

companies’ interests in continuing to
charge premiums and advice fees,
and members’ interests in premiums
and advice fees ceasing after death.

It is also alleged the companies
contravened their overarching
obligations as Australian financial
services licensees to act efficiently,
honestly and fairly and the AMP
companies demonstrated a systemof
conduct or behaviour that was, in all
the circumstances, unconscionable.

Asic alleges that the AMP com-
panies received more than
A$500,000 in insurance premiums
from the superannuation accounts of
deceased customers, with at least
A$350,000 charged between May
2015 and August 2019.

It is also alleged the AMP compa-
nies received more than A$100,000
in advice fees from deceased cus-
tomer accounts, with at least
A$75,000 being charged between
May 2015 and August 2019.

“Asic [is seeking] pecuniary penal-
ties and other orders to be made by
the Federal Court.”

In statement to the stock exchange
dual ASX and NZX-listed AMP ac-
knowledged the civil proceedings.

It said it had takenaction to change
its processes and policies to address
the issues raised and had remediated
10,155 customer accounts a sum of
A$5.3m.

The hearing date has yet to be set.

TSB chief executive Donna Cooper
says the bank is committed to
building effective compliance
programmes and processes.

RBNZ acts on bank’s law breaches
Tamsyn Parker

We are disappointed that
TSB did not respond

sufficiently to our initial
formal warning.

Geoff Bascand, RBNZ deputy governor

The Reserve Bank is taking TSB Bank
to court over breaches of theAnti-
money Laundering and Coun-
tering Financing of Terror-
ismActwhich the bankhas
acknowledged.

The banking regu-
lator said it had filed a
statement of claim in
the High Court
against the bank
which was an
escalated response
to TSB’s non-
compliance with
the law.

Geoff Bascand,
RBNZ deputy gover-
nor and general
manager of financial
stability, said it is not
alleged that TSB was
involved in money
laundering or financing of
terrorism.

Bascand said TSB had been
co-operating with the Reserve
Bank in respect of the claim and had
acknowledged liability, and the Re-
serve Bank and TSB had filed an
agreed statement of facts with the
High Court.

The AML/CFT Act came into force
for banksonJune 30, 2013 and in 2016
TSB received a formal warning from
the RBNZ for failure to comply.

Three years later the RBNZ found
that the bank continued to show
inadequate and ineffective com-
pliance with its AML/CFT obligations.

“We are disappointed that TSB did
not respond sufficiently to our initial
formal warning. We are now obliged
to take this High Court procedure,”
Bascand said. The Reserve Bank is
seeking pecuniary penalties in re-

spect of four categories of non-
compliance: the absence of ade-

quate and effective procedures,
policies and controls for
monitoring and managing
compliance with its AML/
CFT programme; the
failure to review and
maintain TSB’s AML/
CFT programme; the
failure to conduct a
risk assessment in
respect of its realty
operations and the
failure to have re-
gard to certain
countries it deals
with when
reviewing its 2017
risk assessment.
TSB said it was

continuing to work
with the Reserve Bank

in relation to acknow-
ledged breaches of the

Anti-Money Laundering
and Countering Financing of

Terrorism Act.
TSB chairman John Kelly said it

acknowledged it has needed to
address someareas ofAML/CFT com-
pliance and a significant work pro-
gramme has been in place since 2019
to achieve this. “TSB is committed to
raising the bar in its risk maturity and
compliance management.”

TSB chief executive Donna
Cooper,who tookover the role in July
2018, said the bank was committed
to continuing to identify any areas
needing attention and implementing
effective compliance programmes
and processes.

“We’ve invested in ensuring we
have strong expertise, capability and
capacity across our business teams
to do this.”
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Nido nightmare:
Investors tell of
heartbreak

Anne Gibson

Maat Consulting says Nido founder
Vinod Kumar, who put $7.5m into
the venture, failed to secure
additional funding as promised.

I invested in stages
and in hindsight it

was far, far too
much. It should
have just been a

small amount but I
was attracted to the

return.
Maat shareholder

Maat Group, which issued shares in the Nido venture, said it is doing all it can to help investors. Photos / Michael Craig

Insomnia, regret as stakeholders await fate
of millions poured into failed scheme

I nvestorswhopouredmillions of
dollars into the failed Nido
homeware share ownership
scheme have told of the misery

they are suffering.
One investor with $1 million-plus

invested has complained to the Fin-
ancial Markets Authority, another
who put in $1m fears he will have to
shoot rabbits and dig vegetables to
eat, while a third is suffering insomnia
and nightmares after putting in
$250,000.

A retired farmer, aged 79, said: “I
can shoot rabbits and I growmy own
vegetables. If I have to, I’ll carry on
working. I was getting around $5000
per month interest.”

Another shareholder in her early
70s is one of 229 shareholders in
Central Park Property Investment,
which owns the failed Nido West
Auckland homeware store and site.

Magsons Hardware, Nido’s trading
arm, is in receivership and liquida-
tion, the property is under a $46.3m
conditional contract after a mort-
gagee sale by lender Pearlfisher and
shareholders’ returns are now uncer-
tain.

The retired woman has received
no projected 8.5 per cent monthly
interest payments since late last year
and fears she will not get any money
back, let alone thousands in unpaid
interest.

The Nido store was built on land
paid for with $30m raised by Maat
Consulting through a proportional
share ownership scheme and $25m
of debt from Pearlfisher Capital, a
non-bank lender half-owned by in-
vestment bank Jarden.

Another $7.5m came from the ven-
dor of the property and ultimate
tenant — Nido founder Vinod Kumar.

Neil Tuffin, managing director of
Maat Group which issued the shares,
saidhis businesswasdoingall it could
to help investors. Other property in-
vestment schemes which Maat had
were successful, he said.

Tuffin has tried many different
avenues, including subdividing the
property into 12 smaller units but
Pearlfisher did not agree to this, is
charging 21 per cent and its $25m loan
now stands at $35m due to charges
and default clauses.

Tuffin told investors last month of
“a verbal offer from a funder, Century
Group, to refinance Pearlfisher $30m
of the $35m debt” but no further
updates have been issued on that.

Tuffin told the Herald that the
demise of this investment is attri-
buted to the following factors:

● Vinod Kumar, the businessman
behind the concept andNidodirector,
failed to deliver the development on
time and on budget.

● Numerous assurances were
made from Kumar that additional
capital would be obtained to com-
plete the building and re-capitalise
the tenant of the property, his com-
pany Magsons Hardware, but which
he failed to do, resulting in the liqui-
dation of his entities and appoint-
ment of a receiver.

● Covid-19 impacting the
forecasted retail sales, which
culminated in the tenant unable to
pay the rent or service the debt to
Pearlfisher, first mortgagee.

● The first mortgagee, upon the
default of mortgage payments,
exercised their right to sell the prop-
erty despite there being a retail con-
cept that was supported by investors.

Kumar has not responded to
requests for comment.

“We are extremely sympathetic to
the plight of our investors, who we
are reaching out to help through this
difficult time,” Tuffin said yesterday.

The $1m-plus investor said he took
no legal or financial advice before
investing. Nor did he read the Finan-
cial Markets Authority website prop-
erty syndicate warnings.

Asked if he’d read the risks in the
Central Park company product dis-
closure statement, he said: “I glanced
through. I didn’t ask any questions.
It just seemed like the return would
be quite good and good for future
income.”

The professional has worked for

decades, is aged over 50 and said if
the money was lost, that would have
a big impact on his and his wife’s life.
He said: “Money you think you saved
up to pass on to children. I think there
are some quite big lessons to learn.
There should be a limit to how much
people can invest in schemes like this,
something like $50,000 or $100,000.”

A Financial Markets Authority
spokesman confirmed a complaint
had been received over the Maat
offer.

“We ordinarily do not confirm
whether we have received
complaints in relation to a specific
issue, to protect the privacy of the
complainant and subject of the com-

plaint from undue prejudice.
“However, given this complainant

has provided that information to the
media, we can confirm we have
received a complaint from a Central
Park Property Investment share-
holder regarding Maat Consulting, in
relation to the Nido property syndi-
cate.

“We are assessing it through our
normal processes. Complaints to the
FMA are confidential so we will not
comment further on whether or not
we have received other complaints
relating to this matter,” the FMA
spokesman said.

The retired woman in her early 70
said: “I put in some hundreds of
thousands.” She wants Maat to repay
shareholders from other, more suc-
cessful Maat funds.

The woman had a mortgage-free
house and said she thought Nido was
a good deal but said she had never
visited the now-abandoned store,
which shut two months ago.

“Covid came along and I worried
my superannuation money in a
managed fund would have a balance
going down and down and down. So
I grabbed it all out and I talked to a
person at church who sent me a
newsletter earlier last year fromMaat.

“I hadn’t heard of them at the time
but felt that they had belief in faith
like I do. I was drawn to the 8.5 per
cent return. I was looking for some-
where to invest my money. I read a
newsletter fromMay2020which said

that the Nido store scheme in West
Auckland was projecting 11 per cent
although it came back to 8.5 per cent.”

So she met executives behind the
fund.

“I’m not investment savvy,
although I’ve had rental properties in
the past. Maat had 12 funds theywere
managing and had a good track re-
cord. I felt they could be trusted.”

She then attended a presentation
and although Nido founder Vinod
Kumar was absent, she said she felt
even more comfortable about the
scheme.

“They knewwhat theywere doing.
So I invested in stages and in hind-
sight it was far, far toomuch. It should

have just been a small amount but
I was attracted to the return. It was
so much more than putting my
money in the bank,” she said.

New Zealand bank interest rates
were declining constantly at the time,
which made her even more sure
about the wisdom of her decision.

The scheme went well until
Decemberwhen no interest was paid.

“It wasn’t in my bank account so
I rang them and they said ‘oh, did you
not get our email?’”

That email was to say that the
interest payment would be delayed
because Magsons [Nido’s trading en-
tity] had gone belly up.

“I was totally alarmed, absolutely
— obviously. This was the only sav-
ings I had after owning two houses
mortgage-free. I still have a little but
it’s taken half my savings. I had a
business and I sold it.”

Since December, she said she had
been under extreme stress due to
financial losses.

“I do sincerely think the Maat
people have tried very hard, since
December, to try to sort this out and
they did get the backing of a new
funder to the tune of $30m but that
didn’t work out.

“This changes my future because
my new partner and I want to buy
a house together. I’d hoped to put in
a significant amount but I’m going to
be limited now. We want to start our
new lives but I can’t ask my new
partner to put in 100 per cent of the
house price.

“We’ve been living with this for six
months, since December and you go
to sleep with it, you wake up with it
in your head. You wake up in the
morning and realise the nightmare is
real.”

She attended an Auckland meet-
ing of Nido investors a fewweeks ago
but that new scheme would have
taken five to six years before people
got any interest.

“Many people in the room were
older than me. That scheme didn’t
work either, because Pearlfisher
exercised their rights of mortgagee
sale so Maat couldn’t go ahead with
an alternative proposal,” she said re-
ferring to the financier which loaned
$25m.

Asked about the 21 per cent inter-
est Pearlfisher charged, she said:
“There was no understanding of our
plight, our situation.

“The section on risks was about
half an inch thick. I glanced through
it, but it didn’t make a lot of sense to
me. I should have gone to a lawyer
or just not invested.”

Earlier this month, she spent an
entire day in bed and said she was
unable to eat or function due to the
shock of the situation. She feels
shame “and such a fool. But a lot of
other people did the same as me.”

The retired farmer said he still had
savings but he asked: “Can they come
after us?”

He was referring to the FMA’s
websitewhich explains that investors
in syndicates can be asked to contri-
bute more money: “As a part-owner
of the property, you may share re-
sponsibility for its costs and debts.
This means you may need to invest
more money, for example, if the
building needs essential mainten-
ance.”

That worried him: “But it’s lucky
I didn’t put everything into this.”

The Financial Markets Authority
warns that property syndicates ad-
vertise regular incomewith attractive
returns but says “structures can be
complex, there are risks to be aware
of and returns are only estimates, and
you may struggle to get your money
out”.

Fees can be high, unitholders or
shareholders may have to invest
moremoneyand “we strongly recom-
mend you seek financial advice”, the
authority says.

Before buying units or shares, syn-
dicate investors should realise
returns might not be what was
advertised, read the documentation
about risks, understand that fees can
be high and rise and consult a pro-
fessional such as a financial adviser
to understand if such a syndicate is
right for them, the authority says.
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As everyone in the
automotive trade knows,
the industry is enduring

a chronic shortage of qualified
technicians.

Part of the answer, according
to Aaron Dutton, owner of
Auto Super Shoppe Pukekohe,
is to take advantage of the
Government incentives to take
on an apprentice.

“Now is the time,” urges
Dutton. “There’s always a cost
when you take somebody on,
so the financial support from
the Government does help
mitigate that.”

In Budget 2020, the
Government announced a
range of initiatives to support
trades training and rebuild the
economy after the effects of
the Covid-19 lockdowns.

Apprenticeship Boost
provides employers with a
subsidy to help cover the costs
of apprentices with payments
of $1,000 per month in each
apprentices’ first year and
$500 per month in their second
year. It’s available for new and
currently enrolled apprentices
until August 2022.

In addition, the Targeted
Training and Apprenticeship
Fund underwrites the training
fees for all apprenticeships and
approved traineeships until 31

“You’re hired” - the real-life
Apprentice show
Apprentices are in high demand - and employers
can receive substantial Government subsidies

December 2022.
“Taking on an apprentice

right now, combined with
these incentives, is a timely
investment in your business,
plus it helps address the skills
shortage facing our industry,”
he says.

Dutton has personal proof of
the benefits of these schemes.
His apprentice, Toni Harris,
started as a receptionist-
administrator at the business,
but has now moved to the
workshop and is on her way
to qualifying as an automotive

technician through industry
training organisation MITO.

With the available free
fees, combined with the
Apprenticeship Boost payments
for her employer, the mother of
four realised she could fulfil a
long-held dream of gaining an
automotive apprenticeship and
asked Dutton if he would give
her the opportunity.

“It has been a great
experience to find somebody
like Toni who has such an
excellent attitude, aptitude and
work ethic – and the payments

to the employer are just a
massive help,” says Dutton.
“It provides a buffer
for the first year, as an
apprentice obviously
comes to you with a lot
of enthusiasm but little
skill.

“The support
from MITO has been
excellent; our MITO
industry training advisor
has been first-rate.

Dutton knows there are
other employers who could
take advantage of the subsidies

on offer– and recommends
they check out MITO’s Job Hub
website where, for no charge,
they can list an apprentice
position they may have, or
browse a list of suitable
candidates in their location.

According to Kim Milne,
General Manager, People and
Culture, AB Equipment, Job
Hub is a good tool for both
employers and their prospective
employees.

“We need tools like this to
connect with job seekers,” she
says. “There are many people

having
to re-train as they have lost
jobs due to Covid-19. Some
employers have had to lay
off staff over the last year, no
matter what industry they are
in.

“AB Equipment has always
been committed to running an
apprentice programme. There
was no crystal ball back then
but now it’s definitely a case
of realising that we need even
more apprentices It’s been like
that for many years, of course,
but it’s particularly the case
now with the construction and
automotive sectors in such a
state of expansion.”

Milne says as it is difficult to
bring in people from overseas,
taking on an apprentice is the
best way to build for the future.

“We employ many
service technicians, with
69 apprentices across AB

Equipment’s 18 branches,
reaching from Whangarei
to Invercargill. Taking on
apprentices ensures that we
will have the essential skills
in the future to service and

maintain the machines and
equipment we provide for our

customers.”
“During these tough financial

times, this Government support
will help us maintain our current
apprenticeship programme
and continue our search for
enthusiastic new recruits “We
look for a positive attitude, a
strong work ethic and we keep
an eye on the MITO Job Hub to
spot keen job seekers across
the country to join our national
team.

“It’s great to see our
apprentices grow and flourish
in their careers. One of our
former apprentices is now
a branch manager at Mount
Maunganui, leading a team of
30 people. Now that’s a real
success story.”

“The support from MITO has been
excellent; our MITO industry training advisor
has been first-rate”

Senior mechanic and owner of Auto Super Shoppe Pukekohe, Aaron Dutton, and automotive apprenticeToni Harris
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NZ Rugby —
match-fit or
out of shape?
Sport needs to sort out its governance
before chasing after Silver Lake’s cash

More needs to
be done to win a
bigger audience
for women’s
rugby, one of the
world’s fastest
growing team
sports.
(Pictured, Black
Fern Portia
Woodman.)
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S portsMinisterGrant
Robertsonwants to stayon
thebenchbutmayyetneed
to take the field, if onlyas

referee.
As talks carryonbetweenNew

ZealandRugby (NZR) and theNew
ZealandRugbyPlayers’Association
(NZRPA), Robertson sayscommercial
decisionsabout rugbyand itsplayers
are “ultimately”up toNZR.He says
hecontinues to encourageNZRand
NZRPAto reachagreementabout the
most “appropriate” path forward.

Whatever theydecide,Robertson
says theGovernment, throughSport
NZ,will continue supporting
grassroots rugby, andpromote
growthareasof thegame, including
women’s rugby.

SportNZ’s $700,000eachyear is
immaterial alongsideNZR’s lossesof
$35million last year and$7mtheyear
before. But theGovernment is a
bigger stakeholder thanSportNZ’s
cash implies. Rugby’snational
importancemeansgovernments
both redandblueput their hands in
the taxpayers’ pockets formajor
events likenext year’sRugbyWorld
Cup (RWC) forwomenand the2011
and futureRWCs formen.

WhileDavidLangeboycotted
RWC1987over thepreviousyear’s
Cavaliers tour, RWC2011wouldn’t
havehappenedwithoutHelenClark’s
extraordinary support, norwould it
havebeena successwithout John
Key. ForEdenPark tohost anRWC
final formen in2035,NZRwill need
PrimeMinisterArenaWilliamsor
SimeonBrownonside.

Robertsonmaybediplomatically
keepingmum,butNZRandNZRPA
wouldbewisenot to ignorehis and
JacindaArdern’s perspectives, and
thosewhomay follow them.

It is extremelyunlikelyaLabour
Governmentwouldbehappywith
NZRselling 12.5per centof theAll
Blacks’ commercial rights toa
California technology investment
firm. If anything,National’s

conservativebasewouldbeeven
moreappalled.

TheSilverLakedeal is the legacy
project of long-servingNZRchairman
Brent Impey, alsodirectorof strategy
forPortsofAuckland. It is an
attempted response toNZR’s ongoing
lossesasa consequenceof its broken
businessmodel. Despitehundredsof
millionsofdollars fromthe likesof
adidasandAIG, Impeyandhisboard
have so far failed tomakeNZR
financially sustainable. Theyand
NZR’s 26provincial union
shareholdershavebeenconvinced
theanswer is settingupanew
CommercialCo,with twoSilverLake
directorson its board.

Apparently, these twodirectors
will opendoors inSiliconValley to
helpCommercialCo transition theAll
Blacks froma teamof 5million toone
of 7billion.

As someonewhostill buys tickets
toactualAll Blacks games, I confess
tonotknowingwhat that allmeans.
Thenagain, I couldn’t imagine
watchingyachting through
AnimationResearchwhen listening
toPeteMontgomeryonNewstalkZB
in 1986.There is clearlymuchmore
todo, tobring rugby to life for awider
audience, especiallywomen’s rugby,
oneof theworld’s fastest growing
teamsports.

SilverLakewouldpay$387mfor
12.5per centofCommercialCo,
valuing it at $3.1 billion. If SilverLake’s
networksdouble that, itwillmakea
cool $387m incapital gains,whileNZR
thinks itwould thenown87.5 per cent
of a $6.2b company, albeit equity that
wouldpresumablyneverbe sold.

In fact, there’s no reason to think
CommercialCowoulddobetter than
NZRalone.

Even if Silver Lake is the rainmaker
Impeybelieves, itwill have just two
seatsonaneight-personboard
controlledbyNZR.Thatboardwill
thenhire an international recruiter
recommendedbySilverLake to
appoint aCEOandseniormanagers.

Itwill be thoseexecutiveswho
determinewhetherCommercialCo
succeeds. If they’re available,NZR
shouldhire themnow,perhapsusing
SilverLake’s preferred recruiter.
SilverLakedirectorsdon’t doday-to-
daymanagement.

The real driver of Impey’splan is
NZR’s thirst for cash.Revenuekeeps
growing strongly, but costs bymore.
Theonlypart of theempire turning
aprofit is theAll Blacks.

The salaries for 270 fully

professionalAll Blacks, SuperRugby
andNational Provincial
Championship (NPC)players take
36.5per cent ofNZR’s revenue.

Despite their best talent beingpaid
byNZR, theprovincial unions
collectivelymake losses,which is
hardly surprising since they try to run
14professionalNPC teamsoff a
populationof 5million, plus 12
heartland teams. To stop them
becoming insolvent, theprovincial
unions take 16per centofNZR’s

revenue. Impey ispromisingeven
morecash for thegrassroots.

NZRhasdecided its broken
businessmodel canonlybe solved
byselling equity rather than
increasing sponsorship revenue.The
NZRPAagrees,with its ForsythBarr
proposal calling for a5per cent Initial
PublicOffering (IPO) on theNew
ZealandExchange (NZX). If, asNZRPA
andForsythBarr chairmanDavid
Kirk says, the idea is tokeep theAll
Blacksbrandoutof foreign
ownership, then thiswouldneed to
includeaKiwishareconcept,
restrictingownership toNewZealand
citizens. That could includepeople
likeSir IanTaylor, RodDrury, Sir Peter
Jackson, SirRichardTaylor andPeter
Thiel, all ofwhomknowa thingor
twoaboutmakingmoney fromnew
technologies. Itmight beeasier to just
invite themto investdirectly, to avoid
an IPO requiringCommercialCo to
notify theNZXwheneveranAll Black
sprains anankle.

A thirdoption, pushedby former
NZRCEODavidMoffett, calls for a co-
operative likeRealMadrid, theGreen
BayPackersor Fonterra. Thiswould
alsokeep thebrands inNewZealand
ownership.

Whateverhappens, themuch
biggerquestion iswhetherNZRhas
thegovernancearrangements to
ensure, first, that thenewcapital is
investedwisely togenerate
sustainable returns and, second, that
newgrassroots spending is effective.

Wemight start byaskingwhereall
theadidasandAIGmoneyhasgone.
What assurancesare there that the
newgrassroots spendingwon’t just be
wastedon fixingupdecrepit
provincial stadiumsandsubsidising
loss-makingNPC teams, than
genuinelymakeadifference for
youngplayers theway theadidasand
AIGmoneyhasn’t?

This time, the stakeswill behigher,
sinceequity in thepremiumbrand
will havebeen sold, never to return.
Unfortunately, thenewchairman to
takeover from ImpeyonMondaywill
nothaveabackground in technology,
international financeormarketing.

NewZealand rugbyhasneverhad
asmuchmoneyas its rivals in
Australia, SouthAfrica, Englandand
France. Likewise, TeamNewZealand
andLunaRossahad lessmoney than
theNewYorkYachtCluband the
RoyalYacht Squadron. But itwas the
Kiwis and Italianswhomade it to this
year’sAmerica’sCup.

Until all rugbystakeholders are
convinced the rugbyestablishment
knowswhat todowithacool
$300m-plus incash,NZRshouldn’t be
sellinganyequity inoneof this
country’smost sacred icons.

Matthew
Hooton
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The Reserve Bank is
expecting the official

cash rate to start rising
from the September
quarter next year —
depending on some

key assumptions,
such as a global

economic recovery.

Inflation surge? Don’t bet on it
There are good
reasons to ignore
the scaremongering
about price rises

Border restrictions will ease from
early next year, the Reserve Bank
expects, as will supply chain
disruptions and house-price
inflation. Photo / Alex Robinson

T heReserveBank’smonetary
policy statement thisweek
gives scant support to those
inclined to scaremonger

about inflation.
Thebankexpects consumerprice

inflationwill peak in themiddleof this
year at 2.6per cent— for reasons that
are transitoryandwhich it should
disregard—andwill have fallenback
into thebottomhalf of its 1 to 3per
cent target bandby theMarchquarter
nextyear.

Nevertheless, it is sufficiently
nervousabout the riskofwage
inflationover themediumtermto
pencil in a start toofficial cash rate
rises in theSeptemberquarternext
year. It projects theOCR to rise from
thereuntil byearly 2024 it is back
to the less-than-vertiginousheights it
wasat twoyears ago, 1.75per cent.

GovernorAdrianOrr stressed that
thisprojection is conditional on some
keyassumptions.

One is that expectationsof a
stronger global recoveryare realised.
That, in turn, is conditional on
“containing” aviruswhich is still
spreading,mutatingandkilling
people in largenumbers.

Thebankexpectsborder
restrictions toease fromearlynext
year, easing labour shortages.

It expects supplychaindisruptions
tobegin toease later this year and
dissipate graduallyover 2022.

It expectshouseprice inflation to
fall swiftly tonear zero inquarterly
terms fromthemiddleof thisyear.

And its forecasts include the
Budget’s plans toboost spending,
which thebank seesashelpful
burden-sharing.

Withall those fingers crossed, the
monetarypolicycommitteehas
decided tomaintain its current
stimulatorymonetary settings “until
it is confident that consumerprice
inflationwill be sustainednear the2
per centper annumtargetmid-point
and that employment is at its
maximumsustainable level”.
Previously, it had said “at or above”
itsmaximumsustainable level.

It says attaining that confidence
will require “considerable timeand
patience”.

But it is evidentlywilling to run the
riskof tightening aheadof the two

central banks that aremost relevant
tous.

TheReserveBankofAustralia says
itwill not increase its cash rateuntil
actual inflation is sustainablywithin
its 2 to 3per cent target range—not
looks like itwill be—while theUS
FederalReserve says it is onhold
until inflation is “on track to
moderatelyexceed2per cent for
some time”.

NewZealand’s vaunted “resilient”
labourmarket is not as robust as
headcountmeasureswould suggest.

While it iswelcome that the
numberof peopleemployedhas
returned toMarch2020 levels, that
masksadecline inhoursworked, an
increase in thenumberofpart-timers
andamarked increase in theunder-
employed—part-timerswhowant to,
andcould,work longerhours—as
well asbroadermeasuresof labour
market slack.

Thebanksays that employment is
closer to, but still below, itsmaximum
sustainable level.

Theproblem is that that level, it
reckons, hasdeclinedsince the
pandemic struck. “The skills of those
who lost their jobs in industries such
as tourismarenotnecessarilywell
matched to sectorsdemandingmore
workers.”

It notes thatwages, as reflected in
theprivate sector labourcost index,
barelykeptpacewith inflation in the

year toMarch. It expectswagegrowth
to strengthenover theyear ahead,
reflecting continuing labour
shortagesand lastApril’s increase in
theminimumwage, and tooutpace
CPI inflationover thenext three
years.

Butwould some realwagegrowth
be suchabad thing?

TheReserveBank is likely to
continue to scale back itspurchases
of government bondsunder its
quantitativeeasingprogramme, just
as theTreasuryhas scaledback its

expected issuance.Thatwould
continue the trendwhichhas seen
bondpurchasesdecline steadily from
an initial $21 billion in theJune
quarter last year to$6.8b in theMarch
quarter thisyear.

Itwouldnotper se represent a
tightening.

In recentmonths thewholesale
interest rate curvehas steepened
markedlyasyieldson longer-dated
bonds—which tend tobedrivenby
international bondmarkets— rather
than theReserveBank, haveclimbed.

That reflects concernsoffshore
about inflation risk andabelief that
central banksarebeing too sanguine
about it.

It is inevitable that inflationwill
increaseaspent-updemand from
prolonged lockdowns runsupagainst
disrupted supplychains.

It is not obvious, however, that the
central banksarewrong toexpect
thoseeffects tobe transitory rather
than thepersistent kindwhich
threatens to lift inflationexpectations
to levels theywouldwant tocurb.

While it is frustrating tohave
delays, bottlenecksandskyrocketing
charges in container shipping, for
example, it is not as ifU-boatshave
sentmuchof themerchantmarine
fleet to thebottom.

Andon thedemandside, thereare
the scarringeffects of a serious
recession, like the fact that thereare

still 8million fewerAmericans
employed than therewerepre-Covid.

There seems tobeakindof
amnesia in themarkets. It is not that
longago that thequestionabout
inflationwaswhy itwas so
stubbornly lowandresistant to
efforts bycentral banks topush it up
towards the2per cent level they
consider ideal.

Thedebatewasaboutwhat long-
termtrendshavebeendriving that.

Is it demographics, as ageingbaby-
boomershavegotmore seriousabout
saving?

Is it globalisation, drivingdown the
embedded labour costs in
manufacturedgoods?

Is it information technology
making it easier, for example, for
consumers to compareprices and
strengthencompetitivedisciplineon
firms’ pricingpower?

Or (d) all of theabove?
It is not as if the coronavirushas

killed those trendsoff.
As forNewZealand-specific

factors, thereare reasons toexpect
thedemandsideof theeconomy to
beweaker than itwasbeforeCovid
struck.

Populationgrowthwas rapid,
largelydrivenby ratesofnet
immigrationgreater than the
economycouldaccommodate,
literally.

TheGovernment soundsas if it
wants to throttle that back,while
allowing firms to recruit the skilled
workforce theyneed.

Getting that balance rightwill be
trickyand thepolicy settingswhich
emergewill affect both the supply
anddemandsidesof theeconomy,
but thenet effectmayprove
disinflationary.

Another factorunderpinning
demandhasbeen thewealtheffect
fromrunawayhouseprice inflation
ashomeowners spenda fewcents in
thedollar of the increase in their
housingequity. The roadspikes
rolledout in its pathby taxchanges
and theReserveBank’smacro-
prudential policyought todiminish
that, or even reverse it.

Federal Reserve officials hint at less stimulus as economy grows
A senior US Federal Reserve official
has called for a debate about tapering
the central bank’s asset purchases if
the US recovery keeps gathering
steam, the latest sign the Fed is edging
towards reducing its support for the
economy.

Randal Quarles, a Fed vice-
chairman, on Wednesday (US time)
said he believed that even after
“discounting temporary factors”, the
increase in US inflation since Decem-
ber would “prove sufficient” to merit
a drawdown in asset purchases later
in 2021.

However, the labour market is still
lagging, he said in remarks to the
Hutchins Centre on Fiscal and Mon-
etary Policy at the Brookings Insti-
tution, a think-tank.

“Ifmy expectations about econom-

ic growth, employment, and inflation
over the coming months are borne
out. . . and especially if they come in
stronger than I expect . . . it will be-
come important for the [FederalOpen
Market Committee] to begin
discussing our plans to adjust the
pace of asset purchases at upcoming
meetings,” Quarles said.

“In particular, we may need addi-
tional public communications about
the conditions that constitute sub-
stantial furtherprogress sinceDecem-
ber toward our broad and inclusive
definition of maximum employ-
ment,” he added.

Quarles is not the only top official
at the Fed to hint at the central bank’s
readiness to begin considering a re-
duction of its monetary policy sup-
port should the economy continue to

recover. This represents a shift from
the central bank’s stance that any
discussion of tapering asset pur-
chases was premature.

“There will come a time in
upcoming meetings, we’ll be at the
point where we can begin to discuss
scaling back the pace of asset pur-
chases,” Richard Clarida, also a Fed
vice-chairman, said in an interview
with Yahoo Finance. “It’s going to
depend on the flow of data that we
get.”

San Francisco Fed president Mary
Daly has also confirmed the central
bank is beginning to broach the topic
of tapering. “We’re talking about
talking about tapering, and that is
what you want out of us,” she said
in an interview with CNBC on
Tuesday.

Quarles said the discussion about
curtailing the massive monetary
stimulus put in place by the Fed
during the pandemic was a matter of
“risk management”.

“The best analysis we currently
have is that the rise in inflation towell
above our target will be temporary.
But those of us on the FOMC are
economists and lawyers, not
prophets, seers and revelators. We
could be wrong, and what happens
then?” he said.

“Part of the calculus in balancing
the risks of either overshooting or
undershooting our 2 per cent goal is
that the Fed has the tools to address
inflation that runs too high, while it
is more difficult to raise inflation that
falls below target.”

In a subsequent question and

answer session, Quarles added: “If we
had changed our monetary policy
framework at 6 per cent inflation, that
would be a different thing. We have
some elbow room to be wrong here.”

TheFed’s favourite inflation gauge,
core PCE, sits at 1.8 per cent, and as
part of its new approach unveiled last
August, it has committed to keeping
policy ultra accommodative until it
achieves a more inclusive recovery.

Even as he stressed the import-
ance of a Fed discussion on limiting
asset purchases, Quarles said the cen-
tral bank needed to be “patient” in the
face of temporary rises in prices and
wages, as long as inflation
expectations were “consistent” with
its goals. Any talk of an interest rate
increase was “far in the future”.

— Financial Times
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Passenger levies
one idea suggested
by Air NZ to fund
sustainable fuels

Helping flying go green

Flashback to 2008, and an Air New
Zealand plane tests a fuel mixmade
partly from the jatropha plant — an
experiment that ultimately didn’t
prove viable. Photo / NZME

A ir New Zealand first started
talking seriously about
biofuels back in 2008.
The conversation con-

tinues, and many sustainability
reports later, the airline is now
suggesting to the Government ways
of encouraging the development of
sustainable aviation fuels (Safs) with
mandated targets, tax incentives, and
even a passenger levy to pay for
them.

In a paper sent to six Government
ministers, the airline says Safs are the
only way of decarbonising longhaul
flights — the main contributor to
greenhouse gas emissions by aircraft
in New Zealand skies and beyond.

It warns that even full use of
technology — including shorter range
electric, hybrid and hydrogen aircraft
and those powered by Safs — would
not allow the aviation industry to
decarbonise by 2050.

Those electric, hybrid and hydro-
gen aircraft could be in used on
regional routes as early as 2035, pro-
vided manufacturers continue to in-
vest in their developmentandground
infrastructure is built.

“What’s more, the industry’s share
of emissions will continue to increase
in coming decades as other sectors
decarbonise more quickly given
available technology and policy sup-
port,” says the airline in the paper,
posted through the LinkedIn page of
its head of sustainability Meagan
Schloeffel.

While aviation accounts for about
2.8 per cent of global emissions, Min-
istry of Environment figures show
that for New Zealand in 2019 this
figure reached 11.5 per cent of carbon
dioxide emitted.

Like all airlines, Air New Zealand
faces having to work harder on its
green credentials and social licence
to operate, with even greater interna-
tional focus post-Covidon the sector’s
longstanding commitment to cap and
then reduce emissions within the
next 30 years. The flight-shaming
movement was prominent in the
news before the pandemic and it
hasn’t gone away.

The airline, 52 per cent owned by
the Government, was last month re-
minded by Finance Minister Grant
Robertsonof theneed for it to demon-
strate a commitment to sustainability.

Its voluntary offset programme
accounts for just a fraction of carbon
emissions. This year, the Parliament-
ary Commissioner for the Environ-
ment Simon Upton proposed a
distance-based passenger tax —
adding as much as $155 to an econ-
omy fare to Britain or $25 to Australia.

In Europe, finance ministers have
moved to tax aviation fuel (it is not
taxed here) while in the United States
a tax incentive is being discussed to
encourage the production of
sustainable fuel.

Air New Zealand is part of the Safs
Consortium with Crown research in-
stitute Scion, Z Energy, LanzaTech
and LanzaJet, which has concluded
there is enough feedstock in New
Zealand to meet demand for Safs.

Possible sources of alternative jet
fuel that are being investigated are
forest residues, which could provide
the bulk of it, municipal solid waste,
log fibre, hydrogen and sugar beet,
and thousands of jobs could be
created.

Twelve years ago, a trial Air New
Zealand flight used a fuel blendmade
from jatropha, an oily plant that
turned out to be environmentally
unfriendly. While other measures
such as improved aerodynamics,

weight reduction and most import-
antly new planes, have made the
airline more efficient, the increase in
flying in the past decade has seen
total carbon emissions steadily grow
until Covid-19 hit.

The Air NZ paper was sent to
Energy and Resources Minister
Megan Woods and fellow ministers
Michael Wood, David Parker, James
Shaw, Stuart Nash and Grant Robert-
son.

The paper outlines key measures
to establish Safs in New Zealand.

A decarbonisation advisory
body for aviation
This would be a public-private, cross-
agency organisation. It would man-
age and secure the policies and in-
vestment settings needed. In Britain
the Government has established the
Jet Zero Council to deliver net-zero
aviation by 2050 and a similar body
has been established in Norway.

A study of New Zealand’s
pathway to Safs
A detailed study is required to con-
firm high-level production cost estim-
ates and feedstock supply, determine
the most viable pathways to Safs and
identity the necessary policy and

investment settings.

An increasing Safs mandate
Overseas, Safs mandates are being
used by governments as a key tool
for kick-starting the industry. Here,
the consortium has proposed 2.5 per
cent Safs in the aviation system by
2025 and up to 50 per cent by 2050.

Supporting policies
These include:

● ASafs production incentive, per
litre

● Capital grants to help establish
Safs production capacity and supply
chain infrastructure

● NZ Emissions Trading Scheme
(NZETS) exemptions for Safs use

● Ring-fenced funds for use for
capital spending relating to
establishing Safs production, and/or
financial incentives for feedstocks
sold for mandated Safs production
(for example from the NZETS or In-
ternational Visitor Levy)

● A levy on individual passenger
carbon emissions, possibly through
the visitor levy or “another funding
mechanism”

Schloeffel writes on LinkedIn that
Safs have the potential to reduce
carbon emissions by up to 85 per cent

compared with traditional jet fuel.
“It can be used in our current fleet

without modification, and is proven
and safe — since 2016, more than
300,000 flights have operated (glob-
ally) on Safs.”

Currently there is no Safs available
in New Zealand and due to the high
initial cost of establishing supply and
the ongoing cost of production, it
commands a price premium
compared to traditional jet fuel.

She said Safs would create skilled
jobs benefiting the regions — both in
the construction and operational
phases of a plant.

The SafsConsortiumestimates this
could result in about 6400 temporary
infrastructure development jobs,
1800 new permanent jobs and 5000
additional indirect jobs (such as
tradespeople, caterers and security).

A New Zealand Safs plant would
also produce some biofuel for the
country’s wider transport sector.

Founding members of the group
Fly-Less Kiwis, Paul Callister and
Robert McLachlan, welcome Air NZ’s
initiative but have reservations.

“At the moment there is a bit of
a standoff in which the industry and
governments know they have a prob-
lem but the way forward is not clear

or easy for them. Industry would like
to reduce emissions but do not want
to see dramatically increased ticket
prices or reduced travel. They would
like the Government to pay the
upfront costs,” saysMcLachlan, a pro-
fessor in the School of Fundamental
Sciences, Massey University.

He notes the report doesn’t men-
tion traffic growth, which has been
themaindriver for increasedaviation
emissions and around which the
whole industry is structured.

Callister, a senior associate at the
Institute of Governance and Policy
Studies, Victoria University of Well-
ington, says it is good the issue is
being discussed more.

“But my rather cynical reading of
this fairly basic report is a call for
more reports — andmore importantly
a call for various subsidies,” he told
the Herald.

He supports the idea that a man-
date for drop-in fuel is being called
for, and understands the initial low
starting level, given the shortage of
Safs, but believes the subsequent
ramp-up plan is far too slow, especi-
ally given global forecasts for air
travel, and wants the more ambitious
target of 100 per cent.

The subsidy argument is problem-
atic, says Callister.

“Even if Safs cost much more than
fossil based jet fuel, starting at a drop-
in rate of 2.5 per cent would hardly
change the price of airfares (given
that fuel is about a quarter of oper-
ating costs). There are plenty of other
things I would subsidise in New Zea-
land before I subsidised flying.”

A spokeswoman for Megan
Woods’ office said the Government
has agreed in principle to introduce
a biofuels mandate to help reduce
emissions, including for aviation.

“We're considering a range of poli-
cies to support implementation. We'll
have further announcements on the
next steps for biofuels in the coming
weeks.”



ADLAND
Consultancies are
better at pretending
they’re ad agencies
than ad agencies
are at pretending
they’re
consultancies.
Industry commentator Bob Hoffman

Adventures in

A veteran advertising duo’s decision to leave a top agency has others watching andwondering

A t the end of last week, power-
ful swells bashed New Zea-
land’s shores, while gale-
force winds whipped up

sand with a ferocity that could lash
bare skin.

For anyone in the advertising indus-
try, the wild weather would have
seemed a poetic metaphor, given the
tempestuous onslaught of news that
kept pouring in.

Among the torrent of moves and
departures, none provoked more in-
trigue and gossip than the revelation
that DDB chief executive Justin
Mowday and chief creative officer
Damon Stapleton would be leaving
their agency to join a consulting firm.

The question being asked over last
Friday’s long lunches was: “what the
hell are they thinking?”

The veteran advertising duo were
essentially giving up a pair of cosy
seats at the top of the biggest creative
agency in the country to join
Accenture — a long-established
consulting firm, but one that doesn’t
have anestablishedadvertising footing
in this market.

The gravity of the move isn’t lost on
them. “I think I’m feeling somewhere
between super-excited and utterly ter-
rified right now,” Mowday tells the
Herald.

“For Damon and I, this was about
throwing ourselves into the deep end
again and really taking and pushing
ourselves in our career.

“It’s super-hard to walk away from
DDB, a great agency with 270 incred-
ible people, to go off and potentially
sit in a garage somewhere, but that’s
the point.”

Mowday might be exercising a bit
of creative licence in describing their
new workspace as a garage, but right
now the team is limited to just the pair
of them. They are yet to announce any
additional local hires and, while the
inevitable rumours abound, no clients
have officially signed up yet.

“We don’t have a thing, buddy.
We’ve got zilch,” says Mowday. “And
that’s scary and exciting all at once.
Accenture obviously has their own
clients here, but we’re starting with a
blank sheet of paper.”

For now, they’re focusing on setting
up The Monkeys — as Accenture’s ad
operation is known — in the local
market, adding to the offices already
in Sydney and Melbourne.

Established in 2006, The Monkeys
was acquired by Accenture in 2017 —
a significant indication of the
consulting firm’s intention to move
into creative services. Today the ad-
vertising company employsmore than
150 staff and the pressure will be on
Mowday and Stapleton to replicate
that success in this market.

One advantage the pair have over
other executives who go out alone and
start their own thing is that they will
hold on to their high salaries.

They won’t disclose how much
Accenture is paying them, with
Mowday saying only that “it’s about the
same, plus a bit”.

Mowday also confirms the pair will
become shareholders in Accenture,
although he won’t disclose the extent
of that stake.

“This wasn’t a move about money
or personal wealth,” he says. “This was
a move about exploring the future and
figuring out a new model and actually
re-energising ourselves.”

For Stapleton, there was no existing
agency that could offer him that. “If we
were going to leave DDB, it was not to
go to another agency.

“It had to be something different. It
had to be about us trying to do some-
thing different. The questions I’m look-
ing to answer are: Where is advertising
going? What is advertising becoming?
What do we want to do in the next five
years?

“I don’t think those questions would
have been answered by going to an-
other ad agency.”

Pressure from the start
The salaries may offer financial secur-
ity, but they also bring the burden of
justifying the remuneration they’ll be
earning.

Asked for his view on the move,
industry veteran and commentator
Paul Catmur told the Herald the pres-
sure will be on the pair from the
beginning.

“Having some initial clients from
Australiawould really help as thoseare
two major salaries which need to be
paid from somewhere, let alone all the
others that are needed to make it into
an agency, not just two blokes in a
shed,” Catmur says.

“They are two very smart operators

so I’m sure they’ll know what they’re
getting themselves into, though DDB is
the polar opposite of a start-up.”

Catmur says there is very little
chance of any major clients following
the pair out of DDB.

“No doubt there will be a circling of
the wagons,” he says. “I’m sure the DDB
legal eagles will be keeping a close eye
on proceedings.”

Beyond the potential legal quag-
mire, Mowday says he has absolutely
no desire to pull anything out of DDB.
“We helped build that place [over the
past decade],” he says. “We’ve got
nothing. We’re starting again.”

Accenture’s decision to hire a pair
of executives is unorthodox as an
expansion strategy. The more well-
worn approach would instead be to
acquire a fully formed agency and
build from there — as the Dentsu
Network did with its acquisition of
Barnes, Catmur & Friends in 2016.

However this unconventional strat-
egy is one Accenture has employed
before.

Mark Green, The Monkeys founder
and Accenture Interactive’s lead for
Australia and New Zealand, tells the
Herald that when the firm expanded

into Melbourne in 2017, it hired some
of the best people in the city.

In that instance, the company lured
Clemenger BBDO’s chief executive
Paul McMillan and planning director
Michael Derepas to run the local office.

It had an immediate effect, with
clients coming on board and jumping
at the opportunity towork closelywith
some of the best people in the industry.

Whether it works in this market is
yet to be seen, but the widespread
industry fascination suggests that

clients around the country are keeping
a close eye on what’s happening at
Accenture— and somemight bewilling
to take a gamble on the untested
model.

Entering the shadow
In theNetflix fantasy show Shadow and
Bone, a dark cloud hangs heavy over
the centre of the earth, separating two
land masses from each other. Anyone
who enters that shadow faces almost
certain death.

Advertising skills in
Big consultancies aren’t theonly
organisationson thehunt for
advertising skills thesedays.

ThemovebyMowdayand
Stapleton is just one story in agrowing
trendof cross-disciplinarymigration
across sectors.

The talentwar is nowalsobeing
foughtby techcompanies, in-house
marketing teamsandstart-ups.

This year, for example, former
Saatchi&SaatchiNZbossNickyBell
left her role at aLosAngeles adagency
to joinFacebookas theglobal vice-
presidentof its CreativeShop, its in-
housecreative strategy team.

Meanwhile, Scott Coldham left a
leadership role at ColensoBBDOto
becomechiefmarketingofficer at tech
companyWhipAround.
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Where is advertising
going?What is
advertising
becoming?What do
wewant to do in the
next five years?
Damon Stapleton

wondering if it’s a sign of where the industry is heading, writes Damien Venuto

Advertising men
Justin Mowday (L)

and Damon Stapleton (R).
Photo / Supplied

Stapleton and Mowday have just
walked into that space that exists
somewhere between consultancies
and the creative industry.

To put this into context, consultan-
cies have long been viewed as the
efficiency machines of the corporate
world, helping businesses find ways to
reduce costs and increase profitability,
while advertising has long been seen
as a cost-driver.

Wenowhaveameldingof these two
worlds, with a creative agency being

forged in a space long occupied by
accountants, MBAs, PhDs and a wide
assortment of other business nerds. It’s
a cultural clash waiting to happen, but
it’s also the setting for one of the most
interesting turf wars to hit the adver-
tising industry in decades.

Industry commentator Bob
Hoffman tells the Herald this battle has
been firing up for years.

“Consultancies are after agency
business and will continue to be,” he
says.

“They are buying agencies and/or
hiring agencyexecutives—particularly
creative and media executives.

“And they have an advantage over
agencies because they are often con-
nected to brands at a higher level.
Consultancies are often connected at
the CEO level while agencies are
mostly connected at the CMO [chief
marketing officer] level.

“Meanwhile agencies are trying to
claim that they are strategic partners
but consultancies are better at preten-
ding they’re ad agencies than ad
agencies are at pretending they’re
consultancies.”

In his book Madison Avenue Man-
slaughter, Michael Farmer elaborates
on this point, pointing to the key role
consultancies have played in large-
scale transformation projects within
companies after the global financial
crisis.

“The consultants exploited the
insecurities of CEOs who watched
brand growth disappear during the
2008 financial crisis and did not have
the confidence that their CMOs or IT
professionals were on top of the mo-
mentous technological changes occur-
ring in themarketplace,” Farmerwrites.

“Marketing required a
complete overhaul, and the
consulting firms seemed to
know more about this than any-
one else. Accenture and Deloitte had
all thenecessarycredentials; theywere
alreadyworking on large scale projects
in most companies, so why not hire
them to accelerate the transition to
digital and social marketing?”

By 2017, Accenture Interactive’s ag-
gressive acquisition and expansion
strategy would see the company man-

aging US$6.5 billion in digital revenue
from its clients.

Thanks to more than 30 acquisi-
tions, Accenture Interactive is now
considered the biggest digital agency
in the world.

The advertising industry hasn’t
been sitting still through all this.
They’ve also expanded their services
and investedheavily indigital anddata
services to ensure they cando farmore
than produce a few radio and TV ads.
These days, the biggest ad agencies are
working across digital, data and cus-
tomer experience for their clients.

However, their function is still seen
as being part of the marketing depart-
ment — and those budgets haven’t
become much bigger in recent years.
In many ways, the evolution of ad
agencies has been about holding on to
the pot of money that’s been spread
increasingly thinly across a number of
disciplines.

In launching creative services, the
consultancies, meanwhile, are going
after revenue that has never fallen into
their remit before. The difference here
is between an attack and a defensive
strategy.

Comparing the sharemarket trajec-
tory of Accenture to those of the Big
Four advertising holding companies
offers a hint of which narrative in-
vestors are more willing to buy into.

In the past five years, Accenture’s
share price has risen from around
US$113 in 2017 to more than US$284.
Over the same time, advertising giant
Omnicom has hovered at around
US$83, Publicis at about €55, WPP has
risen slightly from £977 to £988 and
Interpublic Group has lifted from
US$23 to US$33.

Closing the loop
Accenture NZ boss Ben Morgan says
the purpose of the move into adver-
tising is to enable businesses working
with Accenture to deliver on the prom-
ise of helping businesses grow.

“We’ve got a serious growthagenda,”
says Morgan, who employs about 400
people in New Zealand.

He sees Stapleton and Mowday as
playing an integral role in bringing life
to the strategies that might be devel-
oped on the consulting side of the
business.

Morgan says this move is about
incorporating creative thinking from
the beginning of the strategy process
rather than tagging it on right at the
end.

This is where the exciting opportun-
ity lies for bothMowday and Stapleton.

“Agencies have always had people
and the ability to do more than just

the ads,” says Mowday.
“It’s about whether you
get access to that bigger
playing field, or whether
you’re on the B field, out
the back on the muddy
grass where you just
get to do the comms.

“It’s a terrible ana-
logy, but it’s sort of the

truth. If I think over my
career in the last 25 years,

the agency that I started at,
Saatchi, used to be right at the top table
on every client, every major decision.

“It wasn’t just comms decisions. It
was a case of whether we should
sponsor this or launch this product.
The agency was right there. Now, I
don’t think that’s the case, unfor-
tunately.”

Stapleton sees Accenture’s full-
blown move into creativity as
“completing the circle”.

“The strategyaspect is already there,
the information and the data is there.
And now it’s a question of execution
and how you wrap experiences in
what we do. It’s a question of
completing the circle and not stopping.
If you have all this information and all
these insights, then how do you ex-
ecute? What do you do with it?”

Mowday and Stapleton’s success in
answering those questions will
ultimately determine how this exper-
iment in career change goes for the
pair.

Others will be watching closely, for
clues onwhere the industry is heading.

in hot demand
Therehavealsobeenanumberof

defections,with advertising staff
joining the in-house teamsatmajor
corporates aroundNewZealand.One
example is formerCarat general
managerAlexLawson,who left the
advertising industry in 2016 to joinThe
Warehouseas its headofperformance
marketing.

Thepoint here is that advertising

agencies aren’t theonlyonesdoing
creative things. Talentedwriters,
storytellers, art directors andbrand
strategists arenowcovetedacross a
wide spectrumof industries.

And this only puts a further squeeze
onan industry that’s simultaneously
fightingonnumerousother fronts as
it battles aggressively toevolveamid
continuouschanges inglobalmedia.

The New Zealand Herald | Friday, May 28, 2021 nzherald.co.nz # A29



INFINZ Industry Awards 2021

Winning topplace
Link Market Services
Sharebroking Firm of the Year

Forsyth Barr’s Andy Bowley and Marcelle Ashcroft of Link Market Services, with the sharebroking trophy.

Forsyth Barr may be grabbing
headlines for its proposal to float part
of New Zealand Rugby, but the firm
earned itself another good one last
week.

For the second year running, the
broker was crowned Sharebroking
Firm of the Year at the Infinz Awards.

In accepting the award, head of
research Andy Bowley paid tribute to
Sir Eion Edgar, the firm’s long-serving
former chairman who is battling
health issues, having been diagnosed
with pancreatic cancer.

Managing director Neil Paviour-
Smith told the Herald that Forsyth
Barr had been the beneficiary of
Edgar’s input for a long time.

“He’s got his health challenge at the
moment but he’s still as positive and
enthusiastic, doing things, getting
involved and trying to make things
happen as he ever has been. So, he
continues to have that formidable
positive spirit.”

Paviour-Smith said the
sharebroking award — received for
the second year in a row — was a big
coup for the firm’s staff.

“It’s really good for the team. I think
it’s great they are recognised by our
fund manager clients for the work
they do with their research and ser-
vicing from our institutional desk.
These awards tend to be an outcome
of delivering a consistent service and
product and the teamhas been pretty
focused on doing the best they can

for the client,” he said.
“From a firm point of view, we’ve

invested significantly in our research
and built up our capabilities across
the business. We are well known for
our wealth management business,
but this is great recognition of our
work in the institutional space and
our research product.”

In making the award, the judges
noted Forsyth Barr’s consistent
strength across research, account
management, corporate access and
deal execution.

The Infinz awards are determined
by polling New Zealand-based fund
managers which are active investors
in Australasian equities.

Aside from its latest proposal in-
volving NZ Rugby, Forsyth Barr has
been increasingly active in all areas
of the financial markets.

On the M&A front, the firm was
financial adviser for Freightways’ ac-
quisition of Big Chill Distribution. And
during 2020’s Covid disruption it was
at the forefront of major capital
raisings, including Kathmandu’s $207
million placement and rights issue,
Sky Television ($157m), Z Energy
($348m), Vital Healthcare ($157.5m)
and a $323m block trade of Ebos
shares.

The firm has also played a big role
in the debt markets, helping manage
most of the big bond issues last year,
including the likes of Kiwibank,
Chorus, Mercury and Summerset.

Bloomberg Excellence in Treasury

Bloomberg’s Paige Gardner & Clinton Lee (R) with SkyCity’s Bruce Macdonald.

In ayeardisruptedbyCovid-19, the
winnerof this award—SkyCity—
wasoneof themost-affected.

As the judgesnoted, inMarch
2020SkyCity “wasclosed, revenue
reduced toalmost zeroand they
faceduncertaintyas towhen their
businesseswould re-open”.

In response, said the judges,
SkyCity “initiateda seriesof
negotiationsandactions toensure
resilienceand liquidity through to
FY22.Theoutcomehighlighted the
benefits of long-termsustainable
treasurymanagement, strengthof
relationshipsandaconservative
approach to liquiditymanagement.”

According to the judgingcriteria,
this award is for thecorporate
treasury teamthat candemonstrate
improvementor adaptationof its
ownpractices.

Hunter Campbell Diversity and Inclusion Award

Hunter Campbell’s Lee Marshall (second from right) with the Westpac team
(L to R): Diana Haxton, Chelsea Rowlands, Marc Figgins, Fonteyn Moses-Te
Kani and Niall McCarthy.

The Diversity and Inclusion Award
aims to recognise and acknowledge
an organisation within the Infinz
grouping which has “proactively cul-
tivated focus on encouraging and
nurturing diversity, aiming to achieve
equal gender and diverse representa-
tion and inclusion at all levels”.

This year the winner is Westpac
NZ: He Huarahi tū Ngātahi — Path-
way to Inclusion.

The judges said the winner had
provided clear evidence of its com-
mitment to and achievements in
building diversity and inclusion capa-
bility into the organisation’s strategic
culture. It had also demonstrated a
pursuit of improvement in the ex-
ecution of diversity and inclusion, a
willingness to identify shortfalls, and
to investigate internal barriers to that
execution.

NZX Emerging Leaders
Best Investor Relations

Pacific Edge’s David Darling (L) and NZX chief executive Mark Peterson.

At a time when health issues have
been so much in the news, it was
fitting that this award went to health
innovator Pacific Edge, led by chief
executive David Darling.

The award goes to a listed com-
pany outside of the S&P/NZX20 and
based in New Zealand. The winner is
decided by a panel of expert judges,
who consider criteria such as the
clarity and timeliness of communica-
tionswith both retail and institutional
investors.

Pacific Edge’s business is cancer
diagnostics and, said the judges, it
“clearly demonstrated alignment
between its investor relations strat-
egy and outcomes delivered”.

During 2020, said the judges,
Pacific Edge “kept the market
informed as headlines came thick
and fast, taking advantage of the
accelerationofCovid-19 trends—both
for the company (telehealth) and in
its engagement with shareholders/
potential shareholders via increased
virtual engagement”.

They said improved investor en-
gagement and positivemilestones for
Pacific Edge had seen the company
deliver excellent investor outcomes
through the year, as its share price
was re-rated strongly, liquidity
improved and both the number and
diversity of the company’s share-
holders increased.
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Chapman Tripp
Fund Manager of the Year: Equities

Fitch Ratings
Fund Manager of the Year: Bonds

(Above) Fisher Funds’ Robbie Urquhart and Sam
Dickie with Chapman Tripp’s Tim Williams (R).
(Left) David Brooks of Fitch Ratings and the fund
manager’s David McLeish (R).

Thinking long term was the key to
Fisher Funds’ success in winning
both the equities and bonds
categories at this year’s Infinz awards,
says Fisher Funds senior portfolio
manager David McLeish.

“Not getting caught up in the mo-
ment — that is really difficult,” he says.
“We are human beings, we have that
fight or flight mechanism inside our
brains.”

McLeish said it felt terrible at the
time, but both the equity and fixed
income teamswere puttingmoney to
work in that March, April, May period
of last year, which was a very uncer-
tain time.

“But we had a long-term view and
knew that over a number of years
things would come right. We were
surprised by how quickly it turned
around.”

McLeish said it was the third year
running that Fisher Funds had won
the bonds award, and the fourth year
out of the past six, but it is the first
time they have won on the equity
side. “To do the double header is

particularly satisfying.”
McLeish said last year was a tu-

multuousone formarkets. “So tohave
come out on top across both asset
classes in such adifficult year is really
pleasing.”

The fund manager had 20 of its
investment and adviser team at the
awards tocelebrate thewins.McLeish
said that was one of things it was
trying to be better at — celebrating its
successes.

“In an asset management industry
you are really only ever as good as
yournextmonth’s returnoryournext
year’s return. No one remembers the
past. You live and die on your per-
formance in the future.

“We are not very good at sitting
back and celebrating that success. So
it was a heavy night.”

The company is now kicking into
its annual nationwide roadshow,
which McLeish said would be a good
opportunity to show off its awards
andmeet people in person again after
having to do so virtually amid last
year’s restrictions.
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INFINZ Industry Awards 2021
INFINZ
Distinguished Fellow

Infinz chair Mark Edwards with Catherine Savage — until recently the chair of the NZ Superannuation Fund.

I believe that knowledge
and expertise gained,
must be shared. That

there is an obligation on
everyone to give back.

Catherine Savage

Catherine Savage says she has been
called a lot of different names during
her career, but never thought she
would be called a Distinguished Fel-
low.

Savage, who was given the highest
award at the annual INFINZ awards
last week, has just stepped down as
chair of the New Zealand Superannu-
ation Fund, having served on its
board for more than 10 years.

She was previously chair of the
National Provident Fund and earlier
led AMP Capital
in New Zealand.
She is now an in-
dependent
director of
Infratil and is co-
chair of the New
Zealand chapter
of Women Cor-
porate Directors.

“It means a lot
to me to be recognised by my peers
in the industry where I have spent
most of my career,” she said.

“The award is really reflective of
thework of all the amazingly talented
and dedicated people that I have
been fortunate to work with over my
career to date. Infinz has always been
an inclusive industry body that
supports a wide variety of roles
within the investment sector, as well
as recognising success and encourag-
ing life-long learning. It has a great
representation of ages and genders
and gives support to its members.”

On receiving her award, Savage
also laid down a challenge to the

people in the room.
“I believe that knowledge and

expertise gained, must be shared.
That there is an obligation on
everyone to give back. Not only
because it is the best way for us
to continue to learn and stay
relevant, but importantly because
it helps us develop capacities for
change and action.”

The judges said Savage had
been able to effect change in the
industry through an inclusive ap-

proach, support-
ing other treas-
ury profes-
sionals, and the
development of
future female
leaders had been
a focus.

“Catherine
has been an ac-
tive member of

Infinz, having spoken at confer-
ences and served as an awards
judge.”

Now that Savage has stepped
down from the board of the Super
Fund, she will focus on running
her Wellington-based Savage
Group, which invests in growing
businesses in the healthcare and
hospitality sectors.

She plans to take sixmonths off
before committing to any other
governance roles but says she is
passionate about growing resilient
and successful New Zealand busi-
nesses that create tangible long-
term value.

INFINZ Fellowships

Newly-minted Infinz fellows
Fran O’Sullivan, Gavin Walker
and Louise Tong at last week’s
events ceremony.

Eachyear, Infinzhonours leading
industry figuresbynaming themas
fellowsof theorganisation.

Thisyear’s trio of fellowsare
Gavin Walker,Fran O’Sullivan
andLouise Tong.

Companydirector andconsultant
Gavin Walkerhasheld senior
leadershipandgovernance roles in
bothNewZealandandAustralia.

Walkerwas the foundingCEO/
managingdirector ofBankersTrust
NewZealandand later appointed
CEOofBankersTrust Investment
BankAustralia.

Hehasbeenchair ofASBsince
2011 andwas formerly thechair of
theNewZealandSuperannuation
Fund.Through Infinz, hehas
mentoredyoungmembersand
emerging leaders.

Veteran journalistFran
O’Sullivan—NZME’s editorial
directorof business—hasbeena

Heraldcolumnist for 23years and
has supportedNewZealandcapital

marketswithher coverageof the
sector, providingexpert coverageof

both thepolitical economyaswell
asbusiness.

O’Sullivanhasbeenvery
supportiveof theNewZealand
capitalmarkets, said Infinz,withher
coverageof the sector includingan
annual supplement featuring the
latestdevelopments in themarkets.

Shehasbeenanactive
contributor to Infinz, includingasa
regular speaker at events andasan
awards judge.

O’SullivanwasmadeanOfficerof
theNewZealandOrderofMerit in

the2019NewYearHonours for
services to journalismandbusiness.

Louise Tong, BNZ’s general
managerof sustainable
development, steppeddown from
the Infinzboardat last year’sAGM
after servingas adirector for seven
years, includingas chair for two
years.

Tonghelpedestablish the Infinz
mentoringprogrammeandwasa
mentorherself for several years.
Duringher tenureon theboard,
Infinzbecamemorediverseand
youthful,withmembershipgrowing
2.5 times and female representation
increasing six-fold.

Louisehas longbeena strong
proponentof sustainability.When
shewasatContactEnergy, it secured
the first greendebt certificationby
aNewZealandcompanyand the
largest climatebondscertification
globally.

Caldwell Partners
Leadership Award

Darrin Grafton, chief executive of
travel software company Serko (L)
with Caldwell Partners’ Nick Scarlett.

In a year when airlines were mostly
grounded, the Leadership Award
went to the boss of a travel software
maker — Serko chief executive
Darrin Grafton.

While the planes may not have
been flying, for Serko it was an action-
packed year, marked by an
oversubscribed capital raise, a major
partnership deal with the multi-
national Booking.com, and the Auck-
land company’s entry into the NZX50
as its shares climbed out of a pan-
demic trough in April 2020 to hit an
all-time high in April 2021.

Chief executive and co-founder
Grafton told theHeraldhedidn’t panic
when Covid hit. As a travel industry
veteran who had led companies
through 9/11, the GFC and Sars, hewas
confident not only that downturns
could be weathered, but that they
were a chance to grab market share.

“I couldn’t control border closures,
so I decided to focus on what I could
control,” said Grafton.

Buoyed by his company’s $67.5
million capital raise in late 2020, the
CEO increased staff numbers by 54

to 287 full-time equivalents — in part
to expand its Zeno platform, which
underpins the giant Booking.com’s
new Booking.com for Business ser-
vice, launched in March.

“I callmyself the conductor;my job
is to be always coaching and taking
a group of champions to becoming
a true championship team,” Grafton
said.

“As founders — a farm boy from
Waimauku and a Māori boy from
Avondale [co-founder Bob Shaw], we
have built our culture on inclusion
and diversity and live our values and
principles.

“I lead by example, staying true to
our vision and mission and strategy.
My objective is to be the dumbest
person in the room, by finding excep-
tional talent ready to take Serko on
the next stage of its journey.”

To achieve Serko’s goal of becom-
ing a global company that touches 20
per cent of the world’s business
travellers, Grafton said he’s con-
stantly looking for a “gap in the traffic
jam” and then hitting the accelerator
hard with a team that’s encouraged

to think big.
Recognised as the PwC Hi-Tech

Company of the Year in 2020, Serko
has grown to become one of the
world’s leading online travel booking
and expense management platforms
for business travel, with close to 300
employees and more than 6000 cor-
porate customers worldwide.

University of Auckland
Business School
Emerging Leader of the Year

James Palmer and
professor Norman
Wong of the
University of
Auckland Business
School.

This year’s Emerging Leader Award
goes to someone who has combined
an interest in capital markets with
positive social outcomes.

The winner is James Palmer,
chief executive of Christian Sav-
ings and Community Finance.

In choosing the award recipient,
the judges said they were looking for
leadership, performance in their pro-
fessional role and contribution to the
wider industry and community.

The judges noted that Palmer “has
led the way in showing how the
finance sector can support social out-
comes whilst providing a return to
investors.”

They said Palmer “has shown
strategic vision and commercial ex-
pertise by harnessing support from
several faith-based organisations to
create NZ’s fourth-largest licensed
non-bank deposit taker, with deposits
of approximately $230 million.”
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PwC
NZ Equity Market Transaction
of the Year

(L to R) Sam Shuttleworth of PwC, the airport company’s Phil Neutze and Citigroup’s Nick Forster.

It meant burning the midnight oil for
Auckland International Airport’s
chief financial officer Phil Neutze
and his team, but they managed to
get the deal of the year away in fairly
short order.

The winning deal was: Auckland
International Airport — $1.2 billion
Capital Raise — consisting of a $1b
fully underwritten placement and a
$200million non-underwritten share
purchase plan. The issuer was Auck-
land International Airport and the
joint leadmanagers andunderwriters
were: Citigroup Global Markets,
Credit Suisse (Australia) and
Jarden.

“There were some late nights lead-
ing up to the capital raise — particu-
larly over the weekend,” says Neutze.
“On Sunday night we were talking to
institutional investors up until mid-
night . . . then we went straight off
those calls to our final discussions
with our bankers regarding our bank
restructuring and covenant waivers,
so it was a 2am finish.

“The evening before launching the
offer was touch and go in many
respects and pretty stressful.”

In the lead-up to the deal, board
meetings were taking place two or
three times a day.

“It was extremely satisfying to get
that deal away,” says Neutze. “Every-
body worked very well together” and

the response from investors was
pleasing.

Neutze says the airport company’s
main goals for the $1.2b equity raise
were:

● To eliminate the solvency chat-
ter in the media and equity markets
thatwas pushing down its share price

● “Do it onceanddo itwell” — raise
enough cash for Auckland Airport to
be able to survive an extended
“scorched-earth” period

● To put the company in a sound
financial position before any poten-
tial meltdown of the global economy
and capital markets

“We had to take immediate and
drastic action to slash the cash burn
after the borders shut and, at first, our
revenues were down by more than
80 per cent.

“It was very distressing for Auck-
land Airport’s people to have to can-
cel or suspendwell over $2bof airport
infrastructure projects that had only
recently gotten underway as well as
farewelling 35 per cent of our
colleagues through redundancies.”

The equity raise was executed
largely by Auckland Airport’s man-
agement team, the board and the
company’s investment banking and
legal advisers entirely from home
during level 4 lockdown, with very
long days of back-to-back Zoom and
Teams video conferences.

MinterEllisonRuddWatts
M&A Transaction of the Year

Celebrating the award for top M&A
deal (L to R):WEL Networks’ Carolyn
Steele, Garth Dibley and David
Barnett; Hugo Ellis and Daniel Good
of Cameron Partners; Ultrafast
Fibre’s John Hanna; and
MinterEllisonRuddWatts’ Silvana
Schenone.

The award for the top M&A deal —
as decided by an expert judging panel
— went to the sale of Ultrafast Fibre
Ltd for $854 million.

The vendorswereWEL Networks
and Waipa Networks and the lead
financial adviser was Cameron Part-
ners.

To be eligible for this award, trans-
actions had to relate to NZ-
headquartered corporates, or New

Zealand assets or businesses. Judging
criteria included the success of the
deal inmeeting the corporate’s strate-
gic and financial goals.

As well as being a significant trans-
action, signed and announced during
Covid-19 lockdown, said the judges,
the Ultrafast Fibre sale stood out
because of: the highly competitive
sale process, which tested various
divestment options; the broad range

of stakeholders involved and
approvals required; the provision of
tailored vendor funding for the pur-
chase, while still achieving a clean
exit for the vendors; and the careful
navigation of a complex and uncer-
tain regulatory environment.

Ultrafast Fibre is a broadband pro-
vider operating in the central North
Island, and was sold in May to Japan-
ese company First State Investments.

Guardian Trust
NZ Debt Market Issue of the Year

(L to R) Patrick Mullins (ANZ), Auckland Council’s John Bishop, Hannah Port
(BNZ), Mat Carter (Westpac) and Guardian Trust’s Harry Koprivcic celebrate
the award for best debt market issue.

This award goes to both the bank/
adviser and the issuer of the best New
Zealand debt issue of the year — as
nominated by the industry and de-
cided by an expert judging panel.

At the 2021 awards, thewinnerwas
the Auckland Council $500m
Secured Unsubordinated 30-Year
Fixed Rate Green Bonds. The issuer
wasAuckland Council, the joint lead
manager and green bond co-
ordinator was ANZ, and joint lead
managers were BNZ and Westpac.

In choosing the winners, the judg-
ing criteria included the extent to
which the issuemet the needs of both
the issuer and investors, and the
extent to which it developed the
capital markets.

In this case, the judges said the
winner was a landmark debt market
transaction for the New Zealandmar-
ket, with a 30-year term and a fixed
coupon, in addition to being the larg-
est green bond issued in this country.

It was extremely well executed
and finely priced, while attracting
strong support from investors.

Craigs Investment Partners
Market Leaders Best
Investor Relations

Meridian’s Owen Hackston (L)
with Craigs’ Geoff Zame.

Oneof theNZsharemarket’s high-
profilepowercompanies,
Meridian Energy, took theaward
for themarketheavyweightwith
thebest investor relations.

This awardgoes to thebest
communicator to the investment
community fromamong the listed
companies in theS&P/NZX20 that
arebased inNewZealand.

Thewinner is decidedbyvoting
amongequity analystswith the
full-service sharebroking firmsand
those largerNewZealand-based
fundmanagerswhichareactive
investors inAustralasianequities.

Broker analysts and fund
managers judging theawardnoted
that investor relationsmanager
Owen Hackstonwashighly
responsiveanddeeply
knowledgeable inhis areaof
expertise.

Thisyear’s awardmarksa

second-timevictory forMeridian,
whichalsowon the samecategory
in2018.

Tax Management NZ
Excellence in
Institutional Banking

Chris Cunniffe, Tax Management
NZ, with the ANZ’s Sarah Berry.

This awardgoes to the institutional
bankwhich— in the judges’ view
—has introduced thebestnewor
enhancedproduct and/or service
in thepast twoyears. The
innovationmusthaveapositive
impacton theperformanceand
prospectsof institutional clients,
thus improvingNewZealand’s
economicperformance.

Thisyear, the awardgoes to the
ANZ View Bills Service.

The judges said thewinner
showedanability todeliver
significant real value—notonly for
its own institutional clients, but
also for theentire customerbase
of theNZbanking system.

Theysaid: “the removalof a
numberof ‘painpoints’ inpaying
and receivingbillsmoves the
ambulance to the topof thecliff
andprovides real benefits in
workingcapital, reconciliation,

rework, lower feesand financial
stress.”

ANZhasnowwon this title in
fourof thepast fiveyears.



#WeAreSerko

Congratulations to
Serko CEO Darrin Grafton
on being recognised with the Caldwell Partners
INFINZ Leadership Award, from your global team of
more than 300 who are proud to be reinventing the
world of business travel retailing with you.

“I can dream,
but they are the
dream makers.”
–Darrin Grafton
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CFA Society
Research Analyst of the Year

Winning analyst Stephen Ridgewell (R) with CFA Society chair Jeff Stangl of Massey University.

A year of pandemic uncertainty was
capped by a familiar result in this
category, with Craigs Investments
Partners’ Stephen Ridgewell win-
ning the Research Analyst of the Year
for the fourth straight year — and
clocking his fifth win overall since he
first took the title in 2015.

The award was judged by polling
11 leading fund managers. The judges
noted Ridgewell’s “excellent calls
backed by industry contacts and that
his research consistently challenged
consensus thinking”. Ridgewell
covers the healthcare, software, re-
tirement and dairy sectors.

He told the Herald that “in a year
of extreme volatility in trading
conditions, some companies have
been able to adapt better than others,
and this has created significant win-
ners and losers which have been re-
rated by investors accordingly. Stay-
ing ahead of these trends has been
challenging but rewarding.”

Ridgewell said he had been “very
fortunate to be able to cover some
of the most ambitious growth com-
panies listed on the NZX”.

“The transformation of the NZX
over the last decadehas been remark-
able, as more Kiwi companies seek

and find growth offshore. It’s also
beenheartening to see strong support
from local investors for these success
stories, which have come to make up
a larger and larger part of ourmarket”.

Ridgewell’s victory means a Craigs
analyst has now won this award for
eight of the past 10 years, which he
puts down to the firm’s modus
operandi.

“We try to develop a deep under-
standing of the companies that we
research, which also includes keep-
ing tabs on their competitors here and
offshore, and the direction of the
industry as a whole.”

Public Trust
Debt Deal of the Year

(L to R) Electric Kiwi’s Nick Haines, Public Trust chief executive Glenys
Talivai and the BNZ’s Tim Wixon celebrate at the Infinz Awards.

This awardhas twowinners—both
theclient and thebanking
arranger/underwriters concerned.

Thisyear thosewinners are:
facilities provided to Electric
Kiwi Ltd and The Energy
Collective. Theborrowerwas
Electric Kiwi Ltd,ReAmped
Energy Ptyand the sole financier
wasBNZ.

Theaward recognises all debt
transactions—apart frombond
dealswhichare coveredby theNZ
DebtMarket IssueAward—and is
decidedbyanexpert panel.

Thepanel’s judgingcriteria
include thedegree towhich the
client’s objectivesweremet, the
complexityof thedeal, innovation

and the importanceof the
transaction to thewidereconomy.

In this case, the judges said they
werewereparticularly impressed
by the innovative funding
arrangement that provideda six-
year-old technologycompany,
servicing theelectricity sector and
earning revenuebutnotyet
profitable, access toabout $20
millionwithout tangible security.

Thedeal, said the judges
“demonstratedadeep
understandingby the financing
teamofwhere andhowvaluewas
beingcreatedandderived”, and
would set aprecedent to
accelerate the growthofother
technologybusinesses.
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Retirement stocks under pressure
Changing property
market seen as
a headwind for
future revaluations

A Ryman project under development in Havelock North. Photo / Hawke’s Bay Today

Source: Bloomberg /Herald graphic
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R etirementvillage stocks
havebenefited from large
revaluationgains in the
latest roundof financial

results, as surgingpropertyprices
boosted thevalueof theirunits.

ButwithTreasury forecasting
housepricegrowth to slump from17.3
per cent over the last year to0.9per
centnextyear, and theofficial cash
rateexpected tobegin risingagain
frommid-way through2022, these
revaluations couldcomeunder
pressure.

MarkLister, headofprivatewealth
researchatCraigs Investment
Partners, said risingpropertyprices
werenot theonlydriver for
retirementvillageoperators’
valuations.

“Theyhave twoaspects to their
business—one is thehealthcare side
and thecare feesandall of those
healthcareoperations. Thatdemand
is there and it is going tobepretty
insulated fromwhatever is
happening in theeconomyor
housingmarket. That pieceof the
business is verymuchneeds-driven.”

Buthe said thecompanieswere
alsoessentiallypropertydevelopers.
“Theebbsand flowsof theproperty
marketdohavean impact andas
they resell units or apartmentsor
properties, the sellingpriceof the
unitswill bedrivenbywhat is
happeningout there in thebroader
market. That canbeavery lucrative
part of thebusiness.”

Lister saidheexpected thebig
propertyuplift across thecountry
over thepast 12monthswouldbe
reflectedover thenext coupleof
years asmanyunits changedhands.

“There is still a bit of that goodstuff
to come.”

Buthe saidanalystswould
probablybedropping their property
price growthexpectations.

“There is a fewmoreheadwinds
than therewere threemonthsago.
Wehavegot all thosepolicychanges
fromtheGovernment andnowwe
areall expecting interest rates to rise
maybesoonerandmorequickly than
we thoughtbefore. That isnot going
to tank thepropertymarket. But I
think it slowsdown thepaceof those

gains . . . it is aheadwind to the
sector.”

Buthebelieved itwas still a good
sector tobe invested inbecauseof
theageingpopulationand the
healthcarepressureson thepublic
sector,whichmeant therewas
growingdemand.

Fletcher's retirement foray
FletcherBuilding revealedplans to
enter the retirementvillagebusiness
at its investorday thisweek.

Lister said itwasan interesting
movebyFletcher. “There is certainly
plentyofopportunity togoaround.
I don't think it necessarilydetracts
fromthe investment case for some
of theestablishedplayers likeRyman
orSummerset orOceania. It doesn't
changeourviewon them.

“There isnoharm inhaving
credible competition.”

HarbourAssetManagement
portfoliomanager ShaneSolly said
theFletcher announcement
highlighted theattractiveand
growingmarket for senior living in
NewZealand.

“There is a silver tsunamiofover-
60-year-oldswantingdifferent living
optionsand this is anextensionof

what's onoffer.”
Solly saidFletcher's offerwasvery

lifestyle focusedandverydifferent
fromthe integratedcareoffer
providedby the listed retirement
villageoperators.

“TheFletcheroffer seems tobe
aimedatyounger lifestyle focused
residents. Thismaymean theywill
need tomove toanothervillageas
theygetolder andneedcare support.”

Solly saidFletcher's offerwasalso
relativelymodest in sizeat 100units
versus the200-plusunits being
developedannuallyby the smallest
of the listed integratedcarevillage
operators.

He said itwasnot always aneasy
sector fordevelopers to get into,
pointing to some inAustraliawhich
hadstruggled to find their feet.

“Developers inAustralia thathave
entered the sectorhavegenerally
struggled— it's hard toget right. For
example, developerLendleasehas
spent several years trying to reduce
its lifestyle focusedexposure to the
space,while Stocklandhashadastop-
start exposure to the sector.”

Out of favour
One-timesharemarketdarling
RymanHealthcare appears tohave
fallenoutof favourwithanalysts.

BothUBSandJarden reiterated
their sell ratingson the stock this
weekafterRyman reporteda full-
yearunderlyingnet profit after taxof
$224million.

UBSanalyst JeremyKincaid said
the resultwas 3per centbelow
consensusandhis expectations.

Kincaid said themiss reflecteda
lower thanexpectednumberofnew
sales at 503units—UBShadexpected
566sales.

Thecompany'sdebt also rose to
$2.25billionwhichwas$110million
higher thanUBSexpected, although
thatwasalsooffset bya record
valuationgain.

Kincaid increasedhis 12-month
price target from$12.90 to$13.20but
maintainedhis sell ratingonRyman
due to its risingdebt andprofit growth
headwinds.

“Inouropinion, debthasbeenan
ongoingandgrowing issue for
Ryman.”

Kincaid said its analysis of
individualvillageshad found that the
workingcapital dragduring the
constructionofhigh-densityvillages
was likely tobe thekeycause for the
debt issue.

WhileRymanappeared tobe
moving its buildprogramme toa
moreevensplit ofhigh-densityand
broad-acredevelopment sites, that
camewithother issues.

“Broad-acreunits typically sell for
less thanhighdensityunitswhich
makesgrowth in realised
developmentmargins challenging.
For this reason,wedonotbelieve
Rymanwill achieve its target of
doublingunderlyingnetprofit every
fiveyears.”

JardenanalystAndrewSteele also
reiteratedhis sell rating, calling it a
“soft” resultwith theunderlyingprofit
in linewith Jarden forecasts but
down7per centyearonyear.

Steele saidonanex-development

basisRyman'snet profit haddeclined
everyyear since2018.

Jardencut its targetpriceon the
stock from$12.10 to$11.60basedon
higher thanexpectednetdebt and
lower sellingofdevelopments.

Steel saidRyman'sdevelopment
guidanceof900 to 1000bedsand
units for the2021 full yearwasbelow
his forecast of 1100andconsiderably
belowthecompany's stretch targetof
1300, presented the itshalf-year
result. “Webelieveat thecurrent
shareprice, Rymanrepresents an
unappealing risk/reward.”

High interest
Infratil has launchedasix-and-a-half-
yearbondoffer looking to raiseup
to$100m, andpaying3.6per cent.

The rate seemsattractive
compared toothers in themarketbut
DavidMcLeish, headof fixed income
atFisherFunds, says it comeswith
some fishhooks.

McLeish said Infratil hadabout 10
bondsoutstandingand theyall
tradedat a similar spreadabove the
governmentbond rate.

“It is notparticularlyattractive
versusall theotherbonds that are
outstanding for Infratil but Infratil
does tradeat ahigheryield thana
numberofother issuers.”

He said thatwasbecause the
bondswereunrated,which typically
meant thecompanyhad topaya
higheryield tocompensate investors
for that uncertainty, especially retail
investors.

McLeish said Infratilwasagreat
business for share investorsbutwas
less attractive fordebt investors as
thecompanywasanacquisitive
business anduseddebt todo that.

“Whenyouareputting leverage
insideabusiness thatdoesmake it
more risky.Theyhavedonewellwith
thoseacquisitions so theydohavea
good track recordofperformingand
making itworth theirwhilebut there
is ahigher riskassociatedwith that.”

Andhesaidwhen thecompany
soldan investment themoneywas
used toacquireother assetsor return
those funds to shareholders rather
than looking after bondholders first.

Despite that,McLeish saidhe
expected it to bewell supportedby
retail investorsdue to the Infratil
nameand thehigher interest rate.
“Fromamore institutional
perspective,we think fromarisk
adjusted sense that therearebetter
opportunitiesout there in the
market.”

Theoffer closesonJune30or
sooner if the capital target ismet.
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Issues traded

244

Volume traded

112.79m 599.40m

Value traded ($)

s Official market statistics provided by the NZ Exchange. Closing data compiled at 5.30pm yesterday.

Biggest 10 RISES
Share name Percentage

Biggest 10 FALLS
Share name Percentage

Top 10 TURNOVER
Share name Shares

Top 10 VALUE
Share name Dollars

Fishr&Paykl Health 163,990,705.22
AuckAirport 50,149,171.00
Ryman Health 47,379,204.33
Meridian Energy 42,786,433.12
Spark NZ 42,530,492.66
Chorus 27,567,374.49
a2 Milk 27,311,413.47
Mercury NZ 26,324,143.85
Fletcher Building 24,202,838.23
Contact Energy 16,026,869.10

Last TWELVE monthsLast FOUR weeks

▼

12243.34
-104.10

Gentrack Grp 9.30
DGL Grp Ltd 8.06
AMP 6.19
Synlait Milk Ltd (NS) 4.37
ikeGPS Grp 4.16
Mainfreight 4.04
MarWineEst 4.00
Accordant Group Ltd 3.93
Mercury NZ 3.58
Fonterra Shrhlds Unts 3.42

Rakon 5.37
Fishr&Paykl Health 5.35
Ryman Health 4.96
RestaurantBrands 4.31
NZ Oil & Gas 3.44
Tourism Holdings 2.81
Chorus 2.78
Plexure 2.73
Harmoney Corp Limited 2.51
Smartpay 2.43

Spark NZ 9,359,228
Meridian Energy 8,165,161
AuckAirport 7,128,102
Fishr&Paykl Health 5,600,442
a2 Milk 4,839,937
Chorus 4,381,461
Mercury NZ 3,798,697
Kiwi Prop 3,745,358
Ryman Health 3,674,928
Fletcher Building 3,258,344
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>> Tokyo Nikkei 225

27 MAY: 75.63

27 MAY: 0.36 26 MAY: 1,896.44

26 MAY: 7,026.93 26 MAY: 15,450.72

26 MAY: 6,391.6 26 MAY: 34,323.05

27 MAY: 29,088.42 27 MAY: 28,549.01

The NZ dollar (Trade Weighted Index):
Yesterday 75.63 +0.33

Primary Exchange Rates on the NZD:
Currency Close Move
US Dollar 0.729 -0.003
AUS Dollar 0.941 +0.003
Euro 0.598 +0.001
Japan Yen 79.53 -0.04
UK Pound 0.516 0.00

Cross Rates:
Currency Close Move
AUD/USD 0.774 -0.005
EUR/USD 1.219 -0.007
EUR/GBP 0.864 -0.002
JPY/USD 109.12 +0.35
Source: Reuters

>> Metals & Oils

US 90 Day 0.018 -0.008

US 10yr Bond 1.581 +0.005

US 30yr Bond 2.263 -0.003

Aus 10yr Bond 1.594 -0.026

UK 20yr Gilt 1.266 -0.037

Ger 10yr Bond -0.205 -0.031

Japan 10yr Bond 0 0.00

90 Day Bank Bill 0.36 -0.01
180 Day Benchmark 0.37 +0.01
5 Year Benchmark 1.17 +0.027
10 Year Benchmark 1.91 +0.012

US Prime Bank 3.75 0.00

NZ rates at close yesterday:
Yield % Change

World bank bill rates yesterday:
Yield % Change

Metals
Yesterday 5pm ($US) Price Change

Oil ($US a barrel) Price Change

Gold (ounce) 1,896.44 -2.824
Silver (ounce) 27.69 -0.29
Palladium (ounce) 2,744.73 -25.867
Platinum (ounce) 1,191.276 -0.505
Aluminium* (tonne) 2,368 +29.95
Aluminium Alloy* (tonne) 2,126 -2.00
Copper* (tonne) 9,961.25 +60.75
Lead* (tonne) 2,173.25 +18.00
Nickel* (tonne) 17,256 +252.25
Tin* (tonne) 31,025 -569.00
Zinc* (tonne) 2,949.25 -19.00

Light Crude 66.21 +0.14

Brent Crude 68.81 +0.18

Currency Buy Sell
Australian Dollar 0.9272 0.9595
US Dollar 0.7177 0.7427
Pound Sterling 0.5084 0.5262
Euro 0.5881 0.6092
Japanese 78.24 81.05
Canadian Dollar 0.8695 0.9007
Swiss Franc 0.6433 0.6665
Danish Krone 4.3688 4.5307
Fiji Dollar 1.4372 1.5117
Hong Kong Dollar 5.5592 5.7642
Indian Rupee 51.9528 53.9856
Sri Lanka Rupee 141.1794 148.1626

Norwegian Krone 6.0003 6.2275
PNG Kina 2.4199
Philippine Peso 34.4178 35.7679
Solomon Is Dollar 5.3842 6.1578
Swedish Krona 5.9540 6.1784
Singapore Dollar 0.9486 0.9837
Thai Baht 22.4065 23.2414
Tonga Pa’anga 1.5508 1.7077
Vanuatu Vatu 74.70 84.25
Samoa Tala 1.7424 1.9087
CFP Franc 69.05 73.61
South African Rand 9.8349 10.2278

90-Day Bank Bills (%)

Trade Weighted Index

Gold ($US)

Buy/Sell Rates on the NZD Yesterday:

F&P tumble drags downwider index
Extended trading
session clouded by
MSCI rebalancing

Graham Skellern

Fisher & Paykel Healthcare weighed the market down by falling $1.68 or 5.35 per cent to $29.70 on trade worth $164m,

F isher & Paykel Healthcare,
always conservative in its fin-
ancial forecasts, was
hammered on the New Zea-

land sharemarket for its non-
commitment on the future, despite
delivering a record profit.

The S&P/NZX 50 Index fell 104.10
points or 0.84 per cent to 12,243.34 —
back to the level of early March —
after reaching an intraday low of
12,134.55. But the market was clouded
by the half-year review for the MSCI
equity indices, with Napier Port (up
2c to $3.21) falling out of the small cap
index and the seven large cap New
Zealand stocks being reweighted.

The “adjust” trading session at the
end of the day was extended from
half an hour to 45 minutes, and an
impressive 102.55 million shares
worth $588.82million finally changed
hands. There were 61 gainers and 76
decliners over the whole market.

Heavyweight Fisher & Paykel
Healthcare drove the market down
by slumping $1.68 or 5.35 per cent to
$29.70 on trade worth $164m, after
reaching $27.81 earlier in the day and
having hit $36.46 on April 29.

All this after Fisher & Paykel re-
corded an 82per cent rise in net profit
to $524.2mon revenue of $1.97 billion,
up 56 per cent, for the year ending
March and is paying a final dividend
of 22c a share, an increase of 42 per
cent, on July 7.

Matt Goodson, managing director

of Salt Funds Management, said the
result was a little below expectation
and people are concerned about the
next year or two ahead. “There may
be a lull in earnings before growth
resumes, and a lot more information
needs to become apparent. It was
probably wise of Fisher & Paykel not
to make a forecast.”

The medical devices company
told the market it is not providing
guidance for the 2022 financial year
because of the ongoing uncertainties
with vaccinations, lockdowns, Covid-
19 variants, localised waves and re-

turn to stable hospitalisation rates
around the world.

Fisher & Paykel sells in more than
120 countries, and revenue from the
hospital product group rose 87 per
cent to $15b, making up 76 per cent
of the company’s total sales.

Two of the country’s best com-
panies, Fisher & Paykel and Ryman
Healthcare, have been lately struck
down by the market. Ryman, the
biggest retirement village operator,
shed another 67c or 4.97 per cent to
$12.82, falling from $15.70 on April 7.
Rival Summerset Group Holdings

was down 28c or 2.26 per cent to
$12.11. The Commerce Commission
has provided an annual revenue
range of $689m-$786m for Chorus in
the regulatory 2022-24 period for
fibre, and Chorus’ share price fell 18c
or 2.78 per cent to $6.29.

Mercury Energy was again
strong, climbing 24c or 3.58 per cent
to $6.94; consistent performer
Mainfreight surged $2.96 or 4.04 per
cent to $76.22; Freightways rose 15c
to $11.99; Serko gained 15c or 2.24 per
cent to $6.85; and Sanford increased
7c to $4.63. The milk operators had

strong days — a2 Milk was up 10c to
$5.70; Synlait gained 10c or 3.37 per
cent to $3.07, and Fonterra Share-
holders’ Fund rose 13c or 3.42 per
cent to $3.93.

Auckland International Airport
decreased 12c to $7.01 on trade worth
$50.15m; Ebos Group fell 40c to
$32.40; Restaurant Brands declined
60c or 4.32 per cent to $13.30; and
Harmoney was down another 4c or
2.52 per cent to $1.55.

Air New Zealand declined 2.5c to
$1.665 after being given another five
months of cargo flights under the
Government’s maintaining interna-
tional air connectivity scheme. The
airline will operate 30 flights a week
to 13 destinations through to the end
of October, with Government contri-
buting $120m-$145m.

Rakon, a world leader in making
advanced frequency control and
timing products, fell 5c or 5.38 per
cent to 88c, after increasing revenue
8 per cent to $128.26m and net profit
142 per cent to $9.63m for the year
ending March. Rakon told the market
it had gained market opportunities in
telecommunications, data centres
and space ventures, as well as sup-
plying a global chip shortage.

Stride Property Group, un-
changed at $2.35, reported a big turn-
around from a loss of $66,000 to a
net profit of $131.87m on revenue of
$74.92m for the year ending March.

AMP’s share price rose 7c or 6.19
per cent to $1.20.

Utilities software company
Gentrack climbed 16c or 93 per cent
to $1.88 after showing signs of a
turnaround. Its revenue increased0.7
per cent to $50.95m and its loss
narrowed to $1.11m from $12.8m for
the six months ending March, and
Gentrack said revenue for the full-
year was slightly ahead at $100.5m.
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A-C
ATM a2Milk 560 570 570 +10 4839.937 2174 542 - - - 13.14
AGL AccordantGroupLtd 128 136 132 +5 69.884 156 117 - - - 7.31
AFT AFTPharm 466 470 470 +2 23.222 565 380 - - - 62.33
AIR AirNZ 166.5 169 166.5 -2.5 1200.05 196 122 - - - -
ALF AlliedFarmrs 57 58 57 -1 2.655 82 50 1.67 4.37 2.92 10.87
AMP AMP 118 122 120 +7 174.858 210 113 10.79 .51 8.99 21.85
ANZ ANZ 3020 3040 3032 -20 16.947 3170 1773 155.25 1.36 5.12 15.92
ARB ArborGen 18.3 18.4 18.3 +.3 118.172 19.5 12.8 - - - 19.95
ARG Argosy 151 154 152 -.5 1527.563 160 111 6.79 4.52 4.47 5.23
ARV Arvida 183 184 184 +1 746.286 186 137 5.3 4.56 2.88 7.61
ACE AscensionCap - .1 .1 - - .3 .1 - - - -
APL AssetPlusLtd 31.5 32 32 - 200.19 40.5 29 1.75 4.47 5.45 5.31
AIA AuckAirport 701 720.5 701 -12 7128.102 825 592 - - - 131.06
AKL AucklandReal EstateTrust 87 - 79 - - - - - - - -
AFI AusFound 794 800 800 -3 3.355 827 640 25.88 .60 3.23 51.12
AFC Aust Food - .1 .1 - - .2 .1 - - - -
BIT Bankers Inv 223 224 224 +3 56.465 250 180 4.16 2.20 1.86 24.47

BRM Barramundi 105 106 106 +1 74.486 114 65 5.74 2.68 5.42 7.01
BGI Blackwell .6 .7 .7 - 24.794 9.5 .6 - - - -
BLT BLISTech 5.8 6 5.7 -.5 2350.786 9 5.4 - - - 111.9
BGP BriscoeGrp 579 580 579 - 7.932 591 302 39.58 1.16 6.84 17.59
BFG Burger Fuel 37.5 39.5 37.5 +1 .78 45 35 - - - 63.63
CBD Cannasouth 41 41.5 41 +1 93.112 148 38 - - - -
CO2 CarbonFund 132 133 133 +2 60.455 156 100 - - - -
CAV CavalierCorp 42 43 42 -1 7.964 44 20 - - - -
CDI CDLInv 110 111 112 - 13.874 114 75 4.86 3.07 4.34 10.41
CRP ChathamRock 11.5 11.6 11.6 +.1 79.46 25 8.9 - - - -
CNU Chorus 629 646 629 -18 4381.461 939 610 34.03 .42 5.41 61.33
TCL Cityof Lond Inv 770 772 767 - .026 805 602 36.86 - 4.81 -
CMO ColonialMotor 934 938 935 -3 1.372 960 615 65.28 1.73 6.98 11.53
CVT Comvita 330 340 330 -3 9.95 360 255 - - - 30.74
CEN Contact Energy 780 784 784 +1 2047.246 1116 557 46.33 .54 5.91 39.15
CGF CooksGlobFds 3 3.4 3.4 - 3.884 6 3 - - - -

D-F
DGL DelegatGroup 1461 1495 1495 -7 3.13 1582 1020 23.61 4.28 1.58 20.57
DGC DGLGrpLtd 133 134 134 +10 32.59 134 110 - - - -
DOW DownerEDI - - - - - - - 9.65 - - -
EBO EBOSGroup 3225 3250 3240 -40 106.056 3309 2130 90.52 1.38 2.79 28.51
ENS EnpriseGroup 171 175 169 - .204 169 62 4 2.76 2.37 15.28
ERD EROADLtd 541 545 541 -5 550.606 579 234 - - - 172.48
EVO EvolveEduc 108 112 111 +2 10.275 150.4 72.8 - - - 20.5
FPH Fishr&PayklHealth 2950 2985 2970 -168 5600.442 3789 2710 43.75 2.89 1.47 32.61
FBU FletcherBuilding 738 755 740 -4 3258.344 762 330 12 - 1.62 -
FWL FoleyWines 174 175 175 - 4.428 213 165 4.17 3.43 2.38 17.01
FCG Fonterra 336 340 337 -3 13.5 515 337 10 3.33 2.97 10.12
FSF FonterraShrhldsUnts 386 394 393 +13 80.815 515 362 10 - 2.54 -
FCT Foreign&Colonial 1630 1638 1638 -6 .233 1655 1306 23.23 7.64 1.42 9.23
FRE Freightways 1160 1199 1199 +15 78.65 1200 675 21.53 1.59 1.80 48.65

G-J
GEN General Capital Ltd 5.9 6 6 +.2 65.617 12.4 5.6 - - - 66.08
GNE GenesisEgy 340 344 342 -3 486.29 400 275 22.65 .50 6.62 39.61
GTK GentrackGrp 186 189 188 +16 209.404 200 116 - - - -
GEO GEO 13 13.2 13.2 +.3 98.736 14.2 5.2 - - - -
GFL GFNZGrpLtdOrd 62 63 63 - 14.632 65 37 2.75 2.49 4.37 9.22
GSH GoodSpirits Ltd 7.5 7.9 7.9 - 1.036 10.9 5.6 - - - -
GMT GoodmanPropTst 225 229 228 +2.5 2477.468 252 203 6.28 8.58 2.76 5.02
GWC GoodwoodCapital Limited 3 5 3 - - 5 2.9 - - - -
GXH GreenCrossHealth 105 106 105 - 23.914 114 99 - - - 9.8
HLG HallensteinGlasson 721 725 725 -5 21.748 785 305 86.11 .88 11.88 13.26
HMY HarmoneyCorpLimited 154 155 155 -4 3.209 375 155 - - - -
HGH HeartlandGrpHolding 191 192 191 - 555.92 196 113 9.03 2.02 4.73 14.56
HFL HendrsnFar East 660 670 650 - .035 729 604 44.88 .64 6.91 22.7
IKE ikeGPSGrp 103 105 100 +4 23.909 123 70 - - - -
IFT Infratil 758 765 765 +2 2043.923 790 465 21.5 .27 2.81 163.52
IPL Investore 201 204 202 - 246.548 229 170 8.7 5.86 4.31 4.54
JPG JPMorgGlobGrth 820 825 820 -9 .255 900 600 25.43 4.20 3.10 7.68
JLG Just LifeGroup 92 96 90 - .244 108.9 35.3 3 1.60 3.33 26.03

K-M
KMD Kathmandu 158 159 158 +1 2636.277 162 99 2 .14 1.27 558.08
KFL Kingfish 198 199 198 -2 311.509 213 157 14.07 4.17 7.10 3.52
KPG KiwiProp 121 122.5 122 - 3745.358 133.5 96.5 3.06 5.69 2.50 9.74
LIC Livestck Imprvmnt 120 126 118 - - 118 68 17.71 1.30 15.01 7.11
MFT Mainfreight 7570 7622 7622 +296 177.292 7700 3625 88.89 2.92 1.17 40.8
MLN MarlinGlobal 147 148 148 - 27.786 161 95 8.41 2.75 5.68 6.4
MMH MarsdenMari 590 600 600 - .727 664 557 22.22 .99 3.70 37.93
MEE MeToday 8 8.1 8.1 +.1 613.831 16 6.9 - - - -
MCY MercuryNZ 687.5 694 694 +24 3798.697 760 439 22.5 1.15 3.24 37.22
MEL MeridianEnergy 516 525.5 524 - 8165.161 994 430 22.55 .49 4.30 63.34
MPG MetroPerfGlass 41.5 42.5 41.5 -1 257.651 46 16.3 - - - 9.01
MHM MHMAutomationLimited 64 65 63 +1 25.662 76 23 - - - 48.01
MHJ MichaelHill 85 86 86 +1 120.564 90 31 2.25 2.91 2.61 18.27
MCK Millennm&Copthrn 249 250 249 - 1.535 255 172 - - - 5.71
MFB MyFoodBag 146 150 150 - 147.689 176 133 - - - 148.92

N-P
NPH NapierPort 321 328 321 +2 3050.853 390 318 6.94 - 2.16 -
NTL NewTalisman .3 .4 .4 - 731.606 .8 .3 - - - -
NZA NZAutomotive 103 105 107 +2 6.053 130 100 - - - -
NZK NZKingSalmn 161 162 162 -1 7.188 200 143 - - - -
NZO NZOil&Gas 42.5 43.5 42 -1.5 10.524 75 40.5 - - - -
NZR NZRefiningCo 67 68 67 +2 593.287 96 40.5 - - - -
NZL NZRural LandCompany 113 114 112 - 121.696 131 108 - - - -
NWF NZWindfarms 21 21.5 21.5 - 105.144 24 12.9 1.25 .41 5.81 42.16
NZM NZMELtd 74 76 76 -1 23.134 93 19.9 - - - 10.27
NZX NZXLimited 206 209 209 +3 938.615 219 134 8.47 1.04 4.05 32.94
OCA OceaniaHlth 137 138 138 -1 2117.989 160 84 2.5 5.51 1.81 10.02
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PEB PacificEdge 117 119 119 -2 1757.499 130 11.2 - - - -
PYS PaySauce 25.5 27 25.5 - 103.434 52 25 - - - -
PGW PGGWrightson 335 336 335 +2 3.847 365 258 16.67 1.45 4.98 19.27
PX1 Plexure 71 72 71 -2 116.581 159 64 - - - -
PLP PLPFund 113.2 113.6 113.6 - 5.151 115 104.8 4.54 - 4.00 -
POT Port ofTauranga 719 725 725 -4 93.281 814 677 17.22 1.08 2.38 54.11
PCT PrecinctProp 156.5 162 157 -3 1959.938 183 153 6.52 1.76 4.15 13.81
PHL PromisiaHealthcareLtd .1 .2 .1 - - .3 .1 - - - -
PFI PropFor Ind 282.5 283 282.5 -1.5 225.48 301 227 9.83 2.95 3.48 12.44
PPH PushpayHld 175 177 175 +1 2194.75 242.1 152 - - - 43.23

Q-S
QEX QEX - - 28.5 - - 69 19.5 - - - -
RAD Radius 90 91 91 - 32.609 182 89 .58 - .63 -
RAK Rakon 88 89 88 -5 644.066 106 24 - - - 20.91
RBD RestaurantBrands 1325 1385 1330 -60 36.481 1400 1101 - - - 53.63
RUA RuaBio 40 40.5 40 -.5 19.517 75 37 - - - -
RYM RymanHealth 1281 1320 1282 -67 3674.928 1602 1210 21.5 3.94 1.68 15.15
SAN Sanford 463 464 463 +7 53.373 704 430 6.94 4.20 1.50 22.07
SVR Savor Ltd 20 20.5 20.5 +.6 40.084 24.8 12.5 - - - -
SCL ScalesCorp 454 469 455 -11 83.617 535 422 26.39 .78 5.80 30.71
SCT ScottTech 242 250 242 - 4.12 270 155 2 .44 .83 273.47
SEK SeekaKiwifruit 507 510 507 -3 17.751 568 364 47.22 1.39 9.31 10.75
SKO SerkoLtd 680 685 685 +15 16.15 710 282 - - - -
SKL Skellerup 458 471 463 +7 71.624 480 195 16.72 1.34 3.61 24.75
SKT SkyNetwork 17.1 17.3 17.2 -.3 1717.037 20 12.5 - - - -
SKC SKYCITYEnt 354 357 356 +3 1148.393 364 233 - - - -
SPY Smartpay 79 80 80 -2 8.575 111.5 51 - - - -
APA SmartshrAPAC 227.2 227.9 226.1 -1.3 167.299 239.2 192.2 2.38 - 1.05 -
AUS SmartshrASXUnits 298.7 300.3 299.4 -2.4 79.022 306.2 249 2.98 - 1.00 -
OZY SmartshrAU20 432.2 432.9 435 - 126.385 442.1 334.7 12.67 - 2.91 -
ASD SmartshrAUDiv 165 165.2 165.2 -.3 27.849 171 140.3 8.49 - 5.14 -
ASF SmartshrAUFin 779 784.5 782.3 -5.3 29.11 791 529.1 14.41 - 1.84 -
MZY SmartshrAUMid 876.9 883 882.3 -2.6 57.835 905 656.3 10.22 - 1.16 -
ASP SmartshrAUPrp 150.5 152.5 151.6 -1.3 259.188 155.9 124.4 4.39 - 2.89 -
ASR SmartshrAURes 576 579.3 579.4 +2.4 9.562 632 453.5 20.31 - 3.51 -
BOT SmartshrAuto 405.7 407.8 407.7 +2 19.021 449.7 316 - - - -
EMF Smartshr Emr 146.5 147 147.2 +1.1 182.446 158.6 119 1.23 - .83 -
EMG Smartshr EmrEqu 244.1 246 246.1 -1.4 6.664 265.4 197 - - - -
EUF Smartshr EU 188.1 189.1 188 -1 298.043 193.3 149 .58 - .31 -
EUG Smartshr EUEqu 265.6 267.7 267.7 -4 2.893 271.7 215.1 - - - -
AGG SmartshrGloAgr 131.5 131.9 131.7 +.2 300.003 140.1 129.6 2.68 - 2.04 -
GBF SmartshrGloBond 333.3 333.5 333.5 +.5 9.053 338.9 305.1 5.48 - 1.64 -
ESG SmartshrGloEqu 249.1 251.1 251.2 -3.5 2.771 256.7 206 - - - -
LIV SmartshrHealth 329.1 331.1 328.9 -.7 16.468 384.2 276 - - - -
JPN SmartshrJPEqu 206.2 207.5 206.2 -2.9 1.768 224.4 184 - - - -
TNZ SmartshrNZ10 201.9 202.6 202.5 -2.4 76.568 243.6 190.3 3.36 - 1.66 -
FNZ SmartshrNZ50 335.4 337.1 335.8 -1.5 103.976 366 272 8.07 - 2.40 -
NZB SmartshrNZBond 309.1 309.3 309.3 -.4 29.159 318.9 306.7 7.91 - 2.56 -
NZC SmartshrNZCash 295.2 295.4 295.4 +.3 4.513 296.4 293.9 3.91 - 1.32 -
DIV SmartshrNZDiv 129.2 129.8 129.9 +.2 104.18 148.6 105 4.35 - 3.35 -
NGB SmartshrNZGovBond 239.7 240.2 240.3 +.3 .347 256 238.3 2.89 - 1.20 -
MDZ SmartshrNZMid 631.7 635 634.8 +2.8 9.438 649.6 504.5 16.5 - 2.60 -
NPF SmartshrNZPrp 147.9 148.5 147.9 -.7 86.501 157.1 123.9 4.72 - 3.19 -
NZG SmartshrNZUnits 264 264.8 264 -2.2 66.01 296.9 246.1 1.85 - .70 -
TWH SmartshrTotalWrldHdgd 313.4 315.6 316.3 +1.3 47.965 319.8 251 - - - -
TWF SmartshrTotalWrldUnits 281 281.7 283 -.8 45.526 287.6 228 .73 - .26 -
USF SmartshrUS500 1053.3 1057.4 1057.9 +1.2 52.006 1083.3 860 2.8 - .26 -
USA SmartshrUSEqu 268.5 270.6 268.6 -5.6 1.786 278.1 217.2 - - - -
USG SmartshrUSGrow 717.3 720.4 717.5 -4.8 11.94 758 586.1 - - - -
USM SmartshrUSMid 631.4 634.9 634.5 -4.2 24.012 649 496 - - - -
USS SmartshrUSSml 595.9 599.3 598.9 +5.1 28.291 622.2 433 - - - -
USV SmartshrUSVal 384.4 384.7 384.5 -3.9 46.109 393.6 303.9 4.85 - 1.26 -
SCY SmithsCity - - 14 - - - - - - - -
SMW SMWGroup 144 200 144 - - 175 109 - - - -
SDL SolutionDynam 305 309 309 +3 3.535 333 190 18.06 1.50 5.84 15.89
SPN SouthPortNZ 870 874 875 -6 .321 930 560 36.11 1.60 4.13 20.98
SPK SparkNZ 448 456 455 +4 9359.228 509 430 34.72 .89 7.63 20.53
STU Steel&Tube 112 113 113 - 258.268 118 53 1.21 - 1.07 -
SNC SthnCharter .3 - .8 - - .8 .2 - - - -
SPG Stride 233 236 235 - 504.327 240 156 12.55 3.33 5.34 7.12
SUM SummrstGrpHldLtd 1201 1228 1211 -28 307.46 1325 600 13 7.79 1.07 11.96
SML SynlaitMilk Ltd (NS) 297 310 310 +13 390.047 756 285 - - - 10.45

T-Z
TGG T&GGlobal 291 294 286 - .006 300 251 8.33 2.26 2.91 21.13
TLS Telstra 360 367 366 -2 14.307 386 283 17.32 .91 4.73 23.1
TEM Templeton 1953 1960 1962 -8 .082 2065 1423 55.96 2.75 2.85 12.74
TAH ThirdAgeHealth 215 220 220 - .24 280 220 14.25 - 6.48 -
TLL TILLogist 101 102 102 +1 38.568 113 62 - - - 13.16
TLT Tilt Renew 800 801 801 -1 48.15 803 327.8 - - - 43.53
THL TourismHoldings 242 247 242 -7 23.875 278 155 - - - 27.83
TWR Tower 75 76 76 -.5 3123.432 89 56.5 - - - 35.67
TRU TruScreen 7.7 7.8 7.8 -.1 140.627 19 5.3 - - - -
TPW TrustPower 854 858 857 +2 52.462 902 640 45.14 .34 5.27 78.6
TRA TurnersAuto 407 414 414 +9 62.08 415 163 27.78 1.61 6.71 12.88
VCT Vector 404 405 404 +4 84.844 465 356 18.44 .71 4.56 34.57
VGL VistaGroup 220 224 222 - 28.089 250 112 - - - -
VHP VitalHealthcare 297.5 299.5 298 -2 314.567 338 244.5 10.08 2.27 3.38 15.01
VTL VTLGroup 77 78 78 - 20.822 85 68 3.47 .69 4.45 44.91
WHS WarehouseGroup 342 344 343 -2 1133.003 386 192 25 1.11 7.29 17.12
WDT WellingtonDrive 8.3 8.5 8.3 -.3 112.82 10.8 5.8 - - - -
WBC Westpac 2787 2795 2792 -14 10.995 2865 1730 102.16 1.43 3.66 20.51
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The New Zealand Herald | Friday, May 28, 2021 News A1–13 | World A14–15 | Opinion A46–47 | Classified A48–50 | Sport A41–45 | Entertainment A51–56 A39

Australia

ASX200

788 665
Rises Falls

6900

6975

7050

7125

7200

A
p
r
3
0

M
ay

7

M
ay

14

M
ay

2
1

M
ay

2
7

4500

5375

6250

7125

8000

M
ay

2
0

A
u
g
2
0

N
o
v
2
0

Fe
b
2
1

M
ay

2
1

Issues traded

1,883

Volume traded

5.00b $12.16b

Value traded (A$)

s Official market statistics provided by ASX. Closing data compiled at 5.30pm yesterday (AEST).

Biggest 10 RISES
Share name Percentage

Biggest 10 FALLS
Share name Percentage

Top 10 TURNOVER
Share name Shares

Top 10 VALUE
Share name A$

Reece Aust 722,676,707
Dominos Pizza 605,367,451
BHP Group 490,337,429
AMP Ltd 400,645,421
CBA 345,972,444
Fortescue Met 335,346,385
Xero Ltd 297,417,680
CSL Limited 291,680,548
Westpac Bank 281,185,435
Nat Aust Bank 277,312,034

Last TWELVE monthsLast FOUR weeks

▲

7094.9*
+2.40

MINING (A¢)

INDUSTRIAL (A¢)

Share Last Move 100s 52-week Dividend P/E
Code Sale Sold High Low CPS Yld% Ratio
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A2M A2Milk 533 +2 63909 2005 504 - - 13.2
AAC AACLtd 124 +1 8875 124.5 101 - - 16.1
APT Afterpay 9501 +147 18477 16005 4487 - - -
AGL AGLEgy 819 -5 73555 1802.9 796.5 41 9.95 -
ALQ ALSLtd 1200 -30 26044 1241 628 14.6 1.88 34.3
ALU Altium 2801 +40 5619 4021 2366 19 1.38 96.1
AMC Amcor 1511 +1 18432 1650 1354 15.12 4.16 22.1
AMP AMP 115.5 +9 3487072 184.1 105 10 - 20.4
ALD Ampol 2935 +26 27059 3145 2220 23 1.65 -
ANN Ansell 4057 -65 7380 4317 3323 41.9 1.94 19.3
ANZ ANZBank 2854 +4 61326 2955 1534 70 3.68 16.2
APA APAGroup 930 -17 39826 1182 899 24 5.39 85.3
ARB ARBCorp 4157 +57 2199 4138 1594.5 29 1.67 38.1
ARG Argo 874 +1 1490 905 710 14 3.21 42.5
ARA Ariadne 54.5 - - 57 39 .7 1.28 -
ALL Aristocrt 4153 +47 22553 4175 2413 15 .61 62.5
AHY Asaleo 141 +.5 3269 145 92 3 3.56 23.8
ASX ASXLtd 7618 +63 11787 9132 6560 112.4 3.11 29.8
ALX AtlasArt 597 -3 23326 709 539 13 4.00 -
AIA AuckAirpt 670 +2 6627 777 542 10.5 1.57 155.7
AZJ Aurizon 359 - 219179 507 344 14.4 7.83 12.7
AUN AuruminLtd 27 +.5 304 37 22.5 - - -
AFI AusFound 751 - 3269 772 575 10 3.20 51.1
AST AusNetSrvcs 174.5 -.5 90096 210 163.5 4.75 5.43 21.7
ABB AussieBrdbnd 265 +2 4071 330 169.5 - - -
ASB Austal 235 +1 15317 386 198 4 3.85 8.3
API AustPharm 115.5 -1 6049 137.5 100.5 1.5 3.00 -
BOQ BankQld 882 -7 23857 944 457.3 17 3.26 23.2
BAP Bapcor 800 +13 11544 853 526 9 2.35 25.3
BEN BenAdeBnk 1024 -12 16747 1168 554 28 2.70 19.0
BYI BeyondInt 65.5 - - 68 50 2 - -
BKL Blackmore 6908 +15 498 8849 6005 29 .42 71.3
BSL Bluescope 2089 +46 25505 2399 1005 6 .69 42.4
BLD Boral 674 -6 184818 686 260 9.5 1.40 -
BXB Brambles 1071 -8 47259 1178 954 13.08 2.37 25.4
BRG Breville 2735 +39 3874 3285 2038 13 1.24 45.6
BKW Brickwork 2086 +5 2726 2154 1343 21 2.88 10.0
BWP BWPTrust 422 -1 14552 459 359 9.02 4.32 12.4
CAA Capral 718 +18 42 828 294 45 6.43 4.4
CAR Carsales 1909 +30 20057 2262 1531.9 25 2.66 42.3
CBA CBA 9897 -61 34884 10020 5865 150 2.49 21.1

CBAPD CBAopt 10094 -2.1 310 10200 9405 50.05 1.98 -
CLT Cellnet 6.2 - - 17.5 3 1.25 - -
CGF Challenger 505 +3 24248 737 355 9.5 5.38 -
CHC CharterHG 1388 -7 12847 1529 866 18.55 2.64 31.4
CML ChaseMin 1.8 -.1 22687 4.7 1.2 - - -
CNU ChorusLtd 596 -9 4873 878 565 9.7 3.75 65.9
CLW ChtHallLo 479 -5 20203 525.5 414.8 7.3 - 10.5
CIM Cimic 2103 -6 93680 2872 1686 60 2.84 10.8
CWY Cleanaway 276 +1 51964 286.5 189 2.25 1.58 39.2
COH Cochlear 22512 +98 8893 23852 17668 115 1.23 -
CDA Codan 1902 +72 8090 1871 611 10.5 1.17 44.1
COL ColesGrp 1658 -12 51901 1926 1504 33 3.62 21.2
CLH CollHouse 19 -1 3284 48.5 18.5 4.1 - -
CPU Compshare 1621 +41 38594 1608 1175.4 23 2.91 33.4
CTD CorpTrav 2050 +14 4580 2288 791.9 18 .88 -
CYG Coventry 140 - 32 149 50 2.5 - -
CMW Cromwell 91 -2.5 84027 100 78 1.6 7.75 24.8
CWN CrownLtd 1293 -2 10914 1332 806 30 2.32 -
CSL CSLLtd 28861 -25 10122 32042 24200 134.9 .98 36.1
CSR CSRLtd 588 -1 29020 648 333.2 24 3.90 19.5
DVN Devine 23.5 -.5 12324 25 7.9 - - -
DXS Dexus 1018 -9 69947 1054 820 28.8 5.07 25.8
DJW DjerriInv 294 +1 2187 325 242 5.25 3.58 38.9

DHG Domain 490 +10 16828 561 295 2 - -
DMP Dominos 10636 -548 56677 11597 5967 88.4 1.26 58.6
DOW DownerEDI 559 +1 20119 590 394.7 9 4.12 -
APE EagersAuto 1510 +24 7067 1766.5 578 25 2.44 25.8
EBO EbosGroup 3058 -24 29 3084 1976 35.0 2.20 28.8
ERG EnecoLtd 4.2 - - 6.5 3.4 .1 - -
ENV EnovaMin 2.4 - - 6.3 1.4 - - -
FRM FarmPride 38 -5 2532 50 17 - - -
FCL Fineos 365 +3 647 575 305 - - -
FPH Fis&PayHc 2794 -178 27063 3492 2525 15.0 1.00 45.3
FBU FletchBld 703 +6 19510 703 300 9.5 2.65 -
FLT FlightCtr 1531 +42 26810 2016 976 40 2.69 -
FGL Foster’sGrp 5.6 +.1 1035 9.3 2.1 - - -
GNE GenesisEn 322 - 263 370 251 7.6 4.75 39.8
GMA Genworth 284 -2 25581 309 131.5 7.5 2.62 -
GLB GlobeInt 500 - - 639 105.5 12 3.60 11.8
GMG GoodGrp 1904 -22 92289 2007 1437 15 1.56 20.3
GOZ GrowthPro 376 - 10790 394 296.5 10 5.32 10.5
GUD GUDHldgs 1188 -17 3969 1369 957 25 3.07 22.2
HMY Harmoney 149 +4 214 355 142.5 - - -
HVN Harvey 527 -5 29858 609 292.9 20 7.14 9.0
HIL Hills Ltd 14 +.5 1090 21.5 13.5 2.1 - -
HTA Hutchison 10.5 - 1681 20 10.5 - - 1.7
IAG IAG 489 -7 112807 642 430 7 3.43 -
IEL IDPEdu 2211 +35 6908 2922 1273 8 1.13 154.3
IDT IDTAust 34 +1 3111 51 14.5 - - 165
IPL IncitecPV 226 -4 147793 298 180.7 1 .43 46
IFM Infomedia 143.5 +3 4349 202 125.5 2.15 3.06 26.4
IFT Infratil 711 -18 254 738 430 10.3 2.20 -
IFL IOOF 379 +4 21586 512.2 283 11.5 5.20 19.3
IRE Iress Ltd 1047 +8 8835 1201 890 30 4.43 32.1
IOZ iSharASX 2923 +2 1708 2950 2280 24.9 2.07 59.1
IVV iSharSP500 54220 +181 95 54578 43545 142.7 1.23 17.5
JBH JBHi-Fi 4807 -14 6978 5525 3544 180 5.60 12.3
JHX JHardie 4219 -32 16229 4457 2358.7 67.4 - 54.7
LLC LendLease 1230 +13 46809 1489 1073 15 1.50 -
LME Limeade 60 -1 5926 217.5 59 - - -
LNK LinkAdm 519 +6 56098 568 367 4.5 1.56 -
MAH Macmahon 19.5 +.5 49798 28.7 18 .3 3.42 4.9
MQG MacqGroup 15177 -84 8520 16206 10350 335 3.08 18.1
MFG MagellanF 4781 +30 12248 6600 4201 97.1 4.61 21.5
MRL MayurRes 22 - - 65 15 - - -
MCP McPherson 142.5 -2.5 2001 340 112.5 3.5 7.24 111.5
MPL Medibank 312 +3 118483 313 245 5.8 3.92 23.5
MCY MercuryNZ 659 +27 282 717 420 6.2 2.36 36.4
MEZ MeridianEn 500 - 548 933 416 5.1 3.06 65.7
MTS MetcashL 357 +1 33151 390 253 8 4.07 15.6
MGF MgllnGlbl 168.5 - 13422 200.4 155.7 - - 6.2
MCL MightyCft 32 -1 1098 49.5 23.5 - - -
MLT Milton 489 - 1019 498 394 5.75 2.91 38.6
MGR MirvacGrp 281 +4 181155 289 201 4.8 2.82 31.8
MPR MPower 8.8 -.1 7530 16.5 1.7 - - -
NAB NAB 2671 -11 103737 2784 1550 60 3.36 19.9
NWL Netwealth 1431 +42 7161 1871 780 9.06 - 65.1
NWS NewsCorp 3332 -22 1817 3433 1660 9.2 .57 -

NWSLV NewsCorp 3501 -2 4.32 3556 1650 9.2 .54 -
NXT Nextdc 1110 -8 13416 1410 878 - - -
NHF NIBHoldin 609 -9 9650 643 406 10 2.27 28.4
NEC NineEntrtn 293 +7 56882 316 129.5 5 2.45 -
NUF Nufarm 480 -8 16622 577 337 6 - -
NZM NZME ltd 73 +2 514 90 17 - - 10.2
OEC Orbital 94 +4 432 161 67 - - 140.6
ORI OricaLtd 1349 +22 26183 1862 1117 7.5 1.81 71.7
ORG OriginEgy 399 -9 310389 648 387 12.5 5.51 -

ORA OroraLtd 312 +2 42717 328 219 6.5 3.87 12.4
PDL PendalGp 794 +25 35179 781 533.5 17 5.07 14.9
PTM PlatMgmt 461 - 33570 514 302 12 4.99 16.0
PMC PlatCaptl 154.5 - 1578 156 121 3 3.88 97.1
PPK PPKGroup 1495 +147 5100 1396 288.7 2.5 .15 171.5
PMV Premier 2589 +32 4613 2733 1506 34 2.74 17.9
PRT PrimeMG 22 - - 28 8.8 1.7 - 6.4
PME ProMedicu 4493 +5 3004 4869 2241 7 .29 190.1
PGL ProspaGrp 89 +1 296 143 67 - - -
QAN QantasAir 469 +2 84004 579 312 13.5 2.89 -
QBE QBE 1097 +15 109860 1103 776 4 2.87 -
QUB QubeHold 300 -2 36555 318.5 248.5 2.5 1.59 59.2
RHC Ramsay 6230 -224 9909 7094 5861 48.5 1.72 62.9
REA ReaGroup 16572 +132 4679 16537 9843 59 .69 156.8
RCL ReadCld 37.5 +2 1441 84.5 25.5 - - -
REH ReeceAus 2040 -47 352896 2182 850 6 .57 51.7
RWC RelianceW 520 +3 22639 535 254 6 1.64 30.9
RMD Resmed 2661 -1 12454 3008 2289 3.5 .55 39.7
RIC Ridley 117 - 1230 121 66.5 1.5 1.28 167.1
SCG Scentre 267 -3 185271 313 188 7 6.78 -
SMX SecurityM 35 +2 66 48.5 23 - - -
SEK SeekComm 3079 +1 13261 3269.6 1838.7 20 .42 -
SVW SevenGrp 1996 -42 8180 2425 1524 23 2.16 15.6
SCP ShopCenAu 242 +1 39552 270 204 5.7 4.44 27.4
SIG SigmaH 61 -4 21648 74 50.7 1 1.54 10.6
SLX SilexSyst 100 +5 2683 170 31 - - -
SGM SimsLtd 1560 +33 9298 1759 725 12 1.18 -
SHL SonicHlth 3439 -24 19042 3800 2722 36 2.51 17.3
SOL SoulPat 2958 +18 5713 3348 1835 26 2.07 7.2
SKI Spark I.Grp 215 -2 30225 236 193 6.5 6.22 35.5
SPK SparkNZ 428 +6 12984 468 401 11.4 5.45 20.6
STW SPDR200 6621 - 635 6675 5170 51.7 2.17 35.0
SPT SplititPay 67 +2.5 15377 193 45.5 - - -
SGR StarEnter 403 -1 21581 430 246 10.5 2.60 -
GAS StateGas 50 -3 985 119 35 - - -
SDF SteadfstGrp 397 -2 36845 427.5 314 4.4 2.61 37.1
SUN Suncorp 1104 +9 61946 1118 809 26 3.29 18.2
SDG Sunland 240 -4 596 247.8 98.5 30 6.15 32.1
SUL SupaCheap 1286 +22 11409 1289 759 33 4.15 12.2
SYD SydAirprt 576 -2 65765 749 499.2 19.5 3.37 -
TAH Tabcorp 506 -6 62050 518 311 7.5 3.61 -
TNE TechOne 925 +26 28507 990 747 3.82 1.47 39.8
TLS TelstraCp 346 +2 244738 357.5 263.5 8 2.91 23.0
TGG Templeton 150 +.5 1777 153 112.5 1 3.01 121.5
TSO TesoroRes 16 - 5884 52.5 6.1 - - -
TLT Tiltrenew 756 +2 145 776 235.2 1.6 - 45.1
TWR Tower 70.5 - - 83 49.5 1.9 2.79 26.7
TPG TPGLimited 537 +40 424390 970 481 7.5 - 7.7
TCL Transurban 1366 -14 75173 1563.5 1236 15 2.25 -
TWE TreasryWine 1153 +7 43336 1312 787 15 2.01 48.5
VAS VangrdASI 9117 +8 979 9185 7085 76.9 2.17 -
VCX VicinityCtr 153 +1 267664 186 120.5 3.4 7.30 -
VUK VirginMoney 370 - 25346 377 125.5 5.5 - -
VEA VivaEnrgy 205 -1 27395 217 144 .8 - -
VOC VocusComm 546 - 23966 549 281 6 - -
WES Wesfarmrs 5539 -12 24600 5640 3896.8 88 2.97 33.4
WBC WestpacB 2609 -18 107535 2643 1508 58 3.39 21.0
WTC Wisetech 2831 +37 6706 3442 1832.5 2.7 .15 61.8
WOW Woolwrths 4167 -12 28310 4257 3411 53 2.42 37.1
WOR Worley 1045 -10 27070 1401 775 25 4.74 70.3
XRO XeroLtd 13194 +350 22604 15799 8050 - - 999.5
Z1P ZipCo 721 +11 76295 1453 343 - - -
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AWC Alumina 166.5 -1 148053 196 134.5 3.7 4.51 25.3
AGG Anglogold 645 -23 868 1400 510 9.4 1.42 11.3
AUT AutecoMin 9.2 -.1 21822 23.5 4.7 - - -
BPT BeachEngy 125.5 -.5 62854 203.5 115 1 1.59 8.1
BHP BHPGroup 4680 +45 104694 5182 3373 131.1 4.46 24.2
BDG BlDragon 8.5 - 2463 15 5.6 - - -
BOC Bougainvl 65 -.5 568 74 21.5 - - -
CAA Capral 718 +18 42 828 294 45 6.43 4.4
CHN ChaliceGold 873 -5 20319 901 84.5 - - -
CIA ChampIron 674 +17 26155 753 253 - - 12.0
CUE CueEnergy 6.2 -.3 2542 24 6.2 - - -
DEG DeGrey 158.5 -1.5 104946 167 38.5 - - -
DRR Deterra 411 -3 17173 535 385 2.45 - 65.6
EMP Emperor 3.2 - 2388 7.8 2.1 - - -
ERA EnergyRes 22.5 +1 933 34 14.5 - - 53.7
EVN Evolution 530 -3 189966 658.5 379 7 3.00 23.7
FMG Fortescue 2227 +105 151758 2640 1295 147 11.64 7.5
GXY Galaxy 388 +31 221792 417 74.3 - - -
GOR GoldRoad 152 +1 71705 202 104 1.5 .99 16.4

HLX HelixRes 4.4 +.1 439944 5.1 .8 - - -
IGO IGOLtd 730 +1 24335 788 402.9 5 1.51 39.8
ILU IlukaRes 750 -2 20203 890 420 2 .83 1.3
KCN Kingsgate 90 - 319 114.5 36 5 - -
LEG LegendMin 11 -.5 2532 18.5 8.8 - - -
LYC LynasCorp 552 +13 39561 682 180 - - 354.6
MIN MineralRe 4400 +72 9138 4979 1868 100 4.09 12.8
NCM Newcrest 2785 -94 75523 3815 2308.5 19.3 1.52 17.3
NIC NickelMin 102 - 85324 153.5 50.2 2 - 13.8
NST NthStar 1160 - 93127 1703 899 9.5 1.64 27.2
OSH OilSearch 364 -6 122492 462 250 .6 2.01 -
ORE Orocobre 647 +22 34530 728 222 - - -
OZL OzMineral 2427 +77 30179 2715 927.5 17 1.06 36.0
PDN Paladin 50 -3 843499 55 8.5 - - -
PRU Perseus 140.5 +1 50801 166 106 - - 16.3
PLS Pilbara 120.5 +7 319860 146.8 23.3 - - -
RMS Ramelius 197 - 27885 253 118 2 1.02 8.4
RRL Regis 262 -3 54326 595.6 250 4 4.53 7.0
RSG Resolute 57.5 -1.5 67065 149.7 41.5 2 - 28.1

RIO RioTinto 11987 +113 16132 13294 8920.5 517.11 5.17 15.1

STO Santos 673 +4 49151 780 464 6.3 1.38 -

SLR SilverLak 199 -3 39887 275 128 - - 6.0

SGM SimsLtd 1560 +33 9298 1759 725 12 1.18 -

S32 South32 284 -2 327426 309 187.5 1.8 1.11 -

SBM StBarbara 189 -2.5 41427 398 170.5 4 4.18 10.5

WHC WhiteHave 153.5 +3.5 119341 199 83 1.5 1.00 -

WPL Woodside 2170 -8 36939 2760 1680 15.2 2.37 -

YAL Yancoal 202 -7 396 289 188 21.21 10.15 -

ZIM Zimplats 2200 -30 50 2875 850 52.6 4.87 4.0

Thursday,May 27, 2021

Galaxy Res 3.88 8.68
AMP Ltd 1.155 8.45
PilbaraMin 1.205 6.17
Fortescue Met 22.27 4.95
New Hope Corp 1.395 4.89
Service Stream 0.900 4.65
Orocobre Ltd 6.47 3.52
Oz Minerals 24.27 3.28
Pendal Group 7.94 3.25
Perpetual Ltd 37.25 3.16

Costa Group 3.37 24.10
Sigma Health 0.610 6.15
Fisher&PaykelH 27.94 5.99
Dominos Pizza 106.36 4.90
Ramsay Health 62.30 3.47
Newcrest Min 27.85 3.27
Emeco Holdings 0.880 2.76
SthrnCrossM 1.80 2.70
Cromwell Group 0.910 2.67
Resolute 0.575 2.54

AMP Ltd 348,707,283
Imugene Ltd 231,598,218
Aeris Resources 230,321,844
Sayona Mining 156,013,089
Amani Gold 121,919,535
ClassicMineral 101,692,006
Paladin Energy 84,349,932
Fremont Petrol 65,929,265
Emerge Gaming 63,106,807
Ragnar Metals Ltd 58,221,972

Disclaimer: All parties have endeavoured to ensure the accuracy of the information contained herein is correct.
Neither this newspaper nor Pagemasters, related companies nor any of their respective employees or agentsmake
any representation as to its accuracy or reliability nor will they, to the extent permitted by law, be liable for any loss
arising in any way from, or in connection with, errors or omissions in any information provided (including responsibil-
ity to any person by reason of negligence). Please note: All products and services subject to change without notice.
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