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Federalministers have been told not to
bother proposing new spending in the
budget unless the idea is accompanied
by offsets, and has been declared a
policypriorityby theprimeminister, as
the government seeks to minimise
pressure in interest rates.

Signalling a return to the pre-
pandemic budget discipline of paying
for all new spending, Treasurer Jim

Chalmers and Anthony Albanese rein-
forced yesterday that while inflation
was expected to abate over the year, it
would not do so quickly.
‘‘[The current inflation rate of]

7.8 per cent is obviously unacceptably

highandputsa lotofpressureonfamil-
ies and others in our community, but
we expect that inflation is starting to
moderate,’’ Dr Chalmers told parlia-
ment yesterday.
‘‘It will stay higher than we’d like for

longer than we’d like. That is the truth
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� Investors sayNewmont’s offer ‘underwhelming, opportunistic’�  Hopes to set upauction forAustralia’s biggest goldminer

Tom Palmer
Newmont CEO
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The world’s largest gold miner has
lobbed a blockbuster $24.4 billion bid
for ASX-listed Newcrest Mining, but
faces a pushback from investors who
are hoping to set up an auction for the
local giant.
Newcrest yesterday confirmed a

report in The Australian Financial
Review’s Street Talk column that it had
received the takeover approach from
Newmont, and disclosed a separate,
previously secret bidmade in January.

Newcrest is Australia’s largest gold
miner, and operates in NSW, Western
Australia, Papua New Guinea, Canada
and Ecuador. US-based Newmont
owns Boddington in WA and Tanami
in the Northern Territory as well as
assets in Africa, South America and
North America. Newcrest shares rose
9.3 per cent yesterday at $24.53.

But Allan Gray chief investment
officer SimonMawhinney said the deal
had lobbed at a time when Newmont
shares were ‘‘expensive’’ while New-
crest shareswere ‘‘depressed’’.

‘‘I think amerger of these companies
might make sense, but I am not con-
vincedtherelativevalueonofferstrikes
the right balance,’’ he said. The fund
manager controls just over 7.3 per cent
ofNewcrest.

Newcrest chairman Peter Tomsett
has vowed to consider the proposal,
which would give Newmont control of
the four mines that topped gold pro-
duction volumes across Australia and
Papua New Guinea in the 2022 finan-
cial year, plus some of the region’s best
undeveloped growthoptions.
Newcrest said the federal govern-

ment’s Foreign Investment Review
Board (FIRB) would need to approve
the transaction if it progressed to a
binding sale.

Gold prices were high by historic
standards at $US1878 per ounce yester-

day, and gold has appreciated strongly
in recent decades as investors trusted it
to be a store of value during financial
crisis and the pandemic.
Newcrest investors were promised

0.38 shares inNewmont for everyNew-
crest share they own; an offer that was
pricedata21percentpremiumtoNew-
crest’s closingsharepriceonFridaybut
below the level that Newcrest shares
traded at as recently asApril 2022.
The offer implied that Newcrest

shares were worth about $27.16. But
Investors Mutual portfolio manager
TimWoodsaid itwasnothigh enough.
‘‘We think an acquisition by

Newmont makes sense, and we don’t
rule out a counter-bid from another
gold major, including Barrick Gold.
That said, we think it’s an under-
whelming, opportunistic bid – coming
at a time when Newcrest is without a
permanent CEO – which doesn’t offer

enough for shareholders,’’ he said. The
bid lobbedbyNewmont over theweek-
end was 5 per cent higher than a non-
binding, indicative offer the American
company communicated to the New-
crest board in January, only for New-
crest to dismiss it.
‘‘We still don’t think the current bid

is high enough, particularly as it comes
with significant risk for shareholders
around the price of Newmont shares
and AUD/USD currency fluctuations,’’
saidMrWood.
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Lidia Thorpe

Adamagingsplitwithin theGreenshas
made Senate negotiations harder for
the Albanese government, with the
expanded crossbench requiring Labor
to secure an extra vote for contentious
legislation.

Victorian senator Lidia Thorpe quit
the minor party yesterday, moving to
the crossbench over her opposition to
the IndigenousVoice to parliament.

The Greens’ Senate numbers drop to
11, leaving the Labor government need-

ing the Greens plus
twoextra votes topass
legislation opposed by
theCoalition.

The change raises
immediate questions
over the government’s
second wave of indus-
trial relations reforms,

planned for later this year, and could
slowSenatepassageofbills related to the
Voicereferendum.�  News p6
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RBA’s life gets a bit easier
The RBA will be relieved the Albanese
government has promised to
minimise budget handouts ahead of
a ninth consecutive increase to the
cash rate today. � Markets p29

How CEO
woes led to
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It’s telling that the$US40billion
($57 billion)USgoldmininggiant
Newmontshould loba$24.4billionbid
atNewcrestwhentheASXminer is
withoutapermanentchiefexecutive.

For thepastdecade,Newcresthas
hadadecidedlymixedrecordwhenit
comestomanagementandculture.
FormerchiefexecutiveGreg

Robinsonleft theminer in2014after
$6 billionofwrite-downsrelatedtothe
group’sacquisitionofLihirGold.This
deal,done in2010atacostof
$8.5 billion,wasthebrainchildof then-
chiefexecutive IanSmith,whowould
later leaveOrica followingcriticismof
hismanagementstyle.
Robinson’ssuccessor,Sandeep

Biswas,didan impressive jobfroman
operationalandfinancialpointofview,
fixingthecompany’sbalancesheet,
lifting itsoperationalperformance
(includingatLihir)andsettingupan
impressivesuiteofgrowthoptions.But
questionsremainedafterheretired
suddenly inDecember.
BycontrastNewmont isknownfor

whatmightbedescribedasclassic
Americanmining industry leadership
–stable, sophisticated, calmandlong-
term,arguablyeventothepointof
beingabit toothoughtful.�  Back page

� Phillip Coorey ‘Thank God that’s over’ p6

Crumbs formid-caps

Thebig question
formid-cap gold
miners iswhether
some tasty
crumbswill spill

free if Newmont succeeds in
devouring thebiggest gold
miner on theASX. Peter Ker p13
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Comment&Opinion
AdirShiffman
Half-time in battle for Nitro
Thewar forNitro yet again
highlights private equity’s

predilection for beaten-downASX-listed technology
businesseswith subscription revenue.p20

● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●

RichardHolden
Debate shaping rates policy
If Summers is right, thenweare
likely to see theRBAkeep interest

rates about 4 per cent, and the concernwill be too
much, not too little government spending.p39
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Perrottet takes on the pokies lobby

It makes the pokies
fight a political
gamble for both
parties.

DominicPerrottet ispromisinghis
governmentwillfinallydealwiththe
problemgamblingandmoney
launderingendemic inthe
extraordinarilyhighpenetrationof
pokermachines inpubsandclubs
throughoutNSW.
Withabout90,000machinesand

counting, secondonly to theglobal
gamblingcapitalofNevada, theNSW
premiercanbeexcusedforsayingthis
isan issue ‘‘unique toourstate’’.Not
thatproblemgamblingandcriminal
proceedschannelledthroughpoker
machineswilleverbeuniquetoany
jurisdiction. InAustralia,onlyWestern
Australiabanspokermachines inpubs
andclubsandeventhen, thestatestill
allowspokermachines in itscasino.
NordotheNSWmeasuresdo

anythingto limit socialproblemsfrom
thesurginggrowthofonlinegambling.
Manyof themostpopularappsare
ownedbyoverseasoperatorsbased in
theNorthernTerritory. Inanother
modestpoliticalattempt toholdback
thetide, the federalgovernment isset
toreleaseBetStop,aself-exclusion
register forproblemgamblersonline.
ButNSWhasstill led thecountry in

theubiquitousspreadofpokie-culture
overdecades,andnowattempts to
regulatesomeresultsof their
widespreaduse.Thatensures the fate
of theNSWCoalition’sattempted
reformswillalsobeclosely followedby
theentiregambling industry.
That’sevenif theproposedNSW

changesarerelativelymodestandare
hardlybeingrushedthrough.Under
Perrottet’splan, theshiftwouldstart
nextyearandallmachineswouldbe
cashlessby2028.Thecashwillbe
replacedbycardswith limitssetbythe
usereverysevendays.Thesecashless
gamblingcardswouldnotbe linkedto
users’ creditcards–only theirbank
accounts.
Thestategovernmentwouldalso

provideno-interest loans forsmalland
mediumvenues tobuynewmachines
withcashless technology,and$50,000
grants topubsandclubstohelp
developnewrevenuefromalternatives
suchas livemusicandfood.That’s to
replace the increasingrelianceand
profitabilityof themoneytake from
gambling.
‘‘That ismoneywell spent,’’Perrottet

saidof theestimated$350millioncost.
‘‘That ismoneyspentonthebiggest
socialandcommunityandlaw
enforcementreforminourstate’s
history.Thishasbeentalkedabout for
too long.’’
Theonlycatch is thatfirst,Perrottet

needs towinatoughelectionnext
month.That’sgoing tobeextremely
difficult,giventheaccumulationof
barnaclesonalong-termgovernment
andabadly tarnishedLiberalParty
organisation.TheCoalitioncampaign
slogan– ‘‘KeepNSWMovingForward’’
–hasobviousspeedlimits.
Backingtheneed formajorgambling

reformisalsoanythingbut typical
campaignfare for theCoalitionor
Labor.This timearound,key
independents in theNSWparliament
havestatedthat ifneitherpartywins

enoughseats to formamajority, their
support foraminoritygovernment
wouldbecontingentonthe
commitment togamblingreform.
ButPerrottetwasalwaysgoingto

facea ferociousbacklashfromthe
extremelywell-fundedandpolitically
connected lobbygroupsandpolitical
donors–ClubsNSWandthe
AustralianHotelsAssociation.His
proposedbanonpoliticaldonations
fromclubsandpubs–similar toaban
onpropertydevelopers– isalsoyet to
bepassed.Thepubsandclubswillalso
haveplentyofmoneytomount their
ownadcampaigns.
Itmakes thepokiesfightapolitical

gamble forbothparties.Labor is
bettingPerrottet’sproposedreforms
won’tgetany traction inthemust-win
seatsofsouth-westernSydney,and
maydamagetheCoalition ifvotersare
persuadedthatchangesmayendanger
thefinancialhealthof their locals.
Despitepressure fromsomeunion
leaders,Labor leaderChrisMinns is
onlywilling toback theobvioussopofa
modest trialof500pokermachines,

andputtingminorrestrictionsonthe
numberofnewmachinesaddedtothe
state’sgrandtotal.
Perrottethadtroubleevengettinghis

proposal throughhisowncabinet,
includingpredictableresistance from
theNationals,whoarguedthemoveto
cashlessgamblingcardswouldharm
theviabilityof regionalpubsandclubs.
HefinallysucceededonSundaynight–
just in timetoprovideauseful
distractionfromthevariousscandals
androllingcrisesbesettinghis
governmentbefore theelection.
Thepremier’spositionwasactually

shoredupbyClubsNSWhavingtosack
itsownCEO,JohnLandis,afterhesaid
Perrottet’sproposalscamefromhis
‘‘conservativeCatholicgut’’ rather than
beingbasedonevidence.
Perrottet’smoderatepersonaand

policieshaveeffectivelydisarmedany
initialpublicconcernsabouthis
conservativeCatholicbackground
dominatinghisapproachto
government.So, thepremiersimply
rejectedtheremarksas ‘‘incredibly
inappropriateandoffensive’’ andan
attackoneverypersonof faithacross
thestate.Minnscouldonlyagree.
IndependentMPAlexGreenwich

saidLandishadpresidedover the
transformationofcommunityclubs
into ‘‘minicasinos’’ andignoredthe
damningCrimeCommissionreport
thathighlightedtheextentofcriminal
activityoccurring inclubs.
AlthoughPerrottet says therehas

beenextensiveconsultationtoget
pokiesreformright,hedoesnotshy
awayfrominsistingeveryonehasa
moralresponsibility indealingwith
this issue.
‘‘Wecannothaveasituation inNSW

wherefamiliesarebrokenandpeople
areputtingtheir lifesavingsdown
pokiemachines,’’hesaidasheunveiled
thepackageyesterday.
‘‘This isnotaboutbeingawowser,

this isabout lookingafter the
vulnerable, this isaboutstopping
money laundering.’’
Thismayproveanother triumphof

hopeoverexperiencewhenitcomesto
gambling,evenif theCoalitiondoes
actuallymanagetoclingontopower in
aminoritygovernmentonMarch25.
Butpoliticiansare increasinglyon
notice toput theirchipsonthetable.

Topstories
News
ANZ returns to the bargaining table
ANZhas restarted collective bargaining over pay for
the first time in seven years, joining awave ofmajor
employers reviving dormantunion agreements
after Labor’s industrial relations overhaul.p8
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World
Ukraine to replace defence minister
PresidentVolodymyrZelensky’s political party said
on Sunday (MondayAEDT) that itwouldmove to
replaceUkraine’s defenceminister, as fierce fighting
raged in the east amidwhatUkrainianofficials say
is the beginningof a newRussianoffensive.p12
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Technology
Biologist uses family skill to save reefs
As amarine biologist, TarynFoster never expected
her career to leadher backhome toher family’s

masonry factory inGeraldton, 400 kilometres
north of Perth, but that is exactlywhere shehas
beenfiguring out how robotics andautomation can
restore coral reefs.p22
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Property
AMP Capital’s mall pain over discounts
AMPCapital, the fundmanagement armofAMP, is
selling shoppingmall stakes at steep discounts
worthhundreds ofmillions of dollars tomeet
investor redemptions, as it prepares to quit the
investment platform.p34
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Unions in rearguardfight fornewconventional submarine
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Andrew Tillett
Political correspondent

What is the plan B
if there is a change
in the US andUK
politics?
Glenn Thompson, AMWU

Unions are warning that the Albanese
government needs to build a new fleet
of conventionallypowered submarines
in Australia or risk not having the
workforce and skills base to underpin
the eventual construction of nuclear-
powered craft.
The call, backed by homegrown

defence contractors, comes after
Defence Minister Richard Marles said
supplying an interim submarine to the
navy had been ruled out as Australia,
the US and UK come close to finalising
the study on supplying nuclear-
powered submarines under AUKUS
nextmonth.
While visiting the UK andWashing-

ton last week for talks with his Amer-
ican and British counterparts, Mr
Marles said building up the submarine

workforce remained a ‘‘real challenge’’
but ultimately would generate thou-
sands of jobs.
But theAustralian Shipbuilding Fed-

erationofUnions–madeupof theAus-
tralian Manufacturing Workers’
Union, Australian Workers’ Union,
Electrical Trades Union, the Commu-
nications, Electrical and Plumbing
Union and Professionals Australia – is
lobbyingMrMarles to rethink thedeci-
sion, saying thedeliveryofnuclear sub-
marines is decades away.
National convenerandAMWUassist-

ant secretary Glenn Thompson said the
government should urgently approve
construction of six diesel-electric sub-
marines to bridge the capability gap
between the ageing Collins-class sub-
marines and the arrival of the nuclear-
powered subs while training and build-
ing up theworkforce to criticalmass.
‘‘You’ve got to have a pipeline of

work to build the skills in the sector,’’
said Mr Thompson, who will meet Mr
Marles and Defence Industry Minister
Pat Conroy tomorrow. ‘‘To build the
workforce, you need to have people on
Australian soil to do that.
‘‘And what is the plan B if there is a

change in the US and UK politics?
There are just toomanyunknowns.’’
The government plans to mitigate

against a capability gap by upgrading
the ageing six Collins-class submarines
through the ‘‘life of type extension’’, or
LOTE, squeezing out an extra 10 years

of service. Navy chiefs have objected to
an interim submarine, arguing it
would leave them operating three
classes of submarines.
But Mr Thompson said this would

not be the case if the government built
six updated versions of the Collins-
class subs rather than a brand new
design. The new boats would replace
the original Collins submarines and
would in turn be replaced by the nuc-
lear fleet,which is increasingly likely to
be a design common to the AUKUS
members.
Australia’s taxpayer-owned ship-

builder, ASC, employs 2000 people in
submarine yards inAdelade andPerth.
Mr Thompson said the LOTE would

create just 150 extra jobs. In compar-
ison, the now-axed French submarine
project had been forecast to create
more than5000 jobs.
MrThompsonpointed to the strugg-

les the UK’s nuclear submarine build
has suffered from when its workforce
dwindled to about 2000 workers. Now
theworkforce sits at about 10,000,with
the UK government last week forecast-
ing the shipyard would grow to 17,000
employees and contractors.
The Australian Industry and

Defence Network, which represents
small-to-medium homegrown defence
contractors, said it was imperative for
Australia’s sovereignty that the
industrywas developed and enhanced.
‘‘Thegapbetweenthe last submarine

built on our shores and the next one
grows on a daily basis,’’ said chief exec-
utive Brent Clark.
‘‘Without the opportunity for an

Australian workforce to exercise their
skills on submarine construction the
risk associated with building the next
generation nuclear submarine
becomes enormous.’’
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School funding
rises steeplyas
outcomesstall
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AnewProductivityCommissionreport
has bolstered the case for more tar-
geted approaches to school funding,
including the adoption of explicit
teaching practices, after it found that
despite significant increases in funding
per student, improvements in aca-
demic outcomeshave stalled.
The release of the commission’s

annual Report on Government Services
comes as Education Minister Jason
Clare prepares to kick off a year-long
negotiation on how $72 billion in state
and federal funding should be spent to
improve student performance.
Fundingper student rose 1.9 per cent

a year in real terms between 2012 and
2021, but the rate of increase was far
higher in Catholic and independent
schools, up 2.8 per cent a year com-
paredwith the 1.7per centgain forpub-
lic schools. Students in government
schools receivedanaverageof $20,940,
while funding for Catholic and inde-
pendent schools was $12,442, the
report said.
State, territory and federal govern-

ment expenditure on schools in 2021
totalled $106.7 billion, up 32 per cent
from$80.7 billion 10 years earlier.
However, despite the significant

funding increase, the report finds that
between 2011 and 2022, there was no
significant difference in the reading
ability for students in years 5, 7 and 9,
but there had been a statistical
improvement for year 3.
Year 3 and year 5 students also

improved their reading skills, but year
9 went backwards and year 7 didn’t
change between 2008and 2022.
Only year 5 students improved their

numeracy results, while year 7 went
backwards. There was no noticeable
difference for students in years 3 or 9.
On the Program for International

Student Assessment (PISA), the pro-
portion of 15-year-olds who read at the
national proficient standard or above
was 60 per cent; in mathematical liter-
acy it was just 54 per cent; and for sci-
entific literacy itwas 58per cent.
But the Trends in International

Mathematics and Science Study was
significantlymorepositive, finding that
70 per cent of year 4 students and 68
per cent of year 8 students were at, or
above, thenationalproficient standard.
Science knowledge was even better,

at 78 per cent for year 4 students, and
74per cent for year 8 students.
Increasingly, experts point to a small

number of reforms that would turn
around school performance, particu-
larly among the most disadvantaged
students.
In its submission to the reviewof the

National School Reform Agreement,
the Australian Education Research
Organisation (AERO), summarised
that the most cogent reforms include
widespread professional development
of the existing teaching workforce in
explicit instruction techniques and
easy access to high-quality teaching
resources.
Investing in targeted interventions

for students significantly behind in
their learning, addressing poor well-
being and sense of belonging at school
and improving the career paths and
earning capacity for the best teachers
would contribute to turning around
Australia’s underwhelming perform-
ance, theAEROsaid.
No other country among the 39

developed nations in the Organisation
for Economic Co-operation and Devel-
opment provides as much money as
Australia does to non-government
schools.
In 2021, that sum totalled almost 62

per cent of total funding, with the
remainder sourced from fees and
donations.

Governmentpassesbuckon Indigenous charity chair
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MichaelRoddan

Jim Golden-Brown

Government ministers, departments
and regulators have offered a tepid
response to revelations the chairman
of a federally funded Indigenous aged
care charity in South Australia was
sacked or resigned from multiple
organisations under a cloud of alleged
credit cardmisuse andoverspending.
An investigation by The Australian

Financial Review yesterday detailed the
history of Jim Golden-Brown, the
chairman of Aboriginal Elders & Com-
munity Care Services Inc (ACS), and an
ongoing but protracted probe by the
Department of Social Services into his
conduct at the collapsed National
Aboriginal and Torres Strait Islander
Corporation, which owes the depart-
ment almost $2million.
The department declined to com-

ment as the matter is under investiga-

tion, as did Bill Shorten, Minister for
the National Disability Insurance
Scheme, which contributes funding to
ACS.
Questions from the Financial Review

to Indigenous Australians Minister
Linda Burney and Aged Care Minister
MarkButler alsowent unanswered.
Opposition Indigenous Australians

spokesman Julian Leeser said the gov-
ernment needed to ‘‘promptly’’ report
on the status of the departmental
investigation given the probe was
entering its fourth year.
‘‘TheAustralian Financial Reviewhas

raised serious issues,’’ Mr Leeser said.
‘‘It is important that such issues be
examined inaway that is thoroughand
provides procedural fairness.’’
The National Indigenous Australi-

ans Agency, which sits under the
Department of Prime Minister and
Cabinet and oversees the Office of the

Registrar of Indigenous Corporations
(ORIC), said it did not fund ACS and
that ‘‘an individual’s appointment to a
board or senior position within an
organisation is amatter for the respect-
ive board’’.
The Australian Charities and Not-

for-profits Commission, under which

ACS is registered, said it was unable to
comment onparticular charities.
‘‘Further,wecannot confirmorcom-

ment on ACNC compliance activity
unless it is already in the public
domain, or if we take certain action
against a charity,’’ theACNC said.
The Financial Review found Mr

Golden-Brown left previous roles at
four government-funded bodies under
a cloud of allegations over the last 15
years, buthas takenovergovernanceat
ACSdespitemultiplewarnings to regu-
lators and different levels of govern-
ment. Mr Golden-Brown was most
recently sacked in 2021 as the chief
executive of the National Aboriginal
andTorres Strait Islander Corporation,
which collapsed owing the Depart-
ment of Social Services $2millionamid
accusations Mr Golden-Brown had
charged the company for frivolousper-
sonal expenses.

A decade before this, Mr Golden-
Brown was fired as chief executive of
the Northern Territory-based not-for-
profit Malabam Health Board Abori-
ginal Corporation. Mr Golden-Brown’s
expenses at Malabam were under
investigation at the time.
He also abruptly departed a Vic-

torian Aboriginal land council shortly
before the Victorian government
investigated suspected misuse of pub-
lic funds.
Prior to that, Mr Golden-Brown’s

company, Muru Nanga Mai Manage-
ment Pty Ltd, a not-for-profit pur-
portedly aimed at getting Indigenous
people into NSW Land Council rental
properties, was found by NSW Fair
Trading to be operating as a real estate
agencywithout a licence.
Mr Golden-Brown was prosecuted

for this at the Moree Local Court in
2010.

Somedeposit savings rates above
4pcbutothers still at rockbottom
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Big four bank savings rates by account

Cashing in

May 1,
2022 (%)

Today
(%)

Increase
(ppts)

Conditions
for max rate

Existing customer rates

CBA GoalSaver

Westpac Life

NAB Reward Saver

ANZ Progress Saver

0.25

0.25

0.25

0.15

3.25

3.75

3.25

2.50

+3.00

+3.50

+3.00

+2.35

Grow balance each month

Grow balance each month

1 dep, no withdraw/month

$10+ dep, no withdraw/month

May 1,
2022 (%)

Today
(%)

Increase
(ppts)

Intro rate
(no conditions)

CBA NetBank Saver

Westpac eSaver

NAB iSaver

ANZ Online Saver

0.05

0.05

0.05

0.05

1.60

0.85

1.10

0.60

+1.55

+0.80

+1.05

+0.55

4.00% for 5 months

3.75% for 5 months

3.75% for 4 months

2.40% for 3 months

May 1,
2022 (%)

Today
(%)

Increase
(ppts)

Difference
(% points)

Westpac Spend&Save*

ANZ Plus Save**

2.00

0.50

4.35

3.75

+2.35

+3.25

Grow balance each month.
5+ purchases on linked account

None

BONUS SAVERS

ONLINE SAVERS

OTHER

SOURCE: ??????*18yrs to 29 yrs   ** 15 yrs+

Highest ongoing rate savings accounts^

May 1,
2022 (%)

Today
(%)

Increase
(ppts)

Conditions
for max rate

Virgin Money
Boost Saver

ING Savings
Maximiser

Move Bank
Growth Save^^

ubank Save

AMP Saver

1.35

1.35

n/a

1.20

1.35

4.60

4.55

4.50

4.10

4.10

3.25

3.20

n/a

2.90

2.75

Deposit $2K+; make 5+
purchases in linked bank acct;
32 days’ notice to access funds

Deposit $1K+; make 5+
purchases in linked bank acct.
Grow bal each mth.

Deposit $200+;
no withdrawals / mth

Deposit $200+ in savings or
linked bank account / mth

Balance must rise by $1K/mth

BONUS SAVERS

*18yrs to 29yrs  ** 15yrs+    ^ Balance caps for some max rates.    ^^ Not in market in May 2022.

Banks aren’t opening
up their wallets to
everyone.
Sally Tindal, RateCity

Banks say they have made more than
50 increases to their savings rates since
last May to equal, or exceed, increases
in the Reserve Bank of Australia’s cash
rate for someof their products.
Butmany bank savings rates remain

at rock bottom, causing the gap
between thehighest and lowest toblow
out tomore than4.5percentagepoints,
an analysis by RateCity, which monit-
ors rates, shows.
The Australian Competition and

Consumer Commission is preparing to
examine deposit rates after Treasurer
JimChalmers flagged that hewanted it
to ensure that banks were ‘‘treating
their customers fairlywhen it comes to
savings accounts’’.
ACCC chairman Gina Cass-Gottlieb

said yesterday that the investigation
into how quickly banks responded to
cash rate riseswasoneof her topprior-
ities for this year, given the cost-of-
living pressures faced by retirees and
the elderly.
The Reserve Bank of Australia is

expected to announce a ninth straight
rate increase today.
Savers wanting top rates need to

monitor products and be ready to
switch to alternatives, either with their
existing bank or anewone.
For example, nimbleANZsavers can

increase their returns more than six-
fold by switching from its Online Saver
account,whichpays just0.6percent, to
its Plus Saver paying 3.75 per cent, says
RateCity.
Alternatively, NAB’s 12-month term

deposit ispaying4percent, an increase
of 3.75 percentage points since May,
which is 0.75 percentage points higher
than the 3 percentage point increase in
the cash rate.
‘‘The most competitive rate depends

on how much the customer wants to
put away in savings and how quickly
they want to access their funds as
cash,’’ said Paul Riley, NAB executive
for everydaybanking.
Some products also competed on

cheap fees,MrRiley said.
NAB has made more than 50

increases to its savings and term
deposit rates sinceMay last year.
Banks are also under increasing

pressure from competitors to attract
more deposits to help fund their home
loans as the cost of wholesale funding
continues to rise.
‘‘But banks aren’t opening up their

wallets to everyone,’’ said RateCity’s
Sally Tindall. ‘‘Even within a bank,
we’ve seen select savings rates shoot

up, in somecasesbeyondthe3percent-
age point, while others have barely lif-
ted off the floor.’’
Some higher savings rates go to new

rather than existing savers; apply to
only some of the bank’s accounts; only
offer the biggest increases for short-
term promotions; and are making
increases off rock-bottom amounts
well below the inflation rate.
‘‘Over the past fewmonths, CBA has

regularly increased ratesacross anum-
ber of our savings products and intro-
duced multiple term deposits,’’ said

Kate Crous, Commonwealth Bank’s
executive generalmanager of everyday
banking.
CBA has increased interest rates

across 10 deposit products up to nine
times since lastMay.
Anna Bligh, CEO of the Australian

Banking Association, said there had
beena ‘‘healthyrise’’ in termdeposits in
the past 12 months with the four big
banks offering at least 4 per cent
interest on deposit products compared
with 0.30per cent in January last year.
Virgin Money Boost Saver is paying

4.6 per cent for minimum deposits of
$2000 and several other conditions,
including 32 days’ notice to access
funds.
‘‘Keen savers can now get ongoing

rates that are well over 4 per cent;
however, customers would do well to
read thefineprint,’’MsTindall said.
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‘Off-budget’ funds canpush inflation
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JohnKehoe
Economics editor

The extra bit that goes
into the economy [in a
single year] is a small
portion of the fund.
Chris Richardson, Rich Insight

The International Monetary Fund and
economists say the proliferation of the
federal government’s so-called ‘‘off-
budget’’ funds to invest in the energy
grid, industry and housing risk adding
to inflationpressures.
Labor took to the election apledge to

set up a range of energy and social
infrastructure funds thatwill be seeded
with borrowed money and add about
$50 billion to government gross debt
over coming years.
These include the $20 billion Rewir-

ing the Nation Corporation to fund
cheap loans to energy companies to
rebuild andmodernise the energy grid,
the $15 billionNational Reconstruction
Fund to diversify industry, and the $10
billion Housing Australia Future Fund
for new social and affordable homes.
The IMF’s reviewofAustralia’s econ-

omy said last week that further spend-
ing restraint would be required in the
May budget – in line with a commit-
ment fromTreasurer JimChalmers.
The IMF also said so-called ‘‘off-

budget’’ or ‘‘below-the-line’’ outlays via
investmentvehiclesneeded toberolled

out judiciously, to avoidadding to infla-
tion. ‘‘Strong aggregate demand and
the tight labour market warrant con-
tinued focus on fiscal consolidation in
the near term,’’ it said.
‘‘Saving of expected revenue over-

performance and judicious imple-
mentation of spending programs,
notably infrastructure investment,

wouldhelp incontainingdemandpres-
sures and inflation.
‘‘Implementation of below-the-line

activity through newly created invest-
ment vehicles (National Reconstruc-
tion Fund, Rewiring the Nation, and
Housing Australia Future Fund)
should be phased appropriately, and,
more broadly, a proliferation of such
vehicles shouldbe avoided.’’
Labor and Coalition governments

have used the off-budget vehicles to

conceal spending because the funds do
not detract from the ‘‘underlying cash
balance’’ that treasurers and themedia
focus on.
These include the $29.5 billion of

equity injected into the national broad-
band network by the Rudd-Gillard
Laborgovernments, andtheCoalition’s
$14.5 billion for the Australian Rail
Track Corporation, $5.9 billion for the
Snowy 2.0 hydropower project and
$5 billion for the Northern Australia
Infrastructure Facility.
FormerTreasuryeconomistStephen

Anthony said the funds needed a stric-
ter cost-benefit analysis by an inde-
pendent agency such as the
Productivity Commission.
‘‘These federal funds, combinedwith

the states’ infrastructure spending and
another mining boom, are contribut-
ing to the shortages in construction,’’
he said. ‘‘In the context of an inflation
fight, it’s not a good cocktail.’’
The little-talked-about ‘‘headline

cashbalance’’ that includes thegovern-
ment funds is forecast to have a cumu-
lative deficit of $228.9 billion over the
five years to 2025-26, $47 billion worse
than the underlying cash balance that
most commentators focus on.

Rich Insight economist Chris
Richardson said the widening gap
between the headline and underlying
cash balances over the past 15 years
showed politicians were increasingly
‘‘hiding’’ spendingbyusinga ‘‘loophole’’.
‘‘The idea of the off-budget vehicles

was they earn a commercial rate of
return,’’MrRichardson said.
‘‘The NBN and other funds under

both sides of politics have failed that
test.’’
Mr Richardson was less worried

about the inflation consequences, say-
ing only a small portion of the funds
were spent in a single year.
‘‘Theextrabit thatgoes into theecon-

omy is a small portion of the fund.’’
Dr Chalmers’ office was contacted

for comment yesterday.
Shadow treasurerAngus Taylor said

the IMF’swarningwas timely.
‘‘The treasurer can indulge in all the

spin he likes, but the reality is the
money still needs to be borrowed and
the impact will still be felt across the
economy,’’ he said.
‘‘This will make the task of taming

inflation harder and certainly will not
make the job of the Reserve Bank any
easier.’’

Greens told
safeguard
threatmight
backfire
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JacobGreber

Therewill be less
incentive to reduce
emissions.
Hugh Grossman, RepuTex

� Big energy users back code p8

Threats by the Greens to sink Labor’s
heavy-emissions trading legislation
next month could lead to even greater
use of potentially controversial offsets
and erode financial incentives to cut
carbon levels, according to modellers
RepuTexEnergy.
Political positioning around legisla-

tion for the so-called safeguard mech-
anismhas ramped up ahead of Labor’s
plans to pass the crediting scheme into
lawbyMarch 31.
Greens leader Adam Bandt has hin-

ted the legislation should exclude new
gas and coal facilities, while the Coali-
tion is moving to oppose the bill
entirely.
ClimateChangeandEnergyMinister

Chris Bowen is moving to tighten the
existing safeguard mechanism from
July 1, putting greater pressure on
more than 200 of the nation’s biggest
industrial, resources and manufactur-
ing facilities to slash emissions
betweennowand2030.
Under the legislation due to come

before parliament thismonth, facilities
thatbeat their targetsunder the revised
schemewouldbeable to generate Safe-
guard Mechanism Credits (SMCs) that
canbe traded to firms falling short.

RepuTex managing director Hugh
Grossman said the creation of SMCs
would be a critical driver of technolo-
gical investment in internal abatement
by big emitters, creating a financial
incentive for early action.
‘‘It’s an ironic twist for the Greens,’’

Mr Grossman said. ‘‘They are lobbying
against the use of offsets, but by block-
ing the creation of Safeguard Mechan-
ismCredits they could lead to thewider
use of Australian Carbon Credit Unit
(ACCUs) because industries wouldn’t
be rewarded for lowering their on-site
emissions.
‘‘If you remove that, therewill be less

incentive for industry to reduce emis-
sions.’’
Labor will need the support of the

Greens and at least one independent
senator topass theenabling legislation.
The warning to the Greens by

RepuTex comes after demand for
ACCUs exploded lastmonth.
A record 3 million ACCUs were

traded on brokerages in January after
Mr Bowen released Labor’s position
paper on the design of his safeguard
mechanismchanges.
Some 2.1 million ACCUs moved via

the spot market, with another 835,000
changinghands in the forwardmarket.
Mr Grossman said the surge in

volumes was being driven by investors
betting that the big industrial emitters
would soon begin entering the market
to build up their ACCU stocks ahead of
the start of the safeguard mechanism
reforms.
‘‘The main reason is initial interest

from liquidity providers and speculat-
ors effectively building their position
ahead of the entry of large high-
emitting facilities,’’ he said.
He saidmany of the biggest facilities

that fell under the safeguard mechan-
ism were still on the sidelines and ‘‘yet
to start building their market entry
strategies’’.

PMdemandsbudget
spendingoffsets

Anthony Albanese (above left), Peter Dutton and Sussan Ley at a church service in Canberra to mark the start of the parliamentary
year. Below: Richard Marles, Jim Chalmers and Tony Burke during question time. PHOTOS: ALEX ELLINGHAUSEN, RHETT WYMAN
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of it. Interest rate rises are an inevitable
consequence.’’
Mr Albanese said spending restraint

must be a hallmark of the May 10
budget, as itwas at theOctober budget,
especially as about 20 per cent of all
housing loanswould roll off fixed rates
this year tomuchhigher variable rates.
‘‘When those fixed mortgages end,

there will be an increased pressure on
around about 800,000 Australians
who will go off fixed rates onto more
flexible rates,’’ he said.
‘‘And that’s why, in particular, in the

lead-up to theMaybudget,wewill con-
tinue to put forward a responsible eco-
nomic policy.
‘‘We are doing all thatwe can, just as

we did last October, to produce a
responsible budget.’’
The Reserve Bank of Australia is

expected to raise interest rates today
for the ninth time since May last year,
and at least once more before the
middle of the year.
At the same time, a rapidly recover-

ing budget bottom line, due largely to
commodity prices and low unemploy-
ment,has raisedspeculationofanearly
return to balance or even surplus,
which will fuel demands for extra
spending.
However, The Australian Financial

Review understands that based on cur-
rent Treasury estimates, the budget
will not be close to surplus this year.
Dr Chalmers and Mr Albanese said

any cost-of-living assistance must not
be inflationary. In October, the govern-
ment delivered relief in the form of
cheaper childcare and lower-cost pre-
scriptionmedicines.
This year, up to $3 billion in energy

bill assistance for low- and middle-
income households will be paid as
power bill discounts, rather than
cheques, to try to limit the inflationary
effect. Therewill also bemoney to help
low-income households transition
fromgas to electric appliances.
One of the most expensive demands

on this budget is coming from the wel-
fare sector, which wants the daily
Jobseeker rate lifted from $48 a day to
$73 aday.
Although it will cost billions and be

inflationary, Cassandra Goldie from
the Australian Council of Social Ser-
vices said there were good reasons to

lift therate. ‘‘Thehighrateof inflation is
a challenge for us. People on low
incomes are under enormous financial
strain, especially with hikes in rents
andenergyprices.Thegovernmenthas
acted to stem inflation in these areas
and should domore,’’ she said.
‘‘But inflationshouldn’t beusedasan

argument to keep income support well
belowpoverty levels.
‘‘People on Jobseeker and other

income support payments are suffer-

ing poor health, losing their homes,
and going without other essentials
because no one can survive on $48 a
day.We cannot let this continue.
‘‘Quite rightly, Dr Chalmers doesn’t

oppose wage increases on the grounds
they would be inflationary. The same
logic applies to raising income support
to liveable levels.’’
The newly formed Economic Inclu-

sion Advisory Body, which was estab-
lished in return for Senator David

Pocock supporting the government’s
industrial relations legislation last year,
will release its findings two weeks
before the budget, and is expected to
push forwelfare increases.
As well as the cost and inflationary

impact, there is little support inside
government to lift the dole, given
unemployment is a low 3.5 per cent
and there are labour shortages.
Increasing the dole in such circum-

stances risks a political backlash, espe-
cially fromworkers on low incomes.
Shadow treasurerAngusTaylor said

the government couldhelpbringdown
inflation by aiming for a surplus
budget.
‘‘If youhavehigher interest rates and

higher inflation, you have to have that
goal,’’ he said.
‘‘Over the summer we saw a govern-

ment whose priorities are all wrong; a
treasurer who spent the summer writ-
ing a 6000-word essay rather than
focusing on cost of living, the real
challenges that Australians are facing
in their households and in their
businesses.’’
The budget was forecast in October

to be in deficit by $37 billion this year.
Based on current estimates, that num-
ber will be better comeMay 10 but will
not be inbalance or surplus.
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CanChatGPTdo
abetter speech
thanapollie?
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GeorgieMoore

MPs Aaron Violi and (above right) Julian Hill. MAIN PHOTO: JAMES BRICKWOOD
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RoboRiskAI
technology is already
a genuine threat.

These initiatives have paved theway for a bright future and have positionedAustralia as a leader in the digital world.
From the chatbot’s speech

ChatGPT is coming for academia, the
office job and now federal parliament.
Could a bot make a better politician?
Well, it turns out the chatbot’s observa-
tions are barely distinguishable from
political speak, and twoMPs say that is
a seriousproblem.
LaborMP JulianHill and the Liberal

MPAaron Violi used the return of par-
liament yesterday to make speeches
partially written by the artificial intelli-
gence chatbot to illustrate the chal-
lenges and opportunities posed by the
technology.
Thesoaringpopularityof the techno-

logy has sparked warnings including

from Chief Scientist Cathy Foley, and
for universities to rethink how they
approach teaching and assessments.
Big four consulting firm PwC has
moved to caution employees against
using material created by the chatbot
for clientwork.
Mr Violi asked ChatGPT to respond

to the ‘‘former government’s policy on
the digital economy’’, to which the
chatbot noted the Coalition’s ‘‘signific-
ant contributions to the growth and
development of the digital economy’’.
‘‘These initiatives have paved the

way for a bright future and have posi-
tioned Australia as a leader in the
digital world,’’ the chatbot said in a
short speech, the rest of which the
backbencher wrote himself, about the
digital economy.
‘‘The fact that this program can cre-

ate at the click of some keyboards a
couple of paragraphs that, if I hadn’t
mentioned it, could have quite easily
beenacceptedasapartof this speech in

parliament raises those challenges
around education and the risks to
white-collar jobs,’’MrVioli, who repre-
sents the Victorian seat of Casey, told
TheAustralianFinancial Review.
MrHillwarned that artificial general

intelligence (AGI) presented ‘‘existen-

tial’’ and ‘‘catastrophic’’ risks if
untamed, and said scientists’ concerns
about the risks of AI increasingly sur-
passed ‘‘asteroids, runaway climate
change, super-volcanoes, nuclear dev-
astation, solar flares or high-mortality
pandemics. If humans manage to con-

trol AGI before an
intelligence explo-
sion, it could trans-
form science,
economies, our envir-
onment and society
with advances in
every field of human

endeavour,’’ the MP for Bruce in Vic-
toria said.
‘‘But the risk that increasingly wor-

ries people far cleverer than me is the
unlikelihood humans will be able to
controlAGI’’
He told theFinancialReview the tech-

nology ‘‘was advancing so rapidly that
it can imitate anyone in society’’,
includinghimself.
‘‘Australia and governments right

across the world are not nearly
engaged enough as the tecnology is
moving so rapidly’’, he said.
Mr Hill asked ChatGPT for a run-

down on recent reports about the use
of AI in students cheating, as well as a
two-minute explanation about the
risks and benefits posed by the tech-
nology.
The algorithmresponded that teach-

ers might not be able to detect when a
student used AI for an assessment,
making it difficult to stamp out cheat-
ing. ‘‘AGI also raises significant ethical
and moral questions, such as who is
responsible when a machine or
algorithm causes harm or makes a
decision that is harmful to individuals
or society.’’ ‘‘Mr Speaker, I have to
admit I didn’t write any of that. In fact,
nohumanwrote that,’’MrHill toldpar-
liament.
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Greens split a Senateheadache forAlbanese
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Defector
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TomMcIlroyandPhillipCoorey

Senator Thorpe announces her resignation from the Greens at Parliament House in Canberra yesterday. PHOTOS: ALEX ELLINGHAUSEN

Greens leader Adam Bandt yesterday. � From the Gallery David Rowe p6

Adamagingsplitwithin theGreenshas
made Senate negotiations harder for
the Albanese government, with the
expanded crossbench requiring Labor
to secure an extra vote for contentious
legislation.

Victorian Senator Lidia Thorpe quit
the Greens yesterday, moving to the
crossbench over her opposition to the
Indigenous Voice to parliament.

The Greens’ Senate numbers drop to
11, leaving Labor needing the Greens
plus two extra votes to pass legislation
opposed by the Coalition.

The change raises immediate ques-
tions over the government’s second
wave of industrial relations reforms,
planned for later this year, and could
slow Senate passage of bills related to
the Voice referendum. After lengthy
negotiations, the first tranche of IR
legislation was passed with only ACT
independent David Pocock’s support,
and that of the Greens.

Next time, the government will need
the Greens and two crossbench votes,
likely from either Senator Pocock,
Tasmanians Jacqui Lambie and
Tammy Tyrrell or Thorpe. Other
dealmaking is all but guaranteed.

Her defection also means there is a
majority of non-government and non-
Green senators for the first time,
enabling government regulation to be
overturned. This puts at risk the gov-
ernment’s controversial regulations on
superannuationdisclosure,which Sen-
atorPocockhasbeentryingtodisallow.

Under new regulations announced
in September, super funds will provide
less-itemised information on market-
ing, payments to unions and industry
bodies tomembers.

Senator Thorpe gave Mr Bandt a
commitment she would vote with
Greens on climate issues, meaning
negotiations over the so-called, safe-
guard mechanism could emerge
unscathed.

A leading critic of the proposed

Indigenous consultative body, Senator
Thorpehadbeenpushing for other ele-
ments of the Uluru Statement from the
Heart to be implemented first, includ-
ing a truth-telling process and a treaty
with Indigenous communities.

The party’s former First Nations
spokeswoman, she appeared isolated
within the Greens before the decision.
The Greens were preparing to
announce support for the Voice pro-
posal as soon as last night, but Senator
Thorpe was opposed.

Announcing her decision after a
meeting of MPs yesterday, Senator
Thorpe said she would vote with the
Greens on climate legislation, but
declared herself a leader of the ‘‘Black
sovereignmovement’’.

She has called on Labor to immedi-
ately implement recommendations
from the landmark Royal Commission
into Aboriginal Deaths in Custody and
theBringingThemHomereport on the
Stolen Generations legacy.

A DjabWurrung Gunnai Gunditj-
mara woman, Senator Thorpe said
advocating for Aboriginal and Torres
Strait Islander justice had become
impossible inside the Greens.

‘‘Now I will be able to speak freely,’’
she said.

‘‘Greens MPs, members and sup-
porters have told me they want to sup-
port the Voice. This is at odds with the
community of activists who are saying
treaty beforeVoice.

Leaving a Parliament House news
conference without taking any ques-
tions, she said she was not announcing
her final position on the Voice yet. ‘‘I’ve
spent my entire life fighting for justice,
to defendour sovereignty, to saveblack
lives,’’ she said. ‘‘This ismy goal.’’

MrBandt saidhewas ‘‘truly sorry’’ to
see Senator Thorpe quit the party, say-
ing she left with enormous respect. He
offered to take portfolio responsibility
for theVoice, allowingher to remainas
First Nations spokesperson.

‘‘Iwish shehadmadeadifferentdeci-
sion, but I understand the reasons that
she has given for that decision,’’ he said.

Mr Bandt said the Greens remained
central to the balance of power in the
Senate. In December, lower house MP
Andrew Gee quit the Nationals over the
party’s opposition to the Voice. The for-
mer minister said he would advocate
for a Yes vote in the referendum due
before the endof the year.

Earlier, the prime minister used the
opening of parliament for 2023 to urge
support for the referendum. ‘‘We need
to get the detail right and there would
be aprocess, aswell as that parliament-
ary debate about the legislation, and I’d
want to get as much agreement as pos-
sible,’’ Anthony Albanese said.

DealmeansAliceSprings alcohol bans tobe reinstated
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Dryzones
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TomMcIlroy

Alcohol bans will be reinstated in cent-
ral Australia, under a deal between the
federal government and the Northern
Territory to stem violence and anti-
social behaviour in Aboriginal town
camps and remote communities.

Prime Minister Anthony Albanese
and Northern Territory Chief Minister
Natasha Fyles yesterday announced
plans for legislation to reinstate dry
zones, recommended by a snap review
ordered over rising alcohol-fuelled
violence and community disruption in
Alice Springs.

Before the flare up in Alice Springs
became a national political issue last

month, the territory government had
resisted calls to extend or reimpose
grog bans first put in place during the
Howard-era federal intervention.

But the review ordered by Mr Alban-
ese, and conducted by Central Austra-
lian regional controller, Dorrelle
Anderson, paved the way for
community-based bans and local alco-
hol management plans to be reintro-
duced.

Under legislation set to be con-
sidered by the Northern Territory
Legislative Assembly next week, com-
munitieswill be allowed to apply to opt
out of alcohol bans, provided 60 per
cent of residents support the decision.

The alcohol plans will be reviewed
by territory government officials.

The federal government will spend

$250 million to better address the
decline in some services in remote
communities, considered a factor in
the recent unrest.

‘‘TheNorthernTerritory andAustra-
liangovernmentswill continue towork
with the Central Australian com-
munity on longer-term solutions to the
issues locals are facing,’’ Mr Albanese
said.

‘‘As experts and community leaders
have pointed out, alcohol restrictions
alone will not address the underlying
causes of antisocial behaviour. The
issuesare complexandhavedeveloped
over decades.’’

The prime minister told parliament
intergenerational disadvantage must
be addressed in Indigenous Australia.

‘‘It is about a lackof employment ser-

vices, a lack of community services, a
lack of educational opportunity.

‘‘The truth is that all governments
could have done better – all govern-
ments – Labor, Liberal, Northern Ter-
ritory, here in Canberra could have
done better,’’ he said.

Ms Fyles defended her government’s
handling of the situation in Alice
Springs, insisting alcohol is a legal
productanddescribingher responseas
‘‘agile’’.

‘‘We’ve heard loudly and clearly that
the matter and decision of alcohol on
community needs to be one that is
made by the entire community,’’ she
said.

‘‘That is why we’re creating a circuit
breaker and implementing temporary
dry zones until communities can

develop and vote on the alcohol man-
agement plans.’’

In the year to December, property
damage offences soared by nearly
60 per cent in Alice Springs, while
commercial break-ins and alcohol-
related assault offences were up by
more than 55per cent.

Domestic violence assault offences
were up by nearly 54 per cent and
house break-ins by more than 22 per
cent.

Locals said many of the problems
related to remote community residents
visiting Alice Springs to access govern-
ment services, including health and
welfare.

The federal opposition welcomed
the funding announcement but said
Labor hadbeen too slow to act.

Defection makes life trickier for Labor
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Comment

PhillipCoorey

The virtual free ride
it has enjoyed in the
Senate will become a
little bumpier.Secondsafterannouncingher

resignationfromtheGreens,Lidia
Thorpewalked intoheroffice, tookoff
her jacket,kickedoffhershoesand
said: ‘‘thankGodthat’s f--kingover’’.

Safe tosay, the feelingamongher
nowformercolleagueswasmutual.
Thegovernment,however,willhave
concerns.

Thorpe,ahigh-profilerecruitwho
wontheGreensaSenateseat in
Victoriaat theelection lastMay,has
beenmorethanahandful forGreens
leaderAdamBandt.Shedidn’t lasta
year, stormingoutof thepartyon
Thursdaybecauseofherunwillingness
tosupport theVoice toparliament,
puttingheratoddswithher 11 fellow
senatorsandfour lowerhouse
colleagues.

Inabid tokeepher in thetent,Bandt
offeredto takeportfolioresponsibility
for theVoiceand leaveThorpewiththe

restof Indigenousaffairs.Thatwas
totallyunworkable.

TheAlbanesegovernmentwill
welcomeThorpe’smove to the fringe
because itenables theGreensto
coalescebehindaYesvote for the
Voice.

But thevirtual freeride ithas thus far
enjoyed intheSenatewillbecomea
littlebumpierdue to thechanging
numbers.BeforeThorpe’sdeparture,
thegovernment,whenopposedbythe
Coalition,neededthesupportof the
Greensplusoneof thefiveother
crossbenchers.Nowitwillneedthe
Greensplus two.

Thorpesaidyesterdayshewould
continuetovotewiththeGreenson
climatepolicy,but thatwasall.The
governmenthasabigagendacoming

upthisyear, including itssecondwave
of industrial relationsreforms.

Lastyear, itpassed itsfirstwave,
which includedmulti-employer
bargainingwiththesupportof the
GreensandDavidPocock.Next timeit
willneedtheGreens,Pocockandone
more. JacquiLambievotedagainst the
IRlawslast time,asdid theother
crossbenchers, the twoOneNation
senatorsandthe theUAP’sRalph
Babet.

Thorpewill soonfindherself in that
darkplace foranindependent
crossbencherwithhardlyanystaffand
fewerresources.She’llhavetogether
headaroundIRandalotmore.

Also for thegovernment, there is
nowamajorityofnon-Laborandnon-
Greenssenators,meaninggovernment
regulationscanbedisallowed.

Formonths,Pocockhasbeentrying
regulationsgoverningsuperannuation
funddisclosures.Hehas thesupportof
non-Laborsenatorsexcept theGreens
whohaveblocked themovebecause
they, too, receiveuniondonations.

Now,ThorpecanexpectPocock
knockingonherdoor.

Voice to parliament
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NSWcashless
pokiesplan
to cost $350m
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SamanthaHutchinson

� Opinion There are ethical ways of living
with the thrill of gambling p39

Dominic Perrottet has vowed to make
every poker machine in NSW cashless
within five years under a $350 million
plan offering pubs and clubs zero-
interest loans, grants and buybacks as
he forges ahead with a plan to rein in
gambling in the state.
But the state’s largest pokermachine

operators are likely to snub an element
of theplanproposing tobuybackmore
than 2000 machines at a time when
licences are changing hands for
$600,000 each, according to analysts,
pubs owners andbrokers.
Under the plan, pubs and clubs will

have five years to convert their
machines. Small and medium-sized
playerswill be given interest-free loans
to help with the transition, as well as
investment grants of $50,000, to
encourage them to reduce their reli-
ance ongambling income.
‘‘We are delivering one of the biggest

law enforcement and social com-
munity reforms in our state’s history,’’
MrPerrottet said.
‘‘I don’t think there’s a person in the

state who doesn’t know someone who
has been affected by problem
gambling, or will know someone
whose family has broken down as a
result ... the time for trials is over, the
time for delivery is now.’’
Gambling reformadvocate TimCos-

tello applauded the package for requir-
ing punters to set limits before
gambling, while other groups includ-
ing Transparency International
praised an attached measure propos-
ing to ban political donations from
pubs and clubs.
An element of the package propos-

ing to buy back machines in a bid to
reduce the number of licences in the
state is likely to be snubbed by the
state’s biggest poker machine owners
and could drive up the value of the
machines, industry insiders say.
Single poker machine licences are

currently changing hands for more
than $600,000 each, with a block of
three – in which a buyer is forced to
surrender one machine to the state
while keeping the other two – com-
manding asmuchas $1.3million.

‘‘I’d say a hotel with three or eight
machineswouldwant to sell their enti-
tlements now, but if you’re an operator
in the top 100 hotels in the state and
you’ve got 30 machines going, there’s
no way you would sell,’’ broker Nick
Tinning told The Australian Financial
Review.
‘‘They’re a diminishing asset so

they’ll continue to increase in value’’.
While large private owners includ-

ing the Nelson Meers Group and
Arthur Laundy did not respond to the
Financial Review’s requests for com-
ment, Barrenjoey analyst Tom Kierath
said listed and private companies with
large poker machine holdings such as
Endeavour Groupwere just as likely to
snubbuybacks.
‘‘I don’t think the big commercial

owners will would be interested in
selling their machines, because they
run them well and they’re very profit-
able,’’ Mr Kierath said. ‘‘Whereas the
smaller outfits in the country ... just
don’t have the same throughput.’’
The premier declined to comment

yesterday on the cost of the buyback
scheme, but a spokesman said the pro-
gram was more likely to focus on the
clubs sector,where licencesare consid-
erably cheaper thanmachines in pubs.
The premier unveiled the gambling

reforms on the same day a parliament-
ary committee probing former deputy
premier John Barilaro’s appointment
to a plum US trade post handed down
an interim report that described the
appointment as having all the hall-
marks of a ‘‘jobs for the boys’’ decision.
It also alleged senior Liberal Stuart
Ayres had shown ‘‘poor judgment’’ in
his role as trade minister overseeing
part of the recruitment process.
When asked about the report,

Mr Perrottet branded the findings as
politically motivated and noted that he
stood byMrAyreswhohehas saidwill
return to cabinet if the Coalition wins
the next election.
‘‘I will listen to an independent for-

mer inspector of the ICAC [rather] than
Labor and the Greens in a political
committee,’’MrPerrottet said.

The Laundys now own the Watsons Bay Boutique Hotel outright. Below: The Lennox Head Hotel overlooks the beach.

Laundys splash$150monpubsdeal
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LarrySchlesinger

RichListerArthurLaundyandhis fam-
ilyhave joinedthespendingbonanza in
the hospitality sector after agreeing to
pay about $150 million to acquire full
ownership of five trophy pubs that they
had previously owned jointly with long-
termbusiness partner Fraser Short.
The hotels are the Watsons Bay

BoutiqueHotel inSydney’seasternsub-
urbs, Northies at Cronulla, Park House
Mona Vale in Sydney’s Northern
Beaches and the Lennox Head Hotel
and Illawong Hotel on the NSW North
Coast. Also included in the deal is The
Farm, a 32-hectare working farm and
hospitality venuenearByronBay.
The deal to acquire the remaining

50 percentstakes in thesixvenues take
totalpubdeals for thefirstfiveweeksof
2023 to about $330 million, after a
record $2.2 billion of assets changed
hands last year.
Considered both recession- and

inflation-proof, the cash-flow-rich ven-
ues are now among the asset classes
mostsoughtafterbyboth investorsand
publicans.
Full ownership of the five pubs and

The Farm takes the Laundys portfolio
to almost 90 venues.. The family has
been keen to acquire and develop ven-
ues with a strong focus on quality food
andbeverage offerings.
The family’s business partnership

with Mr Short – a long-term family

friend – stretches back 10 years to their
joint purchase of the Watsons Bay
Boutique Hotel, which has been trans-
formedintooneof thecity’smostpopu-
larwaterfront venues.
Since then, they have partnered on

numerous other acquisitions with the
Laundys taking a more passive silent
partner role, leaving Mr Short to
develop and run the businesses under
hisSydneyCollectivehospitalitybanner.
Mr Laundy praised Mr Short for his

efforts in turning these venues into a
portfolio of ‘‘world-class’’ hotels and
said he was excited to add them to the
family business.

‘‘Signing thisdeal givesmyself andmy
kids a great platform to continue to
growLaundyHotels as a family-friendly
hotel groupof the future,’’ he said.
It is understood pub specialists HTL

Property helped broker the deal
between theLaundys andMrShort.
Mr Short said selling these venues

allowed him to simplify his life and
focus onhis family, including four chil-

dren. ‘‘Arthur made me a really good
offer which allowed me to take some
money off the table and focus on being
a better dad,’’ he said.
‘‘Running this business is a seven-

days-a-week job. I’malmost 50.My late
dad, Warwick, a successful publican,
was only 60whenhedied.’’
Mr Short is also selling his interests

inTheMorrisonbar in the SydneyCBD
and theWhalebridge bistro and bar at
The Rocks. However, he will retain
ownership of a number of smaller ven-
ues such as The Sir George in Jugiong
in regional NSW and The Balcony in
ByronBay.

‘‘I still lovehospitality, butwant to run
one or two smaller businesses,’’ he said.
Mr Laundy’s son Stuart, who heads

up transactions across the family busi-
ness (and who went to school with
Mr Short), said the latest acquisitions
made Laundy Hotels probably the
biggest seller of draught beer in the
country.
‘‘All of these pubs are huge busi-

nesses. It’s also about the real estate.
Owningan80-acre (32-hectare) farmat
ByronBay is not a bad landbank.’’
Stuart Laundy, who last month

warned against any knee-jerk response
to problem gaming amid plans for a
cashless gaming card in NSW, said the
family’s pubswere jam-packed.
‘‘We’ve come out of COVID strongly

as a nation and our customers are in a
greatmood,’’ he said.

Alleged fraudster ‘plottedoverseas escape innotebook’
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JonathanShapiro andMaxMason

Bill Papas bought his second Wagstaffe
holiday home for $5.8 million in 2019.

Bill Papas, the man allegedly behind a
$400 million bank fraud, plotted an
overseas escape three years before he
boarded a plane to Greece in late June
2021as lenderWestpacconfrontedhim
about financing arrangements, the
Federal Court has heard.

The revelation was made by lawyers
for Westpac in its opening submission,
as the bank, with two other inter-
national lenders, pursue Mr Papas and
others individualsandentitiesoverhun-
dreds ofmillions of dollars of losses.

Adiagramfound inanotebook seized
during a raid of Mr Papas’ property
appeared to illustrate a detailed plan
andmost likelywaswrittenbeforeApril
2018, lawyers forWestpac argued.
Thestepsmadereference to ‘‘fraudu-

lent transactions’’ and another ‘‘over-
seas escape’’, which Westpac’s

barrister, Jeremy Stoljar, SC, described
as a ‘‘rather telling entry’’.
‘‘That is well in advance of what in

fact occurred in2021, three years later,’’
he told the court yesterday.
‘‘It’s as if the detail ofwhatwas being

thought through had been planned
meticulously.’’
Mr Papas boarded a plane headed

forGreece in late June 2021 andhas yet
to return to Australia despite initially
sayinghewoulddo so.
He left the country after Westpac

began to suspect that contracts presen-
ted by his company Forum Finance as
part of financing arrangements may
have been fraudulent.

Westpac, SMBC and Societe Generale
have pursuedForum, claiming theyhad
beendefraudedof $400million.
The notebook diagram also listed

further steps such as ‘‘reputation cred-
ibility’’ and a further step to ‘‘tell Vince

everything’’, an apparent reference to
Papas’ business associate Vincenzo
Tesoriero.
‘‘We’ll certainly be respectfully sub-

mitting in due course that that sup-
ports the inference that in fact
occurred, and then Vince was told

everything,’’Mr Stoljar told the court.
MrTesorierowasa joint shareholder

in ForumGroup Financial Services, an
entity that has been described as ‘‘the
main vehicle through which the fraud
wasperpetrated’’.
Mr Tesoriero has denied knowledge

of the scheme and is a respondent to
the proceedings in the trial, which has
been scheduled for three weeks before
judgeElizabethCheeseman.
Yesterday, Mr Stoljar detailed how

the fraud worked and why it went
undetected for several years. Westpac
and other lenders advanced funds to
Forum via a broker, in the belief it was
financing equipment in the possession
of blue-chip customers such as Coles,
Scentre, Veolia andWesTrac.
But the documents, Mr Stoljar said,

were fraudulent.
Forum was ‘‘left with simply a large

sum of money paid to it by Westpac

which it could thendowithas it seesfit’’.
‘‘As soon as the funds were deposited

by Westpac into Forum Finance’s
account, theymovedacross toFGFSand
from there they moved out to other
entities,’’ he said.

The court heard how the proceeds of
the funds provided were spent on holi-
day homes in Wagstaffe on the NSW
Central Coast, expensive sports cars,
luxury yachts andhorses.

‘‘It is simply inconceivable that an
office supply company is earning the
sort ofmoney thatwould be required to
be buying multiple Porsches,
Lamborghinis, racehorses and all the
rest of it,’’Mr Stoljar said.

‘‘Itwas all just too good tobe true, and
it was plainly obvious to any reasonable
person in the position of some of these
principals that there was something
verywrong going on.’’

Thehearing continues.
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ANZback to the
bargaining table
after sevenyears
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DavidMarin-Guzman
Workplace correspondent

ANZ has restarted collective bargain-
ing over pay for the first time in seven
years, joining a wave of major employ-
ers reviving dormant union agree-
ments after Labor’s industrial relations
overhaul.
The bank reversed its long-time

opposition to a new deal with the Fin-
ance Sector Union coveringmore than
20,000 staff just days after the federal
government’s Secure Jobs, Better Pay
lawswere passed and is set tomeet the
union later this month. The change of
heart follows Coles’ returning to the
bargaining table last month, three
years after exiting enterprise bargain-
ing for its 100,000 retail staff.
FSU national secretary Julia

Angrisano said ANZ’s return was a
‘‘huge win’’ and that the union had
been holding ‘‘constructive discus-
sions’’ with ANZ. ‘‘The IR bill is a signi-
ficant step towards fixing our broken
bargaining system and will provide
thousands of finance workers with
greater access to bargaining,’’ she said.
‘‘We believe this legislation was the

catalyst for ANZ seeking to negotiate
with our members once again over
wages and conditions.’’
ANZ declined to comment. The

bank’s last FSU agreement was negoti-
ated in 2015 and expired in 2017.
The FSU last year threatened to seek

a sector-wide deal to cover ANZ and
Commonwealth Bank if they further
shunned enterprise bargaining by
using the proposed multi-employer
bargaining lawsunder the Secure Jobs,
Better Paybill.
Thebill,whichpassedparliamenton

December2, allows formulti-employer
bargaining and introduces union
powers to restart negotiations when
employers have agreements that
expired in thepast five years.
The laws received royal assent on

December 6. ANZ met the FSU to dis-
cuss renegotiating its agreement on
December 8.
Workplace Relations Minister Tony

Burke said ANZ was one of many

employers bargaining again after years
of expired agreements.
‘‘There’s a series of big employers

that didn’t want to be part of multi-
employer bargaining and, therefore,
are now negotiating [single enterprise
agreements] again,’’ he told the ABC
yesterday.
‘‘Had the legislation not gone

through that wouldn’t be happening
rightnow. It is.We saidwe’d get people
back to the table again, and it’s happen-
ing.’’
The FSU has been pursuing wage

claims of 6 per cent a year among the
big four banks and has also flagged
employee protections and flexibility
aroundworking from home, including
a right to disconnect fromwork.
The union had requested ANZ bar-

gain soon after the election mid-last
year. However, the bank, which has
been granting pay rises through direct
agreements with staff, said at the time
itspreferencewas to setupa ‘‘consulta-
tion framework’’ on increases.
‘‘We have indicated to the FSU that

due to a new payroll system upgrade,
our preference is not to renegotiate an
EBA this year,’’ a spokesman said in
July.
TheunionarguedanyANZdecisions

on pay or conditions outside of bar-
gaining processwere the bank’s unilat-
eral decisions.
‘‘The fact that it has taken seven

years for these corporations to engage
with the FSU is shameful. However,we
are committed to bargaining in good
faith and winning leading wages and
conditions for our members,’’ Ms
Angrisano said.
The Australian Financial Review

reported last week that unions were
reporting a shift in employer attitudes
since the December bargaining laws
and that many were reviving dormant
‘‘dead’’ agreements, including compan-
ies in the resources sector suchasBP.
Collective agreements, once seen as

the key driver of wage growth, have
been in a long-termdecline for the past
decade and at the end of September
employee coverage had fallen to less
than 11 per cent of theprivate sector.

Somewhereover the rainbow | Beachgoers picturedon the rainbowwalkway at Coogee
Beach. The colourfulwalkway is one of the highlight inclusive features forWorld Pride,
which is beinghosted in Sydney fromFebruary 17 toMarch 5.PHOTO: GETTY

CoalitiondemandsLaboradopt controversial adviceplan
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AleksVickovich
Wealth editor

Stuart Robert says the financial advice
sector has “professionalised”. PHOTO:
ALEX ELLINGHAUSEN

The federal opposition says it is pre-
pared to back Michelle Levy’s contro-
versial plan to deregulate the financial
advice sector and called on the govern-
ment to release her review’s final
report and implement it in full.
MsLevyhandedacopyof theQuality

of Advice Review’s final report to
Assistant Treasurer Stephen Jones in
December, but it has yet to be released
publicly.
Some industry stakeholders had

expected to see it before parliament
resumedyesterday.
Coalition financial services spokes-

man Stuart Robert said 50 days was
more than enough for the relevant
minister to get across the report’s find-
ings – particularly given Ms Levy had
said she had made relatively minor
adjustments to the proposals in her
draft report in August, extracts of
whichwere first published byTheAus-
tralian Financial Review.

‘‘The report should be released right
now and the government should adopt
every single one of the proposals [the
chairwoman] is recommending,’’ Mr
Robert said yesterday.
‘‘Theoppositionwill support thegov-

ernmentonavery fastpassage through
the house and legislative changes.
There is enormous support across
industry [for the review’s draft
proposals].’’
The review’s 12 draft proposals –

which includedremovingLabor’s land-
markduty for advisers to act in thebest
interests of clients (and associated
paperwork) for some forms of advice –
were backed by the Financial Services
Council, financial adviser bodies and a
handful of big industry superannu-
ation funds.
But consumer groups and financial

counsellors, along with some corners
of the splintered financial advice sec-
tor, lashed the proposal to scrap the
best interests duty and ‘‘make it easier’’
for banks, super funds or insurers to
give simple or scaled formsof advice.

Asked to comment on criticism that
thedraft reportwould return thefinan-
cial services industry to the ‘‘bad old
days’’, Mr Robert – who sat on the par-
liamentary committee that led to
Labor’s financial advice reforms in
2012 – said the consumer groups were
‘‘deadwrong’’.

‘‘The industry has professionalised
itself extensively [since 2012],’’ Mr
Robert said. ‘‘It’s now time to lessen the
regulatory burden andwiden the capa-
city for support toAustralians.
‘‘The government is being held host-

age by consumer groups now, who,
frankly, if they’re saying ‘no change’,
are advocating for the wealthy –
because they’re the only ones who can
afford advice.’’
The number of people getting advice

has plummeted from 3 million to just
1.8 million since 2007, despite popula-
tion growth in that time, according to
researcher InvestmentTrends.Median
fees have risen about 40 per cent since
theHayne royal commission in 2018.
However, Mr Robert agreed with

consumer groups that the big retail
banks and superannuation funds
shouldnotprovide ‘‘full-throttle’’ finan-
cial planning services, given the
damningfindingsof theHayne inquiry.
He said the Coalitionwould not sup-

port or ‘‘allow’’ a total expansion of the
advice provided to consumers by these

institutions, but that Ms Levy’s draft
proposals would merely ‘‘clear up’’
some grey areas of the law and allow
them to more effectively help custom-
ers of the institutions’ existing banking
and retirement products.
Consumer groups Choice and Super

Consumers Australia declined to com-
ment before thefinal report’s release.
Mr Robert said it would not be

appropriate for the government to
announceanother roundofpublic con-
sultation after the report’s release.
‘‘They’ve had 12months, it’s been the

most extensive consultation, there’s no
excuse to kick it around,’’ said Mr
Robert. ‘‘With the banking royal com-
mission, we released our response on
Monday, and we got the report on Fri-
day, sowedid it over aweekend.’’
A coalition of 13 industry bodies rep-

resenting investors, wealth managers,
accountants and stockbrokers calling
itself the Joint Associations Working
Groupwrote toMrJones lastweekcall-
ing for ‘‘urgent action’’ to boost con-
sumer access to advice.

Bigenergyusersbackcode tofixgasmarket
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MarkLudlow

Big energy users have backed the
Albanese government’s proposal for a
mandatorycodeof conduct forgaspro-
ducers, saying critics of the interven-
tion had no idea how ‘‘dysfunctional’’
the east coast gasmarket hadbecome.
While Treasurer Jim Chalmers said

the price caps had started to take the
edge off electricity price increases in
2023, the Energy Users Association of
Australia said many companies and
manufacturers were still struggling
withhigh gas prices.
EUAA chief executive Andrew

Richards said the code of conduct was
needed alongside other government
policies, including the Australian
DomesticGasSecurityMechanism, the
Heads of Agreement with gas produ-
cers and thecorporate regulator’s price
monitoringreports, to tackle the lackof
competition in the gas sector.
‘‘We support the government’s

approach with the code because it will
limit the potential for distortion and
provideoverall net benefits to theecon-
omy,’’ Mr Richards said in the associ-

ation’s submission to Treasury.
‘‘Continuation of the current situ-

ation isuntenablebecause itwill leadto
considerable dislocation in manufac-
turing industry which will have signi-
ficant flow-on impacts on employment
and consumerprices.’’
Gas producers have said uncertainty

over the code of conduct, where
breaches can incur penalties of
$50million, had left them unable to
offer contractswith themarket coming
to a virtual standstill.
There are also heightened tensions

over theproposed inclusionof ‘‘reason-
able pricing’’ rules for the sale of gas in
thewholesale east coastmarket.
The codeof conductwill kick in after

the $12-a-gigajoule price cap lapses
after 12months later this year.
Mr Richards said the gas industry’s

call for more supply as the solution to
put downward pressure on prices was
a ‘‘rather simplistic solution to a com-
plexproblem’’.
‘‘Long-term state restrictions on

exploration and the development of
new fields will not change in the
future,’’ he said. ‘‘Santos continues to

facehurdles indeveloping theNarrabri
project that is dedicated to local supply
at the same time as reserves inVictoria
are depleting.’’
Mr Richards said the recent Austra-

lian Competition and Consumer Com-
mission report had highlighted the big
jump in price offers for 2023 – up from
$9.20 a gigajoule in 2021 to $30 a giga-
joule late last year.
He said some EUAA members had

been offered supply this year at above
$60 a gigajoule. ‘‘These prices had no
relation to producers’ cost of produc-
tion,’’ he said.
He said the association had worked

with the former Coalition government
onavoluntarycodeofconductwith the
gas industry, but any new mechanism
had tobemandatory.
The big energy users want the code

fast-tracked as soon as possible to
allow them to start contracting gas for
2024 andbeyondby themid-year.
TheEUAAsaid in the future itwould

like gas retailers and any LNG import
terminals tobe included in themandat-
ory code to ensure producers act in
good faith.
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Australiafloats
spyballoon
fearwithChina
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AndrewTillett

Trade Minister Don Farrell speaks to China’s Minister of Commerce, Wang Wentao, yesterday. PHOTO: AAP

Highly concerned
about Australia’s
tightening of security
inspections.
China’s Commerce Ministry

� World p11

Diplomats have raised the Albanese
government’s concerns with Chinese
counterparts over the spy balloon that
flew over the US, as former military
chiefs said they expected Australia
would also shoot down a Chinese spy
balloon if Beijing tried the same tactic.

Foreign Minister Penny Wong indic-
ated the government would ‘‘protect
our sovereignty’’, as the presence of the
balloon over the continental US and its
downing by an American fighter jet
sparked fresh tensions between Beijing
andWashington.

Defence Minister Richard Marles
and former defence officials said they
had no knowledge of Chinese balloons
ever flying over Australia, although
such issues were closely monitored.
The Australian Financial Review

understands Australian officials aired
their concerns in Beijing on Sunday
and Canberra yesterday.

AlthoughSenatorWongsaid thebal-
loon’s mission breached international
law, it was important that competition
between the US and China did not
escalate, and the incident would not
derail Australian efforts to stabilise the

bilateral relationship with Beijing. A
virtual meeting between Trade Minis-
ter Don Farrell and his Chinese coun-
terpart went ahead yesterday
afternoon but failed to produce an
immediatebreakthroughoverBeijing’s
trade sanctions against $20 billion of
Australian exports.

China said it raised concerns during
the meeting about security inspections
on Chinese companies investing and
operating inAustralia.

“The Chinese side is highly con-
cerned about Australia’s tightening of
security inspections on Chinese com-
panies investing and operating in Aus-
tralia, and hopes that the Australian
sidewill properlyhandle relevant cases
and provide Chinese companies with a
fair, open, and non-discriminatory
business environment,” China’s Com-
merce Ministry said in a statement.

Senator Farrell accepted an invita-
tion to visit Beijing and said he and
Commerce Minister Wang Wentao
had agreed to ‘‘enhance dialogue . . . as
a pathway towards the timely and full
resumption of trade’’.

‘‘Our discussion covered a range of
trade and investment issues, including
the need for resumption of unimpeded

trade for Australian exporters, so that
Chinese consumers can continue to
benefit from high-quality Australian
products,’’ Senator Farrell said.

‘‘Weagreedtoexplore furtheroppor-
tunities for co-operation on a wider
range of issues, including climate
change and support for business deleg-
ations to further strengthen links
between our countries.’’

In his opening remarks, Mr Wang

dashed expectations of a speedy end to
the trade impasse, saying themeeting –
the first at ministerial level since 2019
after China ended its freeze on high-
level dialogue – was aimed at building
trust.

Senator Wong would not be drawn
on hypotheticals about whether Aus-
tralia would shoot down a Chinese bal-
loon, but said the government ‘‘will
always act to protect our sovereignty
and we’ll always encourage other
countries to act in accordance with
international law’’.

Former Royal Australian Air Force
chief Leo Davies, who retired in 2019,
said he had never heard of a Chinese
balloon enteringAustralian airspace.

However, if one did appear, he said a
decision whether to shoot it down

would depend on where it had been
and where itwas tracking.

Mr Davies said Australia’s relative
sparseness compared with the US
meant themilitaryhadmore latitude to
shoot aballoondown. ‘‘If itwas reason-
able to assume it was tracking towards
some military or industrial facility that
didn’t need to be overflown, then shoot
it down,’’ he said.

University of Melbourne atmo-
spheric chemist, associate professor
Robyn Schofield, said it would be
impossible for a Chinese balloon
launched in China to reach Australia.
‘‘You can’t launch something in the
northernhemisphere andhave it come
to the southernhemisphere,’’ she said.

Noendnear toconsultant spending
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Federal government plans to build an
in-house consulting model to cut the
high cost of advice and rebuild public
sector skills hit a setback, after the UK
closed its in-house service last week.

Crown Consulting was the model
being used by the Australian govern-
ment to develop its in-house program.
Closure of the UK hub comes as the
Australian National Audit Office on
Friday released details of tender con-
tracts in thepast nine years.

Contracts marked with a ‘‘con-
sultancy tag’’ had increased to $888
million in thefinancialyearendedJune
30 from$352 million infinancial 2013.

However, many contracts are not
tagged ‘‘consultancy’’, especially large
technologyprojectcontracts, leading to
anunderreportingof consulting spend.
The Australian Financial Review last
year estimated the five largest consult-
ing firms secured a record $2 billion
worth of taxpayer-funded work in fin-
ancial year 2022.

Started in May 2021, the UK’s Crown
ConsultingclosedquietlyonJanuary31
amid reports that agencies were not
using the service. The minister who
had promoted taking consulting in-
house, Theodore Agnew, resigned
early last year. Mr Agnew had said the
overuse of consultants ‘‘infantilises’’
public servants.

Based in the UK Cabinet Office and
funded by all departments, the hub
provided senior officials and ministers
with an option to use internal public
service resources for complex and
time-boundprojects.

It triaged consulting proposals and
published a consultancy playbook to
guideofficials and recordand reuse the
knowledge developed by or accessed
through consultancy assignments and
firms.

The Labor Party in opposition had
pledged to make $3.1 billion in savings
by reducing the use of consultants and
contractors by federal agencies.

A spokeswoman for Finance and
Public Service Minister Katy Gallagher
said shewasaware theUKgovernment
had ceased its in-house consulting hub
‘‘for a rangeof reasons’’.
‘‘Development of an in-house con-

sulting model for the Australian Public
Service is under way as part of a
broader strategy to build a stronger
public service while reducing reliance
on contractors and consultants,’’ the
spokeswoman said.

‘‘The Australian model is being co-
designed with a broad range of stake-
holdersand is subject tobudget consid-
eration. In developing this model, we
are considering experiences from
other jurisdictions, including the UK,
and existing modelswithin Australia.’’

Senator Gallagher announced the
plan to reduce the dependency on con-
sultants last October and rebuild ‘‘core
capabilities and functions’’.

‘‘We know that there is deep expert-
ise across the Australian Public Service
for functions like this. Like data analyt-

ics and evaluation, customer service
and event management, foreign policy,
geoscience, or curating priceless his-
torical collections,’’ she said.

‘‘An in-house consulting model will
give public servants the opportunity to
develop expertise, further build rela-
tionships, collaborate with colleagues
and challenge themselves in new
ways.’’

One of the criticisms of using con-
sultants has been that senior officials
shopped around for the advice that
they wanted to hear.

The robo-debt royal commission
heard that PwC was asked to complete
a damning interim report commis-
sioned by former human services min-
ister AlanTudge.

A ‘‘visual presentation’’ was made to
Human Services Department execut-
ives but PwC never handed over a final
written report, despite being in the late
stages of drafting its findings.

Similarly, top-tier legal firm Clayton
Utz offered to tweak ‘‘catastrophic’’
draft advice that the robo-debt scheme
wasnot lawful, butnoted therewasnot
a lot of room to move. Instead, no final
advice was requested.

Feds,NSWtosharedriver’s
licence,Medicarecredentials
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NSW Customer
Service Minister
Victor Dominello
and Government
Services Minister
Bill Shorten.

Thefirststeps towards integratingstate
and federal services around people’s
major life events have started, with
NSWand theCommonwealthagreeing
to share Medicare and digital driver’s
licence credentials in their respective
service apps.

It comes as the federal government
considers a recommendation from
DavidThodey’smyGovreviewtoestab-
lish five-year plans with the states to
integrate services around common life
events. These include the birth of a
child,deathofa lovedone,firstemploy-
ment and enrolment to vote.

Sharing federalMedicarecredentials
in a digital wallet in the Service NSW
app will mean the card has been valid-
ated at source by Medicare, and NSW
residents can securely use the creden-
tial for 100-point identity checks.

As more people forgo physical wal-
lets, the digital card will also be more
convenient as a point-of-care creden-
tial. And as health providers increase
scanning options for scripts, imaging,
pathology and referrals, the virtual
card will better integrate data for
patients.

The Medicare card will also be able
to be linked with other discounts such
as state-based seniors cards.

Government Services Minister Bill
Shorten said the move would make it
easier to accessdigital government and
be taken upby other jurisdictions.

‘‘The good news is, at least for Aus-
tralians who live in NSW, that they’ll
have the federal and state government
talking to each other and that you’ll be
able to access digital information and
ID a lot easier than it currently is,’’ he
said. ‘‘I hope that other states in the
Commonwealth take up the same
opportunities thatNSW has.’’

Mr Shorten confirmed the myGov
app would also support the NSW
digital driver’s licence, allowing it to be
used toprove identity, locationandage.

The decision to share credentials
between the largest state and the Com-
monwealth was historic, said NSW
Minister for Customer Service Victor
Dominello.

‘‘This is a really big step forward for
digital infrastructure in this country.
Twohundredyears agoweput the rail-
way network down in this country,
about 100 years ago we put the energy
grid down,’’ MrDominello said.

‘‘This century is about putting the
digital architecture to empower the
people of this great country.

”This partnership with the federal
government is a great first step.’’

Medicare cards can be installed on
the federalmyGovappnextmonthand
on Service NSW in the third quarter of
the year. The NSW driver’s licence is
expected to go live by year’s end.

Mr Shorten said enabling state cre-
dentials on the myGov app would help
firms manage sensitive identity data
better, after identity data breaches at
Optus and Medibank led to large-scale
leakages.

‘‘We want to take the pressure off
private organisations and the private
sector having to ask for a whole lot of
data fromcitizens,’’ he said. ‘‘I hope that
that building block will ... protect peo-
ple’s privacy, giving citizens control
over their data. And also take some
pressure off private companies.’’
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Canberra’s China reset may be up in the air

President Joe Biden ordered the US military to shoot down China’s spy balloon last Wednesday, but waited until it had cleared the US land mass. PHOTO: AP
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Analysis

Michael Smith

Tokyo |Highhopes foranAustralia-
Chinaresethavebeentempered just
weeksafterXiJinpingextendedan
olivebranchtobothCanberraand
Washington.
ThePentagon’sdecisiontoshoot

downanallegedChinesespyballoon
highlights justhowfragile thepeace
beingbrokeredbetweentheworld’s
twogreatestpowers is.
China’ssheeraudacitysendinga

surveillanceballoonoversensitiveUS
militarysitesandthepublicnatureof
the incident thatwasbroadcast liveall
weekendcomesas theDemocratsand
Republicans talk toughonChinaahead
ofnextyear’spresidentialelections.
IfUS-Chinarelationsheaddownhill

again, itwillbedifficult forAustralia to
avoidbeingcaughtup inthefallout.No
matterhowkeenBeijing is tomendties
withtheAlbanesegovernment, it still
viewsAustraliaasWashington’s
‘‘deputysheriff’’ in theregion.
‘‘I amastonishedatourwillingness

tobe lulledback into this ideathat
everything isfinewithChinabecause
weget friendlystatements fromthe
MFA(MinistryofForeignAffairs) fora
fewmonths,’’ saysPeterJennings,
formerchiefof theAustralianStrategic
Policy Institute (ASPI).
‘‘Strategicallynothinghaschanged

intermsof theirmilitaryplans, [and]
broaderobjective forregional
domination,’’hesays.
Manyof those inAustralia’sbusiness

communitydealingwithChinadonot
agreewithJennings. (Some,complain
whenthemediaevenquoteshim).
Their focus isonAustralia’s

importantandeconomictradeties
withChinarather thanunresolved
long-termsecurity issuessuchas
Beijing’sclaimsoverTaiwanandits
growing influence intheIndo-Pacific.
The levelofoptimisminthebusiness

communityaboutChina isnowat the
highest level ithasbeensince the
Turnbullgovernmentstartedgetting
toughwithBeijing inaround2018.As

TheAustralianFinancialReview
reported lastweek,dozensof
prominentchiefexecutiveswill travel
toChina inthenext twomonths to
rebuildbusiness ties.
China, too, iskeentowinback

Australia’s trust.WithXi focusedon
rebuildingtheeconomyafter three
yearsof lockdowns,heneedsaccess to
Australia’s resourcesandanendtothe
politicalbickeringthatdidnotdohim
anyfavoursonthe internationalstage.
AnalystsbelieveBeijing’s relatively

measuredresponseto theballoon
downing isevidence thatXidoesnot
want toreturntothewolfwarrior
diplomacypathat suchasensitive time
forhiseconomy.China’sDefence
Ministrycalled itan ‘‘obviousover-
reaction’’.
So far, ithasnotdirectlyaffected

Australia-Chinarelations.Trade
MinisterDonFarrellmetonlinewith
hisChinesecounterpart,Wang
Wentao,asscheduledyesterday.The
firstmeetingof thecountry’s trade

ministers in threeyears issignificant
givenhowfrostyrelationswere less
thanayearago.Therearenowhigh
hopesrestrictionsonAustraliancoal,
seafood,beefandpossiblyother
productswillbe lifted.
YangTao,aChineseCommerce

Ministryofficial, lastweektriedtodeny
political sanctionsonAustralian
exportswereever inplace. ‘‘The
inspectionandquarantineandtrade
remedymeasuresadoptedbyChina
strictlyabidebyChinese lawsand

regulationsandWorldTrade
Organisationrules. It isobviously
inappropriate tomisinterpret themas
restrictivemeasures,’’hesaid.
This isnot true,obviously.

Everything inCommunist-ruledChina
ispolitical.
So, if thespyballoonincident

escalates intoabroader fallingout
betweentheUnitedStatesandChina
thenitwouldnot takemuchtoput
Australia,anditsexporters,back into
Xi’sbadbooks.
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Daniel Flatley, JennyLeonard
and IainMarlow

Navy scoursocean forChina’s balloonasUSweighs retaliation

Remains of the suspected spy balloon
fall into the ocean. PHOTO: REUTERS

Washington | The US sent divers to sal-
vage what they believe is spy equip-
ment from the Chinese balloon shot
down off South Carolina, as pressure
mounted on President Joe Biden to hit
back at Beijing with new export con-
trols on sensitive technology.
The government anticipated finding

equipment capable of taking detailed
photographs, alongwith other sensors,
one person familiar with the matter
said. US legislators were already
demanding to know if the balloon’s
payload contains technology from the
USor its allies, another person said.
Both asked not to be identified

because the administration does not
want to reveal exactly what it suspects
the balloonwas carrying.
The balloon, said to be the size of at

least two school buses, and its sensors
are lying in 15 metres of water and
scattered over an 11-kilometre area off
Myrtle Beach. Divers and cranes oper-
ating fromthesurfacewereexpected to
haul it up in the coming days, poten-
tially giving intelligence analysts cru-
cial insight into Chinese spying
capabilities.
While China says the device was a

climate-research ‘‘airship’’ that strayed

off course, theUSargues itwaspartofa
broader spying program by Beijing.
With that in mind, the Biden adminis-
tration was calibrating how severely
and swiftly to retaliate, people familiar
with thematter said.
Inasignofmore tension tocome, the

ChineseForeignMinistry sharpened its
tone on Sunday (yesterdayAEDT) after
an American F-22 fighter jet popped
the balloon with a Sidewinder missile
and sent its payload crashing into the
Atlantic Ocean. Beijing called the deci-
sion a ‘‘clear overreaction’’ and said it
reserved the right to respond.
‘‘China will resolutely safeguard the

legitimate rights and interests of the
company concerned, and reserves the
right to make further responses if
necessary,’’ Chinese Vice Foreign Min-
ister Xie Feng said, according to a For-
eignMinistry statement.MrXie lodged
a formaldiplomaticprotestwith theUS
Embassy inBeijing.
Chinesestocksextendedlossesas the

episodestoked fearsof economicretali-
ation yesterday, a day when investors
hadbeen expecting a relatively positive
visit to Beijing by Secretary of State
Antony Blinken. ‘‘Both sides will likely
impose more export bans on techno-
logy in different industries,’’ Iris Pang,
chief economist for Greater China at
ING,wrote in anote.

While the balloon may be out of the
sky, the bizarre saga that surrounded it
is far from over. Mr Biden would
almost certainly make reference to the
episode inhis Stateof theUnionspeech
on Tuesday (tomorrow AEDT),
another person familiar with the mat-
ter said.
One option would be to send Mr

Blinken to China with a much tougher
message than the one he had planned
tobring thisweek,beforehepostponed
the trip. People familiar with the mat-
ter said he did not want to risk the
public-relations disaster of landing in
Beijingwhile theballoonwasstill in the
air overUS territory.
Now, the administration believesMr

Blinken should reschedule his trip
soon. They argue for a much tougher
approachbothon theballoonandevid-

ence theUShas that officials say shows
Chinese companies have been quietly
supporting Russia’s war effort in
Ukraine.
The episode is already ratcheting up

pressure on the administration to push
evenharderwith its existing strategyof
trying to hobble China’s ability to
access high-tech semiconductors used
in sophisticated military applications,
aswell as the valuable equipment used
tomanufacture such chips.
And even if it does not spur specific

new measures, the embarrassingly
public act of alleged espionage has
made it more difficult for the US and
China to stabilise diplomatic ties over
thorny issues such as Taiwan, particu-
larly with the Biden administration
facing growing pressure from critics
and a Republican-controlled House of
Representatives.
The administration has already

faced fierce Republican criticism for
being weak on China and not shooting
down the balloon sooner. US officials
argued that it simply was not safe to
bring theballoondownover landwhen
it was carrying a large and heavy pay-
load. ‘‘Clearly this was an attempt by
China to gather information, to defeat
our command and control of our sens-
itive missile defence and nuclear
weapon sites,’’ said the chairmanof the

House Intelligence Committee, Repub-
licanMikeTurner, amongmembers of
Congress on the Sunday news shows.
‘‘That certainly is an urgency that this
administration doesnot recognise.’’
Balloons like the one blown apart

Saturday are not uncommon, but this
time theChinesemadeamistakebyfly-
ing it lowenough to be spotted by com-
mercial pilots and people on the
ground, according to oneperson famil-
iarwith thematter.
Defence Secretary Lloyd Austin said

onSaturday theUSmilitarywas able to
collect ‘‘valuable’’ intelligence by study-
ing the balloon, and that three other
Chinese surveillance balloons had
transited the US when Donald Trump
was president – a disclosure that Mr
Trumpdenied.
‘‘China had too much respect for

‘TRUMP’ for this to have happened,
and itNEVERdid,’’MrTrumpwroteon
socialmedia.
Starting in October, the Biden

administration rolled out tough export
controls against China that have cur-
tailed Beijing’s ability to access high-
end semiconductors, and the US has
only closed the vice more tightly since
— including signing up nations to the
effort such as the Netherlands and
Japan,whose firmsmanufacture some
of thosechips. BLOOMBERG AND REUTERS
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Ukraineshakes
up topmilitary
leadership
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MarcSantora, ShashankBengali
andCassandraVinograd

Kyiv | President Volodymyr Zelensky’s
political party saidonSunday (Monday
AEDT) that it would move to replace
Ukraine’s defence minister, as fierce
fighting raged in the east amid what
Ukrainian officials say is the beginning
of a newRussian offensive.
The fate of Defence Minister Oleksii

Reznikov has been the subject of
increasing speculation amid a growing
scandal about financial impropriety
within the ministry and an accompa-
nying government investigation into
corruption.
Davyd Arakhamia, the head of Mr

Zelensky’s Servant of the People party
in parliament, saidMrReznikovwould
be transferred to the leadership of
another ministry and Major General
Kyrylo Budanov, the current military
intelligence chief,would replace him.
Mr Reznikov has not been directly

implicated in any wrongdoing, andMr
Arakhamia did not link the move to
concernsabout thecorruptionscandal.
Mr Reznikov would become the
highest-ranking official in Mr Zelen-
sky’s government to be reassigned in
thenearly 12monthssinceRussia’s full-
scale invasionbegan.
There was no immediate comment

fromMrZelensky.MrReznikov earlier
on Sunday had addressed reports that
he might be replaced by saying that
only one person – Mr Zelensky – can
decide if he stays.
‘‘No official remains in office forever.

No one,’’ Mr Reznikov said during a
news conference. He added: ‘‘I will do
what thehead of state suggests tome.’’
The expected shake-up at the top of

Ukraine’s military establishment
comes as Kyiv’s troops are under
increasing pressure in the east, with
fighting particularly fierce around the
city of Bakhmut.
A Russian paramilitary leader said

Ukrainian forces there were defending
‘‘every street, every house, every stair-
well’’, as they waged an increasingly
desperate effort to deny Moscow its
first significant battlefield success in
months.
Yevgeny Prigozhin, the founder of

the Wagner private military company,
whose forces havehelped leadRussia’s
brutal campaign in Bakhmut, said
Ukrainian troops were ‘‘fighting to the

last’’, denying reports on social media
that Ukraine’s forces were withdraw-
ing from the key city in the eastern
Donetsk region.
‘‘The Armed Forces of Ukraine are

not retreating anywhere,’’ Mr Prigoz-
hin said ina statementpostedbyoneof
his companies on Telegram, the social
messaging app.
As Russia poursmore troops into the

battle in eastern Ukraine, its Defence
Ministry claimed that ‘‘offensive opera-
tions’’ had helped its forces gain ‘‘more
advantageous lines and positions’’
around Donetsk. But there were grow-
ing signs that the bitter fighting was
exactinganenormous toll onbothsides.
Mr Reznikov told the news confer-

ence that 500 Russian soldiers were
being killed or wounded daily in their
drive to takeBakhmut.Ukraine’s losses
were significantly fewer, he said, with-
out offeringdetails.
It was not possible to independently

verify either side’s account of the fight-
ing. But Mr Reznikov’s tally roughly
matched thatofUSofficials,whobelieve
hundreds of Russian soldiers are being
killed or injured every day as the Krem-
lin rushes many more men – including
lightly trained new recruits and ex-
convicts – to the front line. Ukrainian
forces have at times suffered similar
losses inBakhmut, US officials say.
Mr Reznikov acknowledged that the

intense fighting was taking a toll on
Ukrainiansoldierson the front lineand
that keeping up morale after a year of
warwas a ‘‘very serious challenge’’.
Since last European summer, the

Kremlin’s forces have bombarded
Bakhmut, a city that Moscow sees as
critical to achieving Russian President
Vladimir Putin’s objective of capturing
all of Donbas, which includes Donetsk
and the neighbouring Luhansk region.
Ukraine has warned that Russia could
be starting a renewed offensive in the
east as its troops seek togiveMrPutina
victory to mark the anniversary of his
invasion, onFebruary 24.
Mr Zelensky warned in his nightly

address on Sunday that Russia wanted
to do something ‘‘symbolic’’, to ‘‘try to
avenge their last year’s defeats’’.
After losing significant ground to

Ukrainian counterattacks last fall, Rus-
sia has escalated its campaign in the
east, bringing in more troops and
intensifying its artillery strikes.
THE NEW YORK TIMES

Makinghistory | Beyonce, 41, pickedup four awards at theGrammysonSunday
(MondayAEDT), breaking the record for themost careerwins. Thepop superstar
surpassed the 31 trophies collected by late classical conductorGeorg Solti. PHOTO: AP
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EmmaConnors
AFRcorrespondent

Tom Streitberg, Olivier van
Hardenbroek, Paul Booij and Greg Willis.

Singapore |What do twoDutchmen, an
Australian and a Brit living in Singa-
porehave in common?Theanswer is a
mix of banking, electrification, energy,
and motorcycle nous that the four co-
founders ofMOBatterieshopewillwin
over fleet operators across South-East
Asia.
This week Singapore Post begins a

trial of electric motorbike-charging
technology developed byMOBatteries.
Thestart-upbelieves swappablebatter-
ies – as opposed to recharging stations
–pairedwithdata analytics are thebest
solution fordeliverybusinesses switch-
ing to electric vehicles.
MOhasalsoworkedwithDHLto test

drive its system in Ho Chi Minh City
and is in discussions with Vietnam’s
Pizza 4Ps, amongothers.
MO co-founders include Tom

Streitberg, who worked alongside his
father, Eric, in ASX-listed oil and gas
play Buru Energy before moving to
Singapore adecade ago.
His MO partners include Olivier van

Hardenbroek,abankerbybackground,
PaulBooij, a scientistwhowas involved
with electrification of Singapore buses,
and Greg Willis, whose long experi-
ence at Harley-Davidson included
launching the Livewire electric model
into South-EastAsia.
‘‘I think everyonehas a role to play in

the energy transition. The question is,
how can you use your expertise? With
mybackground in the energybusiness,

it makes sense to look at electrifica-
tion,’’Mr Streitberg said.
Like the Taiwanese giant Gogoro

that dominates two-wheeler battery
swapping in Asia, MO has convinced
Singapore authorities its solution is
worth trying.

Unlike Nasdaq-listed Gogoro, which
has raised more than $US1.1 billion
($1.6 billion), MO has been operating
on the electric equivalent of an oily rag
– using just $1million in external fund-
ing to develop a solution tailored for
fleet operators.
By crunching data on a fleet’s routes

and deliveries across a particular
region, MO sells a service as much as
an EV solution, looking beyond electri-
fication to cost efficiencies and emis-
sions caused through battery
production andother processes.
A fleet operator could end up using

fewer e-bikes than petrol-powered
vehicles – while also doing its bit to
build out the MO charging infrastruc-
ture in the process,MrStreitberg said.
‘‘Unlike providers who just sell elec-

tric vehicles, we’re not focused solely
on unit sales. Electrification is great,
but it only deals with tailpipe emis-
sions. We’re also thinking about how
many batteries we’re putting into the
system; tracing emissions through to
scope-two level.’’
SingPosthaspledgedtomake itsfleet

all electric by 2026, a transition that
will involve between 300 and 400 two-
wheelers. MO is betting the city state’s
painstaking regulatory process will
help itwinbusiness elsewhere.
In Vietnam, DHL spent two months

putting MO e-bikes through their
paces. The company is still evaluating
the results but reports the feedback
fromcourierswas positive.
In Asia Pacific, DHL’s target is 1000

electric vehicles by 2024.

GoldmanmantobenextCarlyleCEO
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DawnLim

New York | Carlyle Group has chosen
former Goldman Sachs co-president
Harvey Schwartz as its next chief exec-
utive, the private equity firm’s latest
attempt to resolve a long-running suc-
cession challenge.
Washington-based Carlyle plans to

announce Mr Schwartz’s appointment
as soon as this week, according to peo-
ple familiarwith thematter.Co-founder
Bill Conway, 73, has served as interim
CEO since Kewsong Lee resigned in
August after a power struggle.
Mr Schwartz, 58, will take the reins

of a firm that has grappled with man-
agement turnover. In recent years,
Carlyle pushed to expand in the busi-
ness of credit and beyond its buyout
roots inanattempt to recoverground it
had lost to bigger competitors.
The firm has struggled to convince

investors about its path to growth, and
its shares have underperformed rivals
Apollo Global Management and KKR
over thepast year.
Members of Carlyle’s board, who had

been debating whether to tap an
external candidate or hire internally,
recently considereda shortlist including
credit head Mark Jenkins and private
equity investment chief Pete Clare.

In recent months, some directors
toldassociates thatCarlylewouldbene-
fit from hiring an outsider with a fresh
perspective, according to people famil-
iarwith thematter.
With Mr Schwartz, Carlyle will gain

a Wall Street veteran best known as a
business operator. The board expects
him to bring a focus on financial met-
ricsandembarkonareviewofbudgets,
while continuing to build on the firm’s
push for new sources of revenue, the
people said.
Carlyledeclined tocomment.Calls to

Mr Schwartzwerenot returned.
He joined Goldman in 1997 as a vice

president in its J. Aron currency and
commodities trading unit, then run by
LloydBlankfein.
After the 2008 financial crisis, Mr

Schwartz steered the bank through
new regulations and cost cutting. He
advanced to become finance chief and
then co-president and co-chief operat-
ing officer, departing in 2018 after
DavidSolomonwaschosenoverhimto
succeedMrBlankfein as CEO.
Carlyle’s decision givesMr Schwartz

a topperch inacorneroffinance that is
increasingly challenging the domin-
ance of banks.
Goldman,meanwhile, is retrenching

and cutting costs after an ill-fated foray

into consumer banking and an
industry-wide slump indealmaking.
Mr Solomon took a roughly 30 per

cent pay cut for last year.
MrSchwartz is stepping in just as the

private equity industry too is confront-
ing challenging times. Rising interest
rates have put an end to an era of debt-
fuelledgrowthandcrimpedvaluations.
Many firms have had to walk back

fundraising targets, with pension
funds, endowments and other institu-
tional investors overexposed to the
asset class. Carlyle’s fundraising for its
buyout fund is slower than expected.
Carlyle built its brand as a private

equity heavyweight asMr Conway and
fellow founders David Rubenstein, 73,
and Daniel A. D’Aniello, 76, parlayed
their government connections into
deals, wealth and power. They collect-
ively ownmore than 25 per cent of the
stock and still wield significant influ-
ence in theboardroomandbeyond.
The new CEO is likely to face ques-

tions about how he will maintain the
founders’ confidence while making his
ownmark on the firm.
Repeated leadership changes have

eroded some of its clout. In choosing
Mr Schwartz, the boardhas signalled it
wants a chief best known for manage-
mentskills, sourcessaid.BLOOMBERG
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EastTimor in
freshplay for
Sunriseplant
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Angela Macdonald-Smith,
John Kehoe and Colin Packham
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There is a lot
of geopolitical
pressure to see a
Sunrise ‘Lazarus’.
Saul Kavonic, Credit Suisse analyst

The ease of securing approvals for gas
projects in East Timor compared with
the escalating difficulties in Australia
should help persuade Woodside
Energy’s Sunrise venture to build a
multibillion-dollar gas-processing
plant there, theheadof thenation’spet-
roleumcompany says.
The comments from Timor Gap

president Antonio de Sousa came as
Woodside and its partners in the Sun-
risefield in theTimorSeacommitted to
carrying out a fresh study into the viab-
ility of taking the gas to East Timor for
processing, dropping their previous
insistence that it must be processed in
Darwin.
Mr de Sousa toldThe Australian Fin-

ancial Review that East Timor offered
an attractive project planning and
environmental approval process, high-
lighting the comparisonwithAustralia
which over the past decade had strug-
gled to approve new gas projects such
as Santos’ $5.5 billionBarossa venture.
‘‘This is something that is very

important to consider,’’ Mr de Sousa
said. He also emphasised the study
would examine the ‘‘socio-economic’’
benefits to East Timor’s people from
piping the gas there, as well as the geo-
political ‘‘stability’’ it could offer the
region.
‘‘This canonlyhappen if thedevelop-

ment of the Timor-Leste economy is
secured,’’Mr de Sousa said.
Barossa is among offshore gas pro-

jects struggling to proceed in waters
around Australia after a shock court
ruling last year that resulted in the off-
shore petroleum regulator toughening
up requirements for Indigenous con-
sultation. The stricter conditions are
threatening to derail approvals for
other huge projects, including Wood-
side’s biggest growth project under

development, its $16.5 billion Scarbor-
oughgas venture inWesternAustralia.
Still, Credit Suisse analyst Saul

Kavonic said the ‘‘economic realities’’
were still stacked against building the
onshore Sunrise gas processing plant
onEast Timor.
‘‘There is a lot of geopolitical pres-

sure to see a Sunrise ‘Lazarus’,’’ and
Woodside would like to find a way to
make the project work, but the harsh
economicrealitiesofadevelopmentvia
Timor haven’t changed, and are
unlikely to change after yet another
study,’’MrKavonic said.
‘‘Unless amultibillion-dollar govern-

ment subsidy is on the cards, or Timor

agree to a Sunrise development in Dar-
win, thegaswill remain in theground.’’
Prime Minister Anthony Albanese

will host East Timor’s Prime Minister,
Taur Matan Ruak, in Australia this
week ‘‘to discussAustralia’s partnership
with Timor-Leste and opportunities for
strengthening our economic, security
and regional cooperation’’, the Austra-
lian leader’s office said yesterday.
The long-stalled Greater Sunrise

project holds 5.3 trillion cubic feet of
gas that would most likely supply
energy-short customers in Asia, help-
ing ease a global shortage of gas this
decadeandprovidingavaluablesource
of revenue for the cash-strapped East
Timor economy.

Adamantem Capital’s Georgina Varley led the deal to buy Retail Zoo – the owner
of Betty’s Burger. Current Retail Zoo CEO Nishad Alani will remain running the
business, which also owns the Boost Juice brand.

Adamantemset to swoopon
Boost Juice, Betty’sBurgers
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Adamantem Capital has snapped up a
majority stake in the Boost Juice and
Betty’s Burgers chains in a deal valuing
parent company Retail Zoo at around
$350 million, becoming the third
private owner in a decade.
Thefirmhas bought an estimated 70

per cent stake fromBain Capital. Other
owners include Boost Juice founders
Janine Allis and her husband Jeff, who
are believed to have sold part of their
stake toAdamantem.
As part of the deal, Ms Allis will

remain a director at Retail Zoo and a
shareholder, but it is yet to be con-
firmed if she will continue as chair-
man.
She said they were attracted to

Adamantem’s industry experience,
responsible investing focus and part-
nership approach.
‘‘Since starting more than 20 years

ago, I am proud to see Boost Juice
establish itself as an iconic Australian
brand that resonates with a diverse

S&P/ASX 200 stocks Monday

Advancers Close ($) Change (%)

Newcrest Mining 24.53 +9.27
Beach Energy 1.54 +3.70
Incitec Pivot 3.53 +3.22
Whitehaven Coal 8.46 +2.92
Link Admin Hldg 2.04 +2.77

Decliners
Lake Res 0.755 -6.21
Sayona Mining 0.245 -5.77
Core Lithium 1.065 -5.75
Brainchip 0.63 -5.26
Credit Corp Gp 22.03 -4.84

Indices Close (points) Change
ASX 200 7539.0 -19.1
Nikkei 27663.78 +154.32
Hang Seng (pm) 21211.14 -449.33
Shanghai A 3391.32 -29.34

Currency Change
$A/US¢ 69.48 +0.30
$A/¥ 91.52 +0.16
$A/€ 0.6435 +0.0024
$A/£ 0.5755 +0.0013
$A/$NZ 1.0968 +0.0034

Rates Close Change
Cash rate % 3.10 steady
10-yr bonds $A 109.70 -0.40

Commodities Close ($US) Change
Gold (spot) 1878.21 +13.12
Iron Ore future (Feb 23) 123.50 -2.10
Oil WTI 73.62 +0.23
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PeterKer

Evolution Mining boss Jake Klein. PHOTO:
LOUIE DOUVIS

� Equities Newcrest up on Newmont bid;
ASX falls 0.3pc p28

� Chanticleer CEO woes behind $24b
Newmont bid p40

Bigdeals trigger furtherdeals, soyou
canunderstandwhyAustralia’smid-
capgoldminersweresalivatingat
yesterday’snewsthat the industry’s
apexpredatorNewmontCorporation
washotonthetailof thebiggestfish in
the localpond.
Someof thebiggestnames intheASX

listedgoldsectorhavebuilt their
companiesbygobblingupthecrumbs
thatspill freeevery timethe likesof
NewmontandCanadiangiantBarrick
Golddoadeal.
TheprimeexamplesareNorthern

StarandEvolutionMining; two
companies thatrose frommicro-caps
tobeglobally regardedmid-tiergold
producersover thepastdecadeby

buyingthemines thatBarrickand
Newmontdiscardedevery timethey
foundashinynewtoy.
ShouldNewmontsucceed in

devouringNewcrest, itwillnodoubt
want toownandexpandtheCadia
mine inNSW.Itwillprobably like the
mixof immediatecashflowandfuture
potentialatPNG’sLihirandwillwant
the long-termoptionalityofferedby
Canada’sRedChrisandPNG’sWafi-
Golpu.
But it isharder toseeNewmont

havingthepatience for themore
marginalTelfermine inWA,even
thoughthediscoveryof theHavieron
goldandcopperdepositnearbyhas
revived its fortunes.
AnauctionforTelferwouldattract

plentyofattention,not least from
miningbillionaireAndrewForrest,
whohaspersonally invested inthe

smallexplorer that foundHavieronin
Telfer’shinterland–GreatlandGold.
Newcrest’s stake inEcuadorian

explorerSolGoldwasworthabout
$84millionyesterday,andwhile it
shapesasagoodlong-termprospect,a
split in theshareregister is frustrating
NewcrestandfellowshareholderBHP.
Theownerof the tenements that

surroundSolGold,GinaRinehart,
wouldnotdoubtbe interested if
Newcrest’s stakecameonthemarket.
Fiji’sNamosiprojecthassaton

Newcrest’sbooks formorethana
decadewith littleprogress. It isalso too
small forNewmontandwouldswiftly
becastaside to thepilotfish.
ButBarrenjoey’sDanMorganmade

thepointyesterday thatnon-coreassets
couldalsobesqueezedoutofNewcrest
underascenariowherePeterTomsett’s
boardchose toreject theNewmontbid.
‘‘Todefendapotential takeover, the

Newcrestboardmayreleaseadditional
informationto themarketonkey
projectssuchasHavieron,RedChris
andGolpu,’’hesaid, inreferenceto
threeofNewcrest’spre-revenuegrowth
options.
‘‘Noncoreassetsmightbeconsidered

forsale, suchasTelfer-Havieron ...or

Newcrest’s32percentstake inLundin
Gold.’’MrMorgansaidNewcrest’s
stake inLundincouldbeworth$1.2
billionwhile its stakes intheprovince
aroundTelferandHavieroncouldfetch
$1.9billion.Selling themandbuying
backNewcrestsharescouldhelpkeep
Newmontatbay,orat least raise the
offerprice.
Sodealornodeal,Newcrest’snon-

coreassetsare likely inplay.
Yearsafter it sold themtheSuperpit

andRedLakerespectively, it’sonly
fittingthatonceagain it isNewmont
carvingapath forNorthernStarand
Evolutiontofinallyreachthetopof the
ASXgoldranks.
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JPMorgan
wins day one
battle; long
way to go
Newmont Corporation’s $24.5 billion
bid for Newcrest Mining has sparked
another mini battle – for supremacy
among hedge fund trading desks.

All the desks were quick to run the
ruler over Newmont’s bid after Street
Talk broke news of the talks, telling
M&A arbitrage players that it was
overdue and sound from a strategic
point of view.

‘‘NCM has been a takeover target for
decades and we finally have an
indicative proposal,’’ Credit Suisse’s
Sujit Dey, the best known hedge funds
sales trader in the country, told clients.
‘‘There were only ever going to be two
potential bidders for it though. Agnico,
Barrick and Newmont are the only
players with a large enough market cap
but Agnico recently did a major deal.

‘‘So the question is whether Barrick
competes against Newmont or not.’’

Dey told his charges there was a
‘‘reasonable chance’’ Barrick would get
involved.

UBS’ desk said Barrick was best
placed to unlock value from Newcrest’s
much talked about PNG assets, which
account for about 20 per cent of its
valuation. It said the big Canadian had
a history of working with governments
from Africa to Pakistan, and would be
keen on Newcrest’s copper angle.

Canaccord told clients Agnico was
likely too busy digesting Kirkland and
buying a half-stake in Malartic (in
Canada) – and wouldn’t be too keen on
entering PNG.

Goldman Sachs’ desk said it was
hard to see Newmont lifting its bid
more than another 5 per cent, given it
had already increased its scrip ratio
from 0.363 to 0.38.

‘‘The bigger issue will be how NEM
holders react to this – and the impact
that will have on the scrip ratio,’’
Goldman’s desk told clients. ‘‘As an
extreme example, if NEM is down 10%
on the back of the bid, then the terms
imply a price of $24.66 (only ~10%
premium to last), and this would be a
lot harder for the board to recommend
upon completion of the due-diligence
period.’’

If the battle was getting clients to
trade, then JPMorgan was the clear
winner on day one. [It was joint winner
on the investment banking side, called
in to defend Newcrest alongside
Gresham].

JPMorgan handled 25 per cent of
Newcrest shares traded yesterday

(worth $206 million) according to
Bloomberg data, putting it ahead of
UBS (12.4pc), Credit Suisse (8.1pc) and
Morgan Stanley (7.8pc).

But the trading desk battle has a long
way to run yet.

It looks to Street Talk as though
hedge funds really were waiting to see
how Newmont traded last night, before
getting involved. Only 19.5 million
Newcrest shares worth about 2 per
cent of the share register changed
hands.

The obvious trade would be to go
long Newcrest and short Newmont,
and repay the short when Newmont
settled the scrip-based deal. It’s all
about timing – and making sure
Barrick doesn’t blow it up.

Newmont, Barrick or break-up?
Newcrest Mining show on road
The ambulance chasing is in full force
in Australian investment banking
teams, who have no choice but to try to
drum up a competing bid for Newcrest
Mining.

At $24.5 billion, with a receptive
share register, a difficult CEO
succession story and one of the last big
gold consolidation deals, Newcrest
Mining looks ripe for the taking. The
question is to whom, and how much
they will have to pay.

Barrick Gold will be first call on every
banker’s list. The big Canadian gold
group has been sniffing around
Newcrest for years, there’s significant
geographic overlap in the two
companies’ assets, it wants gold in its
homeland (which Newcrest has) and it
has strong enough scrip to make a deal
work.

Bankers’ only fear is that Barrick
CEO Mark Bristow has talked a lot

about M&A in his four years in charge,
but hasn’t pulled the trigger. There’s
doubt in their heads about whether
he’s willing to pay up in a contested
situation.

Fellow Canadian Agnico Eagle Mines
was the other one on analysts’ and
mining CEOs’ lips, although its plate’s
pretty full with other deals offshore.

Bankers are sure to go beyond the
gold set. Inside Newcrest Mining
there’s a copper business that’s about
as big as OZ Minerals (on a production
basis) now, and could easily double in
size in coming years.

Copper’s hot with BHP (which is set
to outlay close to $10 billion to buy OZ
Minerals) and Rio Tinto, neither of
who’s likely to want to be producing 2
million tonnes of gold a year but may
be interested in a Newcrest asset or
two. A similar case could be mounted
for Glencore or Anglo American.

You could argue Newcrest, like Teck
in Canada, could be worth more split up
than under the one roof. No one wants
Teck’s coking coal assets but they would
love its copper, while it’s hard to see a
BHP or Rio lining up for Newcrest’s
Lihir gold mine in Papua New Guinea.

So bankers will be thinking about a
break-up between gold players who
really want Newcrest’s gold, and
copper players who could get the
heavier copper assets.

A break-up would obviously be a
much more complex deal than selling
to Newmont for scrip, but with
Newmont already spoken for it could
be the only other way to skin the cat
and come out on top.

The only banks not chasing will be
JPMorgan and Gresham (Newcrest’s
advisers) and Bank of America,
Centerview Partners and Lazard
(representing Newmont).

ANZ revs up brokers for
$970m capital notes deal
ANZ Group has its band of investment
banks and brokers back together for
another trip to capital markets, this
time chasing $970 million via the sale
of hybrid securities.

The deal, slated to launch as early as
this week, will replace ANZ Capital
Notes 3, which were sold at a 3.6 per
cent margin in February 2015 and
raised the bank $850 million. It’s
expected to be worth $970 million,
with the ability to raise more or less
based on investor demand.

ANZ’s brokers have started preparing
their networks to bid. The bank itself
flagged the upcoming issue at the end of
last week, saying ithad appointed nine
joint lead managers and a pair of co-
managers to get retail punters ready.

While the big syndicate means ANZ
will need little additional help selling
the securities, those outside the tent
reckon it’s likely to be hot given the
dearth of other new hybrids due in the

market in the coming six months.
ANZ’s ANZPF securities (the Capital
Notes 3) are the only big bank ASX-
listed hybrid due to mature in the near
term – which is the best leading
indicator for deals in the pipeline.

The big banks are the busiest ASX-
listed hybrid issuers, and tend to base
their new deals around maturities of
existing notes. True to form, ANZ’s
upcoming notes will include a
reinvestment offer for owners of the
old ANZPFs.

ANZ’s syndicate includes the bank’s
own desk, rivals Commonwealth Bank
of Australia and Westpac, E&P
Corporate Advisory, Morgan Stanley,
Morgans, Ord Minnett, Shaw and
Partners and UBS. The co-leads are Bell
Potter and Crestone.

The last time ANZ went to market
with a capital notes deal was February
2022, when it picked up $1.28 billion at
2.7 per cent above swaps.

KKR calls on wealthy Aussies
It’s KKR’s turn to try to woo Australia’s
rich.

Street Talk spotted the American
private markets giant rolling out
London-based private equity co-CEO
Tim Franks in Sydney yesterday,
showing HNW-types and their
gatekeepers a new private equity fund.

The KKR private equity fund (or
K-PRIME) was pitched as a one-stop-
shop to invest across KKR’s global
private equity portfolio, including its
bread-and-butter buyout companies
and newer, sexier growth plays.

The investments would be wrapped
up in an evergreen fund structure, with
no capital calls and monthly entries
and exits for the HNW investors.

Potential backers were told to expect
a fund that would, over time, invest in
hundreds of deals across Asia Pacific,
Europe and North America, vetted by
KKR’s team of 280-plus PE investors.
The goal was to hit 12 to 15 per cent a
year in returns.

It’s an ambitious pitch, and would
put KKR in direct competition with its

American PE rival Hamilton Lane and
Swiss Partners Group, both of which
have deep connections in the Aussie
HNW land. However, KKR’s pitch was
understood be centred around a direct
exposure from via a single fee layer and
a clean structure.

KKR was understood to have hired
Sydney’s Channel Capital for K-PRIME’s
Australian push; KKR’s Australian head
of client and partner group Nic Hyde
was leading the charge, while Channel
had Andrew King front and centre.

The duo teed up meetings with
Morgan Stanley’s wealth unit for today,
and were expected to do the rounds of
major private banks and financial
planning firms to firm up cornerstone
interest, ahead of an April launch.

KKR’s hitting the fundraising trail in
Australia, while rival Blackstone takes
its new green private credit fund,
BGREEN III, for a spin around the town
with Gresham’s fund-raising arm.

Distressed debt juggernaut Oaktree
Capital Management did a similar
roadshow late last year.

Departures in GS special sits
Goldman Sachs has lost two senior
bankers from its private credit/special
situations unit, which writes cheques
for the spicier end of capital markets.

Street Talk can reveal long-time GS
banker David Gribble is retiring, while
Brendan Ames is leaving the American
bank as part of a sea change.

Gribble and Simon Rothery (who is
now the CEO) turned the special
situations unit into an undercover
profit engine for Goldman Sachs
Australia, taking positions in
everything from property to loan
books. It was rebadged as Goldman
Sachs Asset Management about three
years ago.

Gribble joined the bank’s partner
ranks in 2018. More recently, he’s been
based out of Hong Kong and tasked

with heading both Goldman Sachs’
private credit division for Asia Pacific
and its asset management business in
Australia and New Zealand, while it
made a tilt for investor dollars flowing
into non-vanilla asset classes.

Also leaving the special situations
team is Ames, who joined the firm as a
graduate and worked closely with
Gribble. Ames moved up to the coveted
managing director title in November
2019.

The latest staff ructions are not the
first time Street Talk’s spotted a stealth
departure at the banking giant’s
Australia office this year. Its equities co-
head Ben Clifford recently left just prior
to bonus season, although sources told
this column he was expected to turn up
on the buy-side.
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Bainupgrades
Virgin valuation
aheadof IPO
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LucasBaird

Virgin chief financial officer David Marr, Ex-Macquarie chairman Peter Warne and
former Goldman Sachs MD Pippa Downes . PHOTOS: EDWINA PICKLES, LOUIE DOUVIS

VirginAustralia has issued itsmanage-
ment team nearly 2 million shares at
$2.10apiece, as itsprivateequityowner
Bain Capital quietly increases its
internal valuation of the rejuvenated
carrier aheadof a re-listing on theASX.
The price of the share issuance on

Friday ismore thandouble the value of
the equity that has previously been
extended to themanagement teamand
is thefirst time thecompanyhasput an
updated figure on its shares since it
announced plans for an initial public
offering and posted record December
half revenue.
Virgin Australia turned over near

$2.5billion in the sixmonths toDecem-
ber 31, chief Jayne Hrdlicka told staff
last week, with earnings expected to
land around $125 million over that
period too.
‘‘This is the first time in many years

that Virgin Australia has made a
profit,’’ Ms Hrdlicka said. ‘‘The results
reflect the progress we have made in
rebuilding the financial resilience that
is so important to Virgin Australia’s
long-term success, but also underscore
the fact that there is stillmore to do.’’
Previously, shares in the manage-

ment equity plan were issued at $1 a
piece.
BainCapital bought the airlineout of

administration for $3.5 billion in 2020,
with equity stakes taken by Richard
Branson’s Virgin Group and Queens-
land government implying a market
value of $1 billion shortly after.
But the issuing of the new shares

shows the private equity firm is
upgrading its valuation of the airline
significantly, although their value
applies just to the management equity
plan class of security.

The new shares were issued due to
severalmanagement changes.
Virgin chief financial officer David

Marr will move to the newly created
job of chief development officer to
focus specificallyon thefloat,while for-
mer A2 Milk and Jetstar CFO Race
Strausswill replacehim fromMarch.
Ex-Macquarie chairman Peter

Warne and former Goldman Sachs
managing director PippaDownes have
joined the Virgin Australia board. Mr
Warne is seen as a frontrunner to be
chairmanof the re-listed airline.
Both new directors will have to nav-

igate thornyconflictof interest issuesat
superannuation funds where they are
also employed. MrWarne is the chair-
man of UniSuper’s investment com-
mittee, while Ms Downes is a member
of AustralianSuper’s investment com-
mittee. They would recuse themselves
from any discussions about the airline
if these talks made it to their powerful
investment committees, though
a
recusalmay be unnecessary if the deci-
sion whether to invest in the IPO is
finalised at lower levels.
Bain Capital fired the starter’s pistol

on the Virgin float process in January,
saying it would seek advice from
investment banks on an IPO and set-
ting up an internal team towork exclu-
sively on thefloat pitch.
It comes as the share price of main

rivalQantas is up42.5 per cent to $6.50
in the past six months, as travel roars
back quicker than expected after
lockdowns largely ended.
Bain is expected to retain a major

stake inVirginwhen it does list.
It took six years to re-float its last big

ASX venture, MYOB, in which it ini-
tially held a 56 per cent stake that i

t
then slowly ratcheted down over the
following four years.

Receivers call timeasBNPLcompanyOpenpaycloses
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AyeshadeKretser

The big banks are expected to tighten
the screws on lending to the buy now,
pay later sector after Openpay closed
for business and receivers were
appointed to determine who will get
paid back theirmoney.
Openpay becomes the first ASX-

listedBNPLplayer to collapse.
Its shares last changed hands at 20¢

prior to suspension, after having hit
$4.70 in August 2020 at the height of
market hysteria over the sector.
Receivers from McGrathNicol have

put a stop to all new business as they
work out how to repay creditors.
Openpay had targeted higher-valued

transactions in segments suchashome
improvement, automotive and health-

care. It lists merchants from a diverse
range of retailers including Bunnings
Home Improvements, Beaurepaires,
Repco, Bupa Dental, Berlei, National
Tiles andKoganon itswebsite.
The company’s demise sent peers

Zip and Sezzle lower in early trading
yesterday.
Investors are wondering if other

players in the sector can achieve profit-
ability in the higher interest rate envir-
onment.
Openpay entered a trading halt last

Wednesday admitting it was in talks
with financiers about its funding
arrangements.
On Friday, it said it had not received

‘‘funding amounts sought under a util-
isation notice served under the com-
pany’sworking capital facilitywithAH

MeydanPtyLtd’’.
Openpay director Yaniv Meydan

stepped down yesterday as the com-
pany said it had appointed McGrath-
Nicol to determinewhowouldbe paid.
In a statement to theASX, the receiv-

ers said customers would need to keep
paying their invoices, while McGrath-
Nicol works ‘‘closely with Openpay’s
employees, merchants and customers
to urgently determine the appropriate
strategy for the business’’.
The receivers did not say whether

merchants have been fully paid for
transactions over the Openpay plat-
form.
The buy now, pay latermodel works

by advancing payments to merchants
for a flat fee, while allowing customers
to pay in instalments over time.

In November, the company said it
had secured a $110 million receivables
facility from private credit firm GCI
Funds and Fortress Investment Group,
aUS investmentfirmownedbyJapan’s
Softbank.
In September last year, Softbankwas

reported to have been selling Fortress
to anAbuDhabi sovereignwealth fund
Mubadala InvestmentCompany.
Openpay separately held a $10 mil-

lion working capital facility from AH
Meydan that in September last year
was extended until October, and a $30
million corporate debt facility fromOP
Fiduciary Pty Ltd that was at the same
time extendeduntil July this year.
‘‘This shows the frailty of the fintech

model,’’ said Grant Halverson, chief
executive of payments consultancy

McLeanRoche.
‘‘You can’t run these businesses

when interest rates goup.
‘‘All these businesses run at a

cashflow loss, the only reason they’ve
been surviving – from Zip down – is by
burning investor cash.’’
Openpay’s demise could trigger a

closer look from the big banks like
National Australia Bank, which cur-
rently funds warehouses for Zip and
other fintech lenders, Mr Halverson
said.
But while the banks are secured as

senior creditors, there is amuchbigger
‘‘risk for merchants and staff of getting
nothing given securitised lenders
almost equal the company – there’s
nothing left in the event of any col-
lapses,’’ he said.

Nick Scali Furniture chief executive Anthony Scali says buyers didn’t hold back in January. PHOTO: LOUIE DOUVIS

NickScali boss says sofabuyers
aren’t just loungingaround
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Uncomfortable

The chief executive of sofa and fur-
niture group Nick Scali Furniture said
January trading was stronger than the
company expected, despite investors
worrying that adownturn inconsumer
spendingwas just around the corner.
Nick Scali shares closed 13 per cent

lower yesterday at $10.80, amid con-
cerns from analysts that spending on
big-ticket items would be curtailed.
The stock was trading at $7.10 in mid-
June but had recovered to $12.42 by
February 3.
Chief executive Anthony Scali said

yesterday that hewas still cautious – as
the cumulative effects of interest rate
rises flowed through, and the Reserve
Bank looked likely to lift ratesagain this
week – but the year had started
strongly. ‘‘I’m just cautious in the sense
that it could comeoff,’’ he said.
But trading in the group’s stores was

surprisingly strong in January. ‘‘It was
pretty good,’’Mr Scali said.
‘‘It is surprising, because we are

highly discretionary.’’
Citi analyst Sam Teeger said cus-

tomer orders in January for future
delivery of Nick Scali brand sofas were
down 12 per cent on the same time a
year ago, a sign of slowing demand.
But he said the business was per-

forming well on profit margins and
keeping costs down.Hehas a 12-month
price target of $15.83 on the stock.
Wilsons analyst John Hynd has a
12-monthprice target of $16.
The company yesterday reported an

80 per cent increase in net profit after

tax for the first half of 2022-23 to
$60.6 million, anda57per cent increase
in sales revenue to $284million.
Shoppers returned to bricks-and-

mortar stores after the previous half-
year resultswere battered byCOVID-19
restrictions and lockdowns, and dis-
rupted supply chains. The company
was forced to shut 55 per cent of its
retail stores between July and October
in 2021.
Nick Scali lifted its first half dividend

to 40¢ a share from 35¢. The first half
results were also pushed along by the
Plush sofa chain acquisition inNovem-

ber 2021 for $101 million. It has extrac-
ted $20 million in synergies from the
Plush integration.
Mr Scali said the company wasn’t

providing any profit guidance for the
second half because much would
depend on trading conditions from
February to April.With some econom-
ists tipping three more interest rate
increases byMay, therewas rising cau-
tion, but thus far consumers were still
spending on large discretionary items
such as sofas.
‘‘I think that with the unemployment

rate so low, and with some wages
growth, they are still spending,’’ he said.
Mr Scali said even though there had

beena rapid rise in rates, theywere still
at reasonable levels on historical aver-
ages, and so perhaps consumers had
taken higher borrowing costs in their
stride so far.
The company started dropping

prices on many items last month as
transport andsupply chaincosts began
to fall. Nick Scali sources almost half of
its products fromVietnam.
Mr Scali said shipping costs had

droppedmarkedly fromabout $US8000
($11,500) a container a year or so ago to
about $US800 now. He said inflation in
the supply chain meant the company
had lifted prices by up to 20 per cent
during the peak of disruptions, but it
had started to trim themback.
‘‘You can’t be too greedy,’’ he added.
Mr Scali said customers were evenly

split on the choice between leather and
fabric sofas. ‘‘It’s about 50-50,’’ he said.
Blue was becoming more popular, but
greywas still a commonchoice.

NickScali
Half year 2023 2022

Revenue ($m) 283.9 180.3
Pretax profit ($m) 86.4 48.3
Net profit ($m) 60.6 33.6

Interim dividend 40¢ 35¢

Payable March 28
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$24bNewcrest
bid ‘not enough’

Gold rush
Australasia’s biggest gold mines
by gold volume produced, FY22
(’000 ounces)

Comparative performance (%)

SOURCE: BLOOMBERG, FINANCIAL REVIEW
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Newcrest’s Cadia
mine in NSW,
above, was
beaten to the
rank of Australia’s
biggest gold
producer by
Newmont’s
Boddington mine
south of Perth
last financial year.

Argo senior investment officer Andy
Foster said he had not formed a firm
view on the price offered by Newmont,
but added: ‘‘It doesn’t seem like a
massive control premium.’’

Mines in North America, South
America, Africa and Australia have
made Newmont the world’s biggest
gold miner by both market capitalisa-
tion andgold volumes.

The Australian-born president of
Newmont, Tom Palmer, told a confer-
ence in June that more consolidation
wouldbeneeded toensuregoldminers
could manage the twin challenges of
rising sustainability standards and
orebodies that are harder to mine than
those exploited in the past. ‘‘We believe
a combination of Newmont and New-
crestpresentsapowerful valuepropos-
ition to our respective shareholders,
workforce and the communities in
which we operate,’’ he said yesterday.

‘‘The proposed transaction would
join industry-leading portfolios of
assets and projects to create long-term
value across the combined global
business, and we welcome the
consideration of Newcrest’s board of
directors.’’

If the deal were formalised, it would
extend Newmont’s scale advantage
over rival Barrick Gold and extend five
years of deal-making turbocharged by
competitive tensions between Barrick
andNewmont.

Newmont’s Boddington mine south
of Perth beat Newcrest’s Cadia mine in
NSW to the rank of Australia’s biggest
gold producer last financial year,
according to specialist gold con-
sultancy SurbitonAssociates.

Newmont’s Tanami mine in the
NorthernTerritorywas third, butNew-
crest’s Lihir mine in PNG would have
placed second if it were considered an
Australian asset, and in many years
Lihirproducesmoregold thanallother
Australianmines.

Acquisition of Newcrest would also
give Newmont the marginal Telfer
mine in Western Australia, which is
being revived by discovery of the
Havieron gold deposit nearby and the
Wafi-Golpu growth option in PNG.

Newcrest said any deal with
Newmont would be likely to require
clearance from FIRB. The Australian
Competition and Consumer Commis-
sion said it was unable to comment on
‘‘whether the proposed transaction is
likely to raise any competition con-
cerns at this early stage’’.

Surbiton Associates director Sandra
Close said ‘‘overseas control’’ of the
Australian gold sector peaked at 70 per
cent in 2002 when Newmont acquired
Normandy Mining but was now closer

to42percent.DrClose,authorofbooks
The Great Gold Renaissance and Aus-
tralia’s Greatest Gold Boom, said she
would prefer Newcrest to remain a
local company.

‘‘If it happens I would be sad on the
basis that I would like to see a reason-
able Aussie presence,’’ she said. ‘‘I also
find it sad that Australian investors
don’t see the value in our local sector
that foreign investors do.’’

Newcrest shares more than halved
between mid-2019 and mid-2022 as
gold prices fell, the company’s ageing
mines started to deliver declining gold
volumes and former chief executive
Sandeep Biswas used scrip to fund the
purchase of growth assets.

Mr Biswas ended his 81⁄2-year stint as
chief executive in December. Former
Woodside chief financial officer Sherry
Duhe has been serving as the interim
CEO while Newcrest hunts for a per-
manent leader.

Though Mr Biswas left Newcrest

packed with growth options, the com-
pany will need to spend billions to
develop them in the decade ahead, par-
ticularly at Canada’sRed Chris.

Barrenjoey analyst Dan Morgan
estimates Newcrest capital spending
ongrowthprojectswill total $US8.5bil-
lion over the next five years. He fore-
casts the heavy spend on growth will
leave Newcrest withnegative cash flow
of $US770 million over the next three
years combined.

He said the fact many of Newcrest’s
assets were not yet generating profits
was thereason it tradedatadiscount to
many Australian gold peers and a
break-up of the group’s assets might
make more sense.

RBC analyst Alex Barkley said the
deal value was ‘‘reasonable’’ andwould
giveNewcrest shareholders immediate
reward for a long-term business
strategy.

‘‘It would allow NCM [Newcrest]
owners to somewhat sidestep near-

term operational risks and the longer-
term risks from delivering multiple
technically complex projects,’’ he said,
referring to the looming growth spend
Newcrest faces.

Mr Mawhinney said the long-life
nature of Newcrest’s portfolio was
undervalued by the market.

‘‘Newcrest is a bit depressed for a
number of reasons, they have a care-
taker CEO and they are in this opera-
tional period with Lihir where they are
mining low-grade ore and the share
pricehas fallen togetherwith those,’’ he
said.

‘‘I think that is one of the reasons
Newmont has stepped in.

‘‘We think it [Newcrest] is a poorly
understood companywithgreat poten-
tial and very long-life assets, and it is
not something we would like to see
taken over for anything but a fair
price.’’

Gold mines often produce copper as
a by-product and Mr Palmer has

spoken in the past two years of a desire
togrowNewmont’sexposure tocopper
in expectation that global demand will
exceed supply as the world decarbon-
ises and electrifies.

Newcrest has strong exposure to
copper; the Cadia mine in NSW would
be viable based on its copper produc-
tion alone, meaning its gold has a neg-
ative unit cost.

Newcrest’s growth assets also have
significant exposure to copper, particu-
larly the long-stalled Wafi-Golpu pro-
ject.RedChris inCanadaandEcuador’s
SolGold.

Mr Tomsett made a veiled reference
to Newmont’s lust for copper at New-
crest’s annual shareholder meeting in
November.

‘‘While the company’s peers race to
add future-focused minerals like cop-
per to their books, Newcrest has both a
meaningful exposure to copper today
and plans to grow copper production
in the years to come,’’ he said.
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Global WSP boss Alexandre L’Heureux said the Montreal-based engineering group
sees plenty of work in redesigning cities. PHOTO: PETER RAE

Skyscrapers todata centres,
condos inoffice rethink
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JennyWiggins

WSPGlobal is rethinkinghowcitiesare
built and designed as the Canadian
engineering group slashes its own
office space and converts skyscrapers
in big cities to data centres and condos,
global bossAlexandreL’Heureux says.
While the CBDwill continue to exist

following the pandemic, Montreal-
headquartered WSP is being hired to
find new uses for office buildings, Mr
L’Heureux told The Australian Finan-
cial Review on his first visit to Australia
since the outbreakof COVID-19.
‘‘Instead of tearing themdown,what

owners are doing are repurposing,’’ he
said.
While commercial real estate had

been ‘‘quiet’’ in terms of newbuildings,
WSP’s property division continues to
increase revenues, partially due to
demand from clients to make infra-
structure more sustainable, Mr
L’Heureux said.
WSP, which is listed on the Toronto

Stock Exchange, is also expanding rap-
idly through acquisitions, buying six
companies in 2021 including environ-
mental consulting group Golder. It
made eight more acquisitions in 2022,
including Wesfarmers subsidiary
Greencap,which specialises in remedi-
ation services, and the John Wood
Group’s environment and infrastruc-
ture business.This year WSP closed its
purchase of local structural engineer-
ing groupEnstruct.
The rapid acquisitions have enabled

the group to diversify away from its
previous core businesses – transporta-
tion/infrastructure and property/build-
ings – with its earth/environment
division now contributing almost a
quarter of group revenues. Its stock is
trading at around $C172 – close to all-
timehighs.
Likemany companies,WSP – which

employsaround67,000peopleglobally
including 7500 in Australia – is shrink-
ing its own offices, with the amount of
space used expected to drop by 20 per
cent over the next few years as people
continue toworkflexible hours.
While Mr L’Heureux is amenable to

staff working three days per week in
the office, he wonders if quality of
design by all engineering companies
during the pandemic (when in-person
collaborationwas limited) will hold up
over the long term. ‘‘Thebigquestion is,
are we going to have a lot of flaws in
[the industry’s] designs five, six, seven
years fromnow?’’
But thestructural changes in lifestyle

created by the pandemic could create
more jobs forWSPasgovernmentspay
more attention to how suburbs con-
nect to city centres,MrL’Heureux said.
‘‘It’s an incredible opportunity . . . to

rethink the way cities are being
designed. The gap between infrastruc-
ture needs and infrastructure spend is
widening every year.’’
Future infrastructure needs include

hospitals, pharmaceutical facilities
such as testing laboratories, data
centres, defence bases and schools,
where Canada is starting to monitor
the quality of air breathed in by stu-
dents. ‘‘Before COVIDnobodywas talk-
ing about that . . . but now it’s a big
thing,’’ he said.
WSP is also benefitting from strong

demand for sustainable buildings and
plans to halve the amount of carbon
associated with its designs by 2030,
such as by electrifying all the power for
Adelaide’s new Women’s and Chil-
dren’s Hospital, said Guy Templeton,
the chief executive of WSP’s Asia
Pacific business.
The Canadian group is retrofitting

existing buildings, including adding
more insulation and cutting back on
use of concrete in favour of more sus-
tainablematerials like timber.
Tenants will pay more for sustain-

ablebuildings,MrTempletonsaid,not-
ing that while civil infrastructure
projectshadbeenslower thanproperty
developments to shift to sustainable

materials, they are moving faster as
states commit to cutting emissions.
WSP is still takingonfixed-pricecon-

tracts, despite the collapses of some
companies–suchasengineeringgroup
Clough – squeezedby soaring costs.
‘‘There’s just been a series of events

around contractors where cost escala-
tion on inputs on fixed price contracts
hasmanifested and thewhole industry
is very aware of that,’’ Mr Templeton
said, adding that the pressures should
ease over time. ‘‘Weoften see construc-
tion contracts do well once you’ve
passed the peak because then they will
eventually be bidding at the higher
prices andmayget some softening.’’
Still,WSP is securingmore ‘‘alliance-

style’’ contracts –whichallowcompan-
ies to share risks with project pro-
ponents– including inCanada,where it
is taking on its first alliance contract to
build Toronto’sUnion Station.
Mr L’Heureux said he was con-

cerned about the global economic out-
look, noting international staff
turnover was declining, indicating
more workers want to stick with jobs
amid fears of a global recession. He is
keeping a particularly close eye on the
UK, although WSP hasn’t yet seen any
projects being delayedor cancelled.

Oil andgasproducerBeachEnergy facesLNGdelays atWaitsia
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ColinPackham

Beach Energy is unlikely to produce
liquefied natural gas from its Waitsia
gas project before 2024, as the oil and
gas company said the cost of the devel-
opmentwill increaseby$50millionfol-
lowing the collapse of Clough.
BeachEnergy–whichyesterdaycon-

firmed a deal with Webuild after the
Italian developer acquired Clough’s
Asia Pacific projects for around $39
million – had been due to start produ-
cing gas for processing into LNG in the
secondhalf of this year.
But the company yesterday said it

now expected first gas by the end of
2023, threatening Beach Energy’s ori-

ginal timetable. Beach did not provide
anyguidanceonwhenitexpects topro-
duce LNG, but analysts said it would
lead to inevitable LNGdelays.
‘‘The schedulewas slightly laterwith

first gas... at the December quarter of
2023 at the earliest. We had some
volumes in the half but have deferred
the ramp-up completely to early calen-
daryear2024givenwestill have linger-
ing concern around schedule in a
difficultenvironment forprojectexecu-
tion, Citi said.
Beach also confirmed higher costs

from the project. It now expects the
Waitsia gas development to cost
between $400 million and $450 mil-
lion, having previously forecast the

build at between $350 million and
$400million. The revised schedulewill
temper fears of prolonged delays and
cost blowouts. Shares rosemore than3
per cent on the relief.
Beach Energy’s chief executive

officer, Morne Engelbrecht, hailed the
dealwithWebuild.
‘‘This marks an important step

towards completion of the Waitsia
Stage2project and is akeymilestone in
providing renewedmomentum, stabil-
ity and continuity to the project,’’ said
MrEngelbrecht.
‘‘We look forward to working with

Webuild and Mitsui to complete the
project and commencing supply of
LNG, while continuing to meet our

domestic gas commitments with gas
targeted by the endof 2023.’’
The delays are ill-timed forAustralia

amid forecasts for gas shortages across
the east coast this year, though Beach
hasbeenbesetby itsownsupply issues.
Beach late last year slashed estim-

ated gas reserves at its LNG export
basin near Perth by 11 per cent after the
Waitsia Stage 2drilling campaign.
Thecompany–30percentownedby

billionaire Kerry Stokes – said the
reduction in total proven and provable
(2P) reserves by 10.6 million barrels of
oil equivalent (mmboe) was due to
‘‘increased structural complexity in the
Waitsia field andpoor reservoir quality
in theHighCliff reservoir atWaitsia’’.

Reduced supplieswere a key catalyst
in Beach posting lower-than-expected
quarterly sales figures. The Adelaide-
based firm produced 4.8 million bar-
rels of oil equivalent, down 8 per cent
compared to the previous quarter and
lower than market consensus of
5.2mmboe.
Beach said gas output was hit by

‘‘planned and unplanned plant down-
time and lower customer gas nomina-
tions’’,whilefiveWesternFlankoilwell
connections were delayed to the
second half of financial year 2023 due
to ‘‘weather and supply chain chal-
lenges’’. Sales revenue of $408 million
also fell short of most analyst expecta-
tions of $499million.

MinReshandsHancock
victory inWarregofight
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AngelaMacdonald-Smith

Gina Rinehart’s Hancock Energy wants
to use gas from the Perth Basin to
power mining operations. PHOTO: GETTY

AsurprisemovebyChrisEllison’sMin-
eral Resources to sell shares in War-
rego Energy into Hancock Energy’s
cash takeover offer just three weeks
after buying them at a higher price has
handed majority control of the in-
demandWest Australian gas junior to
GinaRinehart’sHancockEnergy.
The decision by MinRes helped take

Hancock’s interest in Warrego to
50.54 per cent, marking a milestone in
the drawn-out $438 million takeover
battle for Warrego against the target’s
joint venture partner, Strike Energy.
MinRes, which provides mining ser-

vices toHancock Prospecting, declared
in a filing to the Australian Securities
Exchange on January 17 that it had
acquired shares in Warrego on the
market in three tranches that worked
out at an average price of between
38.5¢ and39.24¢ apiece.
It previously had bought a larger

tranche of shares at 35¢, taking the
average price across all the holding to
below36¢.
Mineral Resources declined to com-

ment yesterday, and Hancock Energy
director Stuart Johnston said he had no
explanation for the company’s decision.
‘‘There’s been no conversation,’’ Mr

Johnston told The Australian Financial
Review. ‘‘Before, during or after, I
haven’t spoken to anyone atMinRes.’’
Credit Suisse energy analyst Saul

Kavonic said Strike now needed to
decide its next move, noting that if it
also sold into Hancock’s offer it would
realise about $110 million in cash. Or,
Strike could remain on the Warrego
register, ‘‘which may frustrate Han-
cock’s ability to take full control and
consolidate,’’ he told clients in anote.
Strike managing director Stuart

Nicholls said the companywas consid-
ering its options, noting that Strike’s
offer remained openuntil February 13.
‘‘Strike continues to see its offer as

themost superior proposal given it has
ongoing exposure to thehighly coveted
assets of the North Perth Basin,’’ Mr

Nicholls told the Financial Review.
‘‘We do see our holding in Warrego

as strategic in nature, and we are
reviewing our available options at this
period of time.’’
The increase in Hancock’s interest

above the 40 per cent mark also con-
firms the level of the offer at 36¢ per
sharerather than the28¢ thatapplied if
its interest inWarrego remainedbelow
that level.
In a further supplementary bidder’s

statement released yesterday, Hancock
advised Warrego shareholders that
Strike’s scrip offer, of one of its shares
for eachWarregoshare, ‘‘likelydelivers
an inferior outcome toWarrego share-
holders in all cases’’.
It said it expected the share prices of

Strike and Warrego ‘‘to continue to
decline below $0.36’’, particularly after
its offer closed. It reminded Warrego
shareholders that in early November,
before Hancock’s offer, themarket val-
ued had Strike at about 25¢ per share,
andWarrego at about $15¢.
Yesterday, shares inWarregomoved

to reflect the greater certainty around
the 36¢-a-share price, gaining 1.4 per
cent to 35.5¢.
Shares in Strike, which held voting

power of 24.91 per cent of Warrego as
per its latest filing last Friday, also
edged up 1.4 per cent to 36¢ amid con-
tinuing market speculation that Han-
cock could turn its attention to Strike
after itwraps up theWarrego deal.
But Mr Johnston was cool on any

prospects of Hancock turning its atten-
tion to Strike.
‘‘Hancock has formed no intention

with respect to Strike,’’ he said. ‘‘And
we believe Strike’s share price is
unrealistically inflated due to the activ-
ity onWarrego.’’
The takeover battle for Warrego,

which owns 50 per cent of the West
Erregulla gas field in the Perth Basin,
alongsideStrike, kickedoff inNovember
when Strike proposed a takeover offer
that was first countered by Beach
EnergybeforeHancockentered the fray.
At the heart of the tussle is a prom-

ising gas resource north of Perth in a
regionwithexistinggasprocessingand
pipeline infrastructure. Hancock has
said it wants to use gas from the Perth
Basin to power itsmining operations.
Mr Johnston encouraged the

remaining Warrego shareholders that
have not accepted either offer to sell
into Hancock’s offer, saying those keen
to secure Strike shares could invest dir-
ectly in that company.
Mineral Resources advised in mid-

January it had built up a share of
19.17 per cent in Warrego, a stake it
described as ‘‘strategic’’, and ruled out
making a takeover bid.
Securing control of Warrego means

an automatic two-week extension in
Hancock’s offer to February 24.
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Rising interest rate cycles are historically good for banks because their profit margins get fatter. PHOTO: PAUL ROVERE

Banksdividends
likely toweather
downturn:Argo
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SimonEvans

Australia’s big fourbanksare still likely
to pay out strong dividends even in an
economic downturn, and Common-
wealth Bank’s share price deserves to
tradeway above its rivals, says the boss
of $7 billion listed investment group
Argo.
Managing director Jason Beddow

also says big oil and gas stocks such as
Santos and Woodside Energy should
be able to offer strong returns to share-
holders over the next 10 to 20 years
because policymakers are throttling
new investment, whichmeans existing
companieswill behighlyprofitable ina
lengthy energy transition.
Argo,whichhas96,100 shareholders

relying heavily on dividends paid out
by an investment company once
chaired by cricketing great Sir Donald
Bradman, announced a 6.2 per cent
rise in first half net profit to $137 mil-
lion. It lifted its interim dividend to a
recordhighof 16.5¢ from16¢ayearago.
Shares of Commonwealth Bank are

trading near a record high of $110,
which Mr Beddow said on normal
valuation levels was clearly over-
priced. ‘‘We would say yes,’’ he said,
before adding that the lender was

superior to National Australia Bank,
Westpac and ANZ, and deserved to
trade on amuchhighermultiple.
Argo expects the Reserve Bank of

Australia to lift interest rates this
month and next by a quarter of a per-
centage point each time, as a strong
employmentmarketmeans the central
bank has to go harder than it probably
wants to control inflation.
‘‘You get the sense the RBA is

begrudgingly putting rates up,’’ Mr
Beddowsaid.
Rising interest rate cycles are histor-

ically good for bank profits because
theirmargins get fatter, although extra
attention from the federal government
and the Australian Competition and
Consumer Commission on banks and
the generally meagre deposit rates
being offered to customers could put
pressure on that theory.
It is simply toohard topredictwhere

the Australian economy is headed, Mr
Beddow said. ‘‘There is no clear line of
sight for the next six to 12months.’’
But even if there was an economic

downturn and the jobless rate started
rising, the big four banks were in good
shape,wouldnothave to go to themar-
ket to raise capital, and were likely to
still pay out solid dividends, he said.

‘‘Their balance sheets are excellent.
I’m pretty confident they’ll be able to
maintain their dividends under most
scenarios,’’ he said.
But share price gains among the

banks over the next few months were
unlikely, he added.
In the past six months, Argo has

added to its holdings in Santos,
Macquarie Group, coal producer Stan-
more, IDPEducation and Superloop.
On energy, Mr Beddow said the

tough intervention measures put in
place by the federal government, and
by other countries, meant that new
projects would be difficult to progress,
and new supply would not come on.
‘‘We think there’s going to be under-
investment,’’ he said.
‘‘We’re still relatively bullish on gas

demand for the next 10 to 20 years,’’ he
added.
The transition to a cleaner energy

economy will probably take longer
than policymakers expect, and com-
panies with existing gas assets which

are well-managed, should be able to
deliver strong returns.
Argo also believes that while both

BHP and Rio Tinto should be strong
performersover thenext fewyears, it is
hard to see the shares rallymuchmore
fromcurrent levels. Even so, the invest-
ment company stands ready to top up
its holdings in both miners should
there be a short-termsell-off.
Argo trimmed back its holding in

liquor store retailer Endeavour Group,
the owner of Dan Murphy’s and BWS,
during the half and made an exit from
its stake in packaging company Pact
Group. ‘‘Pact was disappointing. It was
too small and had no pricing power’’,
MrBeddowsaid.

Argo
Half year 2023 2022

Revenue ($m) 151.6 141.4
Pretax profit ($m) 146.4 136.5
Net profit ($m) 137 129

Interim dividend 16.5¢ 16¢

Payable March 10

Adamantemswoops
on juicyburgerdeal

Retail Zoo CEO Nishad Alani. PHOTO: LOUISE KENNERLEY
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group of customers,’’ she said. ‘‘I look
forward to continuing on the board of
Retail Zoo to share my retail and gen-
eral business expertise to help guide
Boost, Betty’s and the other brands for-
ward in their next phase of growth.’’
Retail Zoo operates about 750

company-owned and franchised stores
worldwide under the Boost, Betty’s
Burgers, Salsa’s Fresh Mex and CIBO
Espressobrands.
BainCapital –which ismullingapos-

sible ASX listing of Virgin Airlines –
bought a major stake in Retail Zoo in
2014, when it operated just under 300
stores in Australia, for about $185 mil-
lion from The Riverside Company,
anotherUSPEfirm.Riverside bought a
65 per cent stake for an estimated $65
million in 2010.
Bain tried to sell or float the business

at various points over late 2019 and
2022 for about $400million, but pulled
thefloat toawait improvedcapitalmar-
ket conditions and business perform-
ance.
Adamantem managing director

Georgina Varley said the firm backed
currentmanagement andwas keen on
the business due to its strong platform
in the food retail sector and the
strength of its franchisee partners.
‘‘We see this as a fantastic platform

for growth. The business has been
growing really well, and we’re really
excited to be supporting the manage-
ment team in their next phase of
growth, which involves continuing to
roll out new stores each year in both
Boost and Betty’s in Australia and off-
shore,’’ she told The Australian Finan-
cial Review. She said additional brands
could easily be added over the invest-
ment period.
Ms Varley said Adamantem was a

responsible investment fundmanager,
and considers three key areas of sus-
tainability, participation and transpar-
encywhenbuying a business. A typical

priority focus within the first six
months of owning a business is meas-
uring the greenhouse gas emissions.
‘‘Then there is an opportunity on a

sustainable packaging front for busi-
nesses already on its sustainable pack-
aging journey. Another area of
opportunity is in waste management,’’
she said.
Retail ZoobossNishadAlani said the

business was well on track to hit
double-digit sales, revenue and profit
growth this year, after a bumper
December.
Last financial year, net profit

climbed to $14.6 million in the 12
months to June 30, up from $14.1 mil-
lion in 2021, according to accounts filed
by Retail Zoo Holding Company Ltd.
Profits had slumped to just $2.8million
in2020dueto forcedstoreclosuresand
brand impairments and costs associ-
ated with a proposed initial public
offering.
Sales from company-owned stores,

royalties, franchisees fees and supplier
rebates rose 24.3 per cent to $178.2mil-
lion. Total network sales reached $455
million, with Betty’s Burgers the
standout after revenue jumped 36.4
percent.Betty’shas54shops inAustra-
lia, having opened four stores in
December. There were just eight
Betty’s shops five years ago. Mr Alani
saidsalesatBetty’s inDecembersurged
20 per cent, and the momentum con-
tinued strongly into January.
The Boost Juice brand is the largest

player in the Australian juice and

smoothie bar category, and is sup-
ported by almost 2 million loyalty
members.
‘‘We feel like we’re in a really good

place, andwethink thestrongsaleswill
continue despite the uncertainties in
the macroeconomic situation,’’ Mr
Alani said.
He plans to open 20 to 30 new Boost

stores a year overseas. Retail Zoo oper-
ates in 14 countries, and recently
opened in Cambodia and the United
ArabEmirates.
‘‘The Boost brand will resonate the

South-EastAsia,’’ hesaid. ‘‘Westillhave
our eyes open towards north Asia,
Japan, Korea, but we haven’t specific
plans to go into thosemarkets just yet.’’
Mr Alani said Betty’s also had ‘‘tre-

mendous opportunity internationally’’
but, for now, was focused on the vast
Australianmarket.
Adamantemmanages about $1.6 bil-

lion of assets across both private equity
and public market strategies with
investments in a range of companies,
including horse feed business Hygain,
processed meat producer Hellers, hair
productsgroupNakHairandagedcare
groupHeritageLifecare.
Retail Zoo is the fifth investment in

the Sydney-based buyout firm’s $800
million second fund.
Investment banks Goldman Sachs

and UBS acted as joint lead managers
to the vendor Bain, which declined to
comment. Adamantemwas advised by
Morgan Stanley, Allens, EY, Skye Cap-
ital andL.E.K. Consulting.

EastTimor in fresh
play for Sunriseplant

Frompage 13

Woodside Energy chief executive Meg
O’Neill. PHOTO: DOMINIC LORRIMER

In December, chief executive Meg
O’Neill surprised the market by saying
the company would reassess its long-
held view that piping gas from the field
– which lies 150 kilometres from East
Timor and 450 kilometres from Dar-
win– to theundevelopedsouthcoastof
East Timorwasnot viable.
Delivering on that commitment, the

joint venture partners – which include
OsakaGasandTimorGap–willuse the
study to seekrevisedcost estimatesand
understand how new technologies
may be supplied in the project, which
has been on the drawing board for
more than 15 years.
The work will consider aspects

around delivering the gas to East
Timor, processing it there, and LNG
sales, comparing all those aspects with
the option of delivering and processing
the gas in Australia. While the Sunrise
joint ventureat one stage selectedfloat-
ing LNG as the preferred option for
development, that ideawasabandoned
several years ago.
The partners would also evaluate

socio-economic impacts such as envir-
onmental, strategic and security bene-
fits of the variousoptions, and consider
which option ‘‘provides the most
meaningful benefit for the people of
Timor-Leste’’, they said in a joint state-
ment onMonday.
Ms O’Neill said the development of

new technologies and growing
demand for safe and reliable LNG
meant the timewas right for the study.
‘‘It is important we continue to look

at ways to develop the Greater Sunrise
fields using the latest technologies by
evaluating, for example,modular LNG,
that did not exist in the past,’’ she said.
‘‘Against a backdrop of global geo-

political instability and constrained
energy supply chains, there is an
opportunity for the Sunrise Joint Ven-
ture to significantly advance this
regionally important project.’’

Osaka Gas’ head in Australia, Yo
Otsuka, said it was important to assess
and compare the development concept
for Sunrise from technical and com-
mercial viewpoints, and to select the
best option for the project’s success.
East Timorhas a 56.56 per cent stake

in the Greater Sunrise field – after buy-
ing out Shell and ConocoPhillips.
Woodside owns 33.44 per cent and
OsakaGas has the balance 10 per cent.
Discussions onhowandwhen to tap

into the resource wealth of Greater
Sunrise, which some estimates say
could be worth $US50 billion ($73 bil-
lion),were revivedafter a long-running
maritime border dispute between the
two nations was resolved with a treaty
in 2018.
However, the production-sharing

contract stipulated by that treaty is still
to be finalised. East Timor believes the
development could proceed in parallel
with thosenegotiations.
The International Monetary Fund

has warned East Timor faces a ‘‘fiscal
cliff’’ if Greater Sunrise, which also
includes 226 million barrels of con-
densate, or light oil, is not developed
soon.
Dili has signalled it would reject any

option that waters down its stake.
Timor Gap, the state-owned company
charged with developing East Timor’s
oil and gas resources, has indicated
other parties are interested in Greater
Sunrise, but it would not compromise
any future revenues. East Timor is
entitled toat least70percentofGreater
Sunrise royalties.
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‘Morenicheoptions’ fornon-bank lenders
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Non-bank lenders will need to fight harder for non-prime borrowers as interest rates rise. PHOTO: NATALIE BOOG

Non-bank lenderswill struggle to com-
pete withmajor banks’ access to cheap
deposits as a funding source for chas-
ing safe housing borrowers, according
to the head of Perpetual Corporate
Trust, the biggest trustee in securitisa-
tionmarkets.
This will force them to compete in

more niche lending categories, includ-
ingprovidingmortgages forsmallbusi-
ness loans and lending to self-managed
super funds, says Richard McCarthy,
the trust’s group executive.
The failure of Nano, a fintech mort-

gage lender, points to the pressure on
new competitors in mortgages, while
the collapse of buy now, pay later lag-
gard Openpay shows those without a
securitisation track record in personal
loansarealsofinding it tougher to raise
funding inwholesalemarkets.
Non-bank housing lenders would be

forced to target niche segments suchas
lending to SMSFs andSMEs alongwith
the self-employed, Mr McCarthy said,
as banks focused on borrowers with
large deposits. This lets banks operate
with lower levels of regulatory capital,
boostingprofits.
This means non-banks will struggle

towin refinancing flow, as $350 billion
of fixed rate mortgages reset over the
comingmonths.
‘‘Refinancing fixed loans is a really

hotly competed area where the banks
are primed to win, given their retail
deposit cost of funds,’’ he said. ‘‘But this
enables non-banks to do what they
have always done – which is look out-
side that, to seewhere towin.’’
Perpetual Corporate Trust will

present a new report on the non-bank
sector to 100 members of the Austra-

lian Securitisation Forum today, fol-
lowing a survey of sentiment among 31
executives and investors.
Investors will get a read on margin

pressures among public-market play-
ers including Pepper, Resimac and
Liberty in theupcoming interimresults
season, after all non-bank lenders
delivered negative shareholder returns
in 2022 on concerns around higher
funding costs and credit quality as
rates rise.
There is also an array of private non-

bank lenders, including Firstmac,
LaTrobe and Columbus Capital. Out-
side mortgages, non-banks include
ASX-listed Latitude and Plenti, and
private player Angle Finance, which
aregrowing strongly inauto loansafter
major banks stepped away from the
category.
Perpetual found only 4 per cent of

mortgage borrowers with non-banks
are on fixed rate loans (non-banks
could not use the Reserve Bank of
Australia’s’s term funding facility that

provided banks with cheap funding
during thepandemic).
It also found non-banks have

increased theequity in loans at origina-
tion, with only 11 per cent of new loans
being at a loan-to-value (LVR) ratio
above 80 per cent, comparedwith one-
third before thefinancial crisis.
But in a briefing last week, S&P

Global Ratings Mortgage said arrears
have started to rise for residential
mortgage backed securities: prime
RMBS arrears increased in October

andnon-conformingarrearshavebeen
increasing since July.

Mr McCarthy said non-bank arrears
(thosemore than90dayspastdue)were
tracking at 0.37 percentage points of
loans, the lowest in 15 years, which
would help non-banks deal with rising
baddebts.With theReserveBankexpec-
ted to lift the cash rate again today, this
levelwould inevitably rise.
As one non-bank lender told Per-

petual for the report: ‘‘You certainly
have to acknowledge that the easy,
breezy days of doing deals are just not
there, it’s certainly a lot harder.’’
Nano suspended home loan applica-

tions in October as funding costs
soared, scuppering its growthplan; last
week, customers were shifted to AMP
Bank, which took over the back book,
The Australian Financial Review
revealed.
Macquarie said in a report on Friday

that the downside risks for non-banks,
including tighter margins from higher
funding costs,were reflected in current
discounted valuations.
Still, ‘‘we expect non-bank lenders to

underperformbanks onmargins given
lack of deposit funding and persistent
competitive pressures as banks con-
tinue to reinvest some of their margin
tailwinds into mortgage pricing’’, the
investment bank said.
S&P Global Ratings said in amarket

briefing last week that prepayment
activity would ramp up across the
prime RMBS sector as borrowers
shopped around for better mortgage
deals.
‘‘New issuance activity is likely to tail

off in the secondhalf of theyear, partic-
ularly for RMBS, as lending volumes
decline, given the slowdown in prop-
ertymarkets,’’ S&P said.

INGunderfire fordroppingopen
banking consents in techupgrade
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ING is upgrading its data sharing
technology, angering data users who
say customers will have to provide
consent all over again.
PHOTO: BLOOMBERG

Data recipients under the federal gov-
ernment’s open banking regime have
called on the competition regulator to
stop ING Bank cancelling existing cus-
tomer consents during an upcoming
technology upgrade, alleging that this
action may be a breach of consumer
data right rules.
FDATAand FintechAustralia, lobby

groups representing start-ups seeking
to use banking data to offer customers
betterdeals, say ING’splannedupgrade
this weekwill reduce ‘‘trust in the CDR
regime at a timewhen adoption is crit-
ical’’. They say it would create a ‘‘dan-
gerous precedent’’ for future upgrades
at other banks, which are required to
provide customers with access to data
that can be sharedwith alternative ser-
vice providers.
The government says the CDR is a

core policy to lift banking competition.
But the proposed action by ING will
require customers who have already
told thebank toprovide theirdata toan
accredited recipient to go through the
process again. Users of the data fear
some customerswill fail to reauthorise
the sharing, blocking the competitive
services they are seeking to provide.
FDATA and FinTech Australia say

their members have ‘‘serious con-
cerns’’ about ING’s conduct as it trans-
itions to a new ‘‘consent solution’’ that
will tomorrow invalidate existing ‘‘data
sharing arrangements’’.
The withdrawal of valid consents

fromthousandsof INGcustomerswar-
rants enforcement action from the
AustralianCompetition andConsumer
Commission, which regulates the data

sharing regime, thegroupsallege.They
say communication about the change
has been poor,with several data recipi-
ents hearing about the cancellations
second hand. The groups believe ING
should run two parallel systems until
existing consents can transition to the
newsystem.
‘‘Maintaining backwards compatib-

ility is just general good practice in
these types of system changes. But this
is not the path ING has taken, which
sets a very dangerous precedent for
CDR as an emerging ecosystem should
this planned approach not be stopped
immediately,’’ the joint statement says.
Data recipients are also concerned

they will bear the cost of reintegration
and anydamage to their business.
In a letter to FDATA members sent

yesterday and obtained by The Austra-
lian Financial Review, its regional dir-

ector Mathew Mytka called on the
ACCC to ‘‘issue an immediate stop
order to ING given the timeline of their
plans’’.
‘‘Australians are in themiddle of one

of the deepest cost of living crises in
recent history,’’ he said in a subsequent
statement. ‘‘While many banks are
doing the right thing,wedoneed to see
a firm response from the regulator to
ensure this does not set a precedent.’’
ING was fined $53,280 for four

infringements relating to CDR data
after the ACCC alleged it failed to meet
obligations last year. Users of data say
the fine, which is set by the legislation,
was too low to force compliance.
An ING spokesperson said the bank

was ‘‘committed to building a safe and
secure open banking experience for
our customers that has the potential to
offer more functionality in the future’’
and itwasworkingwithdata recipients
to ‘‘make the process as seamless as
possible’’.
But Rehan D’Almeida, general man-

ager of FinTech Australia, said the
move from ING ‘‘sets a dangerous pre-
cedent for the consumer data right rol-
lout and endangers the benefits it is
bringing to consumers’’.
‘‘It’s perplexing that ING, abankwith

consistently high customer satisfaction
ratings, would not prioritise the con-
sumer data right,’’ he said.
‘‘This is a transformational reform

and the banks have had years to estab-
lish the systems they will need to be
compliant.’’
The Financial Review reported last

week that users of the open banking
regime say ING has been providing
low-quality data under the regime.

Star casinoshitwith third
class actionover shares fall
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Star Entertainment will fight a third
class action in the Victorian Supreme
Court with solicitors from Phi Finney
McDonald filing a claim on behalf of
shareholders against the casino giant.
It follows class action firms Slater &

GordonandMauriceBlackburn,which
filed separate yet similar class actions
last year that alleged the company
misled the market, breached continu-
ous obligation laws and wiped billions
of dollars from the company’s value.
Phi Finney McDonald claims are

similar, relating to representations
made by the company betweenMarch
29 and June 13, 2016, that the firm
allegesweremisleadingor deceptive.
The claim alleges that during that

period theStarmademisleading repre-
sentations, including about its systems
and processes for compliance with
anti-money laundering and counter-
terrorismfinancingobligations.
The claims also state Star failed to

disclose relevant information it had
about thosematters to themarket, and
conducted its affairs contrary to the
interests of themembers ofThe Star.
Star said in a statement to the ASX it

intends to defend the proceeding.
The Star added the claim was ‘‘sub-

stantially similar’’ to the separate
securities class actions filed by Slater&
Gordon announced on March 30 and
Maurice Blackburn announced on
November 7 last year
TheMauriceBlackburnstatementof

claim highlights, in particular, the fall
in Star’s share price from $4.58 on
October6, 2021 – thedaybefore a series
of reports in The Sydney Morning
Herald, TheAge and60Minutes alleged

the company had ignored and down-
played money laundering risks – to
$3.21 just six days later.
All three class action law firms are

seeking orders that force Star to pay
compensation to class actionmembers.

Last year, a NSW inquiry found Star
unfit to run the Sydney casinobecause it
had allowed itself to be infiltrated by
organised crime gangs, side-stepped
regulatory rules and deliberatelymisled
the regulator and its bankers over the
‘‘inherentlydeceptiveandunethicalpro-
cess’’ of theChinaUnionPay card.
The NSW Independent Casino Com-

mission (NICC)has since suspended the
company’s Sydney casino licence and
appointed Nick Weeks, a special mon-
itor to run the casino. Mr Weeks was
initially installed for 90days fromOcto-
ber 17buthis tenurewasextendedfor 12
months to January 19, 2024.

The Queensland government fol-
lowed the NICC’s lead, but didn’t sus-
pend Star’s other casino licences in
BrisbaneandtheGoldCoast, insteadopt-
ing to levy a $100 million fine and
appoint a second monitor to assist Mr
WeeksoverseeStar’s casinos in the state.

Star’s shareshave tradeddown33per
cent to$1.92sinceDecember 16, after the
NSWgovernmentdeclared itwouldslap
a tax on the state’s two casinos – includ-
ing Crown Sydney – to raise an addi-
tional $364million over three years.

Star also faces massive fines if the
Federal Court upholds AUSTRAC’s
allegations of widespread money laun-
dering against the company.

Last year, ASIC launched a landmark
case against 11 current and former Star
officials for breach of director duties,
allegingmoney launderingandcriminal
ties at its casinos.
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Troubled businessman Robert Bates.
PHOTO: PAUL HARRIS

The online wellness empire of belea-
guered former Young Rich Lister
Robert Bates has begun to disappear.

Mr Bates’ Aquamamma and Aurum
+ websites have been disabled and
supermarket giant Woolworths is
denying any relationship with the
products, after an investigation by The
Australian Financial Review revealed
the entrepreneur had failed to issue
investors any shares in the businesses
for which he may have raised up to
$15 million.

In the past week, the Aquamamma.
com.au and Aurum.Plus websites have
both been pulled offline, but the social
media pages for both wellness brands
are still plagued with hundreds of cus-
tomers demanding delivery or refunds
for products they had purchased as
long as six months ago.

Mr Bates faces allegations from a
growing number of angry investors
demanding their investments back –
ranging from $50,000 to $US1.65 mil-
lion ($2.4 million) – after discovering
they did not legally own their shares,
despite having been issued with what
appeared to be shareholder certificates.

Mr Bates is understood to be in Lon-
don and denies the allegations.

Aquamamma, which manufactures
a hydration formula for pregnant
women, has failed to deliver some of its
orders for several months, following a
wave of employees quitting the busi-
ness due to the non-payment of super-
annuation and persistent requests
from contractors who are owed mil-
lions in outstanding invoices.

Mr Bates has said Aquamamma has
entered into a repayment plan with the
Australian Taxation Office and into a
‘‘super guarantee’’ for staff entitlements.

Hundreds of Aquamamma sachets
are understood to still be stored at the

port of Melbourne and in the ware-
houses of New Zealand-based contract-
ors that are awaiting payment.

Aquamamma products were sold on
the now defunct website, as well as
through a supplier called First Class
Consulting, which directs products
through Healthylife, a seller on the

Woolworths Everyday Market website.
Woolworths has asserted it has no

relationship with Mr Bates but has also
confirmed neither it, nor Healthylife,
have received any customer com-
plaints regarding Aquamamma.

The disappearance of the Aurum+
website comes after repeated requests
by UK-based scientists to have their
images and information removed from
the web pages and other marketing
material used by Mr Bates to raise
money from investors.

Aurum+ is marketed as an anti-
stress supplement developed from the
research of UK-based scientist, Dr
Charles Akle.

Emails seen by the Financial Review
revealed last week that two other UK-
based scientists have repeatedly
requested the removal of their inform-
ation on the grounds they have nothing
to do with the Aurum+ business and
are no longer strategic advisers and
were never directors.

Stanford Professor Christopher Manning has become one of the most respected
experts in the world in artificial intelligence. PHOTO: NORBERT VON DER GROEBEN

AIpioneer’s
warningamid
ChatGPTwave
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An Australian-born Stanford Uni-
versity professor whose work was
foundational in the creation of generat-
ive AI – popularised by ChatGPT – has
warned that it will inevitably lead to a
boom in misinformation, but cau-
tioned regulators against acting too
early and stifling innovation.

Queensland-born Christopher Man-
ning is one of the world’s most highly
regarded natural language processing
experts and is part of a group of aca-
demics from Stanford who are con-
sidered among the foremost experts in
the field (a branch of artificial intelli-
gence centred on giving computers the
ability to understand text and spoken
words in a similar way to humans).

The most cited person in the field
globally, with more than 200,000 cita-
tions according to Google Scholar,
Manning is a household name in the
world of artificial intelligence.

Speaking toTheAustralian Financial
Review, he says people will need to
adapt to a world in which misinforma-
tion and false images are rife.

‘‘There are a lot of concerns and wor-
ries, and people should be thinking
about these things. It doesn’t cost a lot
of money for someone to put together a
story and distribute it with disinforma-
tion ... a state actor or someone with a
reasonable amount of money can
already have a substantial impact,’’ he
says.

‘‘But with these new technologies, it is
easy to produce plausible, good-
sounding text ... and we can only expect
that there will be an expansion of falsely
generated images of people, or audio of
people saying things they didn’t.

‘‘There will be a premium for reput-
able [news] outlets you can trust, but
also more will need to be done in track-
ing provenance, so you can be sure that
[what you’re reading] is something
someone actually wrote.’’

Generative AI is a type of artificial
intelligence that involves creating ori-
ginal content, be it text, images, audio
or data, with remarkable accuracy.

The spotlight is now firmly on this
field thanks to OpenAI’s launch of
ChatGPT, DALL-E and GPT-3.

ChatGPT, which is accessible to the
public, is a chatbot created by Silicon
Valley company OpenAI and launched
in November last year. It can explain in
simple or complex terms what
quantum computing is, suggest catchy
headlines for a news article, or give you
advice on running a business.

Manning says the recent advances
shocked even those working in the
field.

‘‘There was a convergence of things
that all came together in a way that was
surprising. There might have been a
few true believers, but most people
didn’t really think this would come
together and go places,’’ he says.

‘‘In the 2000s, you could count on
your fingers the number of people
doing stuff in neural networks, includ-
ing the three people who just won the
Turing Award [considered the Nobel
Prize of computing], Geoffrey Hinton,
Yann LeCun and Yoshua Bengio.

‘‘For a long time people thought this
neural network stuff was a shonky area
of AI and preferred statistically rigor-
ous methods.’’

The recent advances have sparked
investor fervour. According to CB
Insights, generative AI companies
raised $US2.7 billion in funding in 110
deals last year. This year, Microsoft has

already tipped in $US10 billion to
OpenAI.

The factors that converged to make
these advances in AI possible, Manning
says, include the explosion of data, a
huge increase in computing power and
genuine technical advances in how to
build AI algorithms. The latter includes
a critical invention by Google in 2017
that enabled neural networks to better
comprehend context and meaning by
altering the way they tracked relation-
ships in data sequences.

Manning, who is also a partner at
US-based AI venture capital fund AIX
Ventures, alongside fellow Aussie
Anthony Goldbloom, says generative
AI will have implications on myriad
industries, and the way people work.

‘‘It’s a massive opportunity to rein-

vent all sorts of industries and compan-
ies. It’s still the early days of figuring out
what is and isn’t possible,’’ he says.

‘‘There are clearly enormous oppor-
tunities in the visual space with images
and video ... now, we can automatically
manipulate photos. The costs of doing
things with computer graphics for
movies is many millions of dollars, but
that will come down substantially.

‘‘On the language side, this is such an
upheaval. So much of civilisation [has
been centred around] the ability to
write well, which has been so connec-
ted with human accomplishment and
professionalism. What ChatGPT can
produce might be like a first-year uni-
versity student, but it’s competent
prose.’’

Nitro battle
plays up PE
bargain hunt
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What’s the deal

AdirShiffman

Continued p22

Shareholders in ASX-listed Nitro last
week delivered a widely anticipated
smack down to potential acquirer
Alludo that was like watching an
unavoidable car crash in slow motion.

In bidding for Nitro, Ottawa-based
Alludo had managed to outmanoeuvre
a competing admirer and secure the
board’s unanimous recommendation,
including that of the founder. But
despite this public display of affection,
the deal was comprehensively rebuffed
by shareholders.

This shocked no one. The scheme of
arrangement structure required at
least 50 per cent of eligible
shareholders to vote, and 75 per cent to
vote in favour. That was always a tall
order at Nitro.

For a start, Alludo was precluded
from voting its own 12 per cent and the
competing bidder, Potentia, could just
about block the scheme alone with the
19.8 per cent stake it already held. To
add insult to injury, institutional
shareholder Spheria also voted its 6 per
cent against, and the final tally was just
68 per cent in favour.

You cannot really blame Nitro
shareholders for their ambivalence
about the $2.15 offer. Although the
share price was languishing at $1.13 just
six months ago, it is still a long way
from the not-yet-forgotten $4 briefly
reached in November 2021.

Nitro was co-founded by CEO Sam
Chandler in 2005 and began life as an
alternative to Adobe’s PDF software.

In 2016, it began switching over to a
subscription model. Then, in late 2021,
Nitro closed a big deal by acquiring
European eSigning start-up Connective
for $110 million to cement its place in
the $US17 billion eSign market.

Alludo (pronounced ‘‘All you do’’) is
even older than Nitro and until recently
was called Corel. Their eponymous
Corel Draw software is well-known to
any PC nut over 40, and indeed Alludo
is like a 1980s clearing house for tech
nostalgia.

Its other brands include the once-
dominant Word Perfect, and MS-DOS
compression pioneer PK Zip now
known as WinZip. Wholly owned by
KKR since 2019, Alludo is busy rolling
up various software applications into a
comprehensive suite.

However, it was Potentia that first
put Nitro into play. Their initial $1.80
offer began a game of pricing ping
pong, and Alludo returned serve at $2.
Potentia then matched that price,
before Alludo finished with a final 15¢
smash.

Potentia suddenly found itself shut
out of due diligence and facing a Nitro
board recommending Alludo’s offer.

It hit back by dragging everyone to
the Takeovers Panel, where
chairwoman Yasmin Allen’s three-
person committee declined to
intervene. Regardless, Alludo’s scheme
failed anyway and Potentia further
demands due diligence access.

The war for Nitro yet again
highlights private equity’s predilection
for beaten-down ASX-listed technology
businesses with subscription revenue,
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Start-up investorsdig inas
valuations take29pcknock
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YolandaRedrup

SOURCE: STATE OF AUSTRALIAN STARTUP FUNDING REPORT
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Lots of investors
think last year
was a good thing
to happen.
Chris Gillings, venture capitalist

A new survey of Australian tech start-
up investors has found that company
valuations fell by an average of 29 per
cent last year, but investors are slowing
downrather thandesertingthemarket.
Folklore Ventures and Cut Through

Venture’s State of Australian Startup
Funding report found that $7.4 billion
was raised across 712 deals, down from
more than $10billion in 2021.
Despite the fall in dollars invested,

the study found that thenumber of act-
ive investorswasupalmost 80per cent
on 2020’s numbers.
Six Aussie start-ups joined the $1 bil-

lion unicorn club last year and 34 per
cent of investors reported at least one
portfolio company collapsing.
At the same time, competition

between investors in late-stage deals
nose-dived.
There were 28 local capital raisings

above $50 million, generating $3.4 bil-
lion, but the report highlighteda30per
cent fall in the size of Series B or later
rounds from$80.2million to$56.5mil-
lion.
Although down from 2021’s record

number of 899 start-up investors (ven-
ture capital funds are considered one
entity), 827 investors remained active

last year, the report revealed, up more
than77per cent from the467 investors
in 2020.
Cut Through founder and Five V

Capital venture capitalist ChrisGillings
said this demonstrated that most
investors believed the correctionwas a
good thing for the ecosystem.
‘‘The fact that Australian [funding]

onlydeclinedby30percent inanenvir-
onmentwhere theUS and other larger,

more establishedmarkets fell bymore,
is a great sign,’’ he said.
‘‘People took a deep breath ... lots of

investors think last year was a good
thing tohappen.’’
The valuation drop was calculated

by Cut Through and Folklore by sur-
veying 116 venture capitalists about
their perceptions.
All but five investors put forward a

negative number, with the weighted
average being a 29per cent decline.
FolkloreVenturesmanagingpartner

Alister Coleman said capitalism with-

out losswould be ‘‘like religionwithout
hell’’.
‘‘We have seen valuations pull back,

but only to the equivalence of one to
two years ago, much like the public
market. And the hope is that with the
patience that’s entered the market ...
valuations don’t start levitating above
whatmight be rational over the longer
term,’’ he said.
‘‘For the type of returns that VCs at

early and late stage want to get, there
has to be an acceptance of risk and fail-
ure.’’
Of the founderssurveyed,60percent

said they planned to raise their next
round this year.
Although later-stage deals fell off a

cliff in the second half of the year, 2022
proved to be a bumper one for early-
stage funding.
Dealsunder$5million jumped13per

cent to428,makingupmore than7per
cent of the total capital raised; funding
rounds between $5 million and
$20million remained steady at 158
deals.
Mr Gillings tipped the jump in early-

stage activity to continue this year.
Mr Gillings said early-stage funding

would remain hot, and he also expec-
ted the number of Series B-plus rais-
ings to rise this year.
He said two tiers of companies

would emerge – those that had grown

into their valuations, and those that
hadnot.
Alongside the boom in seed-stage

deals, the report pointed to a record
number of start-ups raising capital
with a female founder or co-founder.
About 33 per cent of angel and seed-

stage funding flowed to start-ups with

female founders, including the likes of
retail visitor experience software plat-
form Nola, social cooking platform
ReciMeandgamestudioLumi Interact-
ive. Across all deals, 23 per cent of start-
ups funded last year had at least one
female founder. However, the share of
overall capital raised fell to 10 per cent.
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Gambling regulatormoved to stall reform
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MarkDi Stefano

Communications Minister Michelle
Rowland. PHOTO: ALEX ELLINGHAUSEN

Australia’s de-factogambling regulator
privately lobbied the government to
stall a major policy to help problem
gamblers on behalf of foreign-owned
online bookmakers.
TheNorthernTerritoryRacingCom-

mission (NTRC) sent correspondence
to the government last month, laying
out apparent concerns that online
bookmakers had with the soon-to-be-
released self-exclusion register for
problemgamblers, calledBetStop.
All major online bookmakers, many

foreign-owned, are based in the North-
ern Territory for tax reasons, which
means the NTRC acts as the main cop
on the beat for regulating Australian
gambling on the internet.

But according to the letter sent to the
Department of Social Services and seen
byTheAustralian Financial Review, the

NTRC’s chairman, Alastair Shields,
asked the secretary of the department
to stall the rollout of BetStop.
Mr Shields said the online gambling

industry had objections to how the
register would work, imploring the
senior government official to step in
and address the concerns, which may
require a legislative amendment.

A spokeswoman for Minister for
Communications Michelle Rowland
said the government was pushing
ahead with BetStop, which was in its
final testingphases.
‘‘The BetStop system has been sub-

ject to extensive final testing and trial-
ling, including with industry,’’ the
spokeswoman said. ‘‘This has been
necessary to provide a secure and trus-
ted protection for at-risk gamblers.
The incident highlights the power

the online gaming operators have over
theNTRC.

ASX-listed Tabcorp recently called
for a single national gambling regu-

lator, slamming the way foreign-
owned online gaming giants have used
the ‘‘patchwork’’ of laws to station
themselves in the Top End, paying less
tax thanphysical operators.

The likes of SportsBet, bet365 and
Ladbrokes, which operate easy-to-use
apps, have surged in popularity, repla-
cing more traditional forms of
gambling. Some estimates put the
online wagering industry in Australia
at around $6billion a year.

The idea of a national register for
problem gamblers to self-exclude
stemmed from a review into illegal off-
shore gambling from former NSW
premier BarryO’Farrell in 2016.
The Australian Communications

and Media Authority has been tasked
with overseeing the register, which
would give problem gamblers the
chance to enter their details into an
online portal and all online book-
makers would be required to block
them when they try to sign up to ser-
vices. A similar register already oper-
ates in theUK.
Despite praising the register in pub-

lic, industry opposition to how BetStop
works came to a head during a private
meeting of the NTRC, senior ACMA
official Jeremy Fenton and online
bookmakers onNovember 28.
According to the subsequent letter

from the NTRC’s Mr Shields, online
bookmakers believed there were pri-
vacy concernswith keeping all the per-

sonal details of problem gamblers in
one place. The letter also suggested
bookmakers believed problem gam-
blers could get around the register, by
opening accounts using different
names or addresses.

The existing self-exclusion register
for problem gamblers involves them
printing out a PDF form, filling out
their details and then scanning and
sending the form to theNTRC.

Despite efforts to slow the rollout, Mr
Shields sent a statement to the Financial
ReviewonMondaysaying theNTRCwas
an ‘‘enthusiastic supporter of an effect-
ive national self-exclusion register’’.

‘‘The commission would like to see
the rollout of an effective and robust
self-exclusion system taking into
account real-life scenarios such that
the potential harms arising from
gambling, including those individuals
who, because of their addiction, seek to
deliberately circumvent processes/sys-
tems, are further reduced.’’

Taryn Foster has a goal of restoring 1 million corals a year using mass production and robotics. PHOTO: TIM CAMPBELL

Biologist uses
family skill to
rebuild reefs
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TessBennett

As a marine biologist, Taryn Foster
never expected her career to lead her
back home to her family’s masonry
factory in Geraldton, 400 kilometres
northofPerth,but that is exactlywhere
she has been figuring out how robotics
andautomationcanrestore coral reefs.
In between her studies, Dr Foster

worked on and off at the family busi-
ness The Blockmakers, which manu-
factures stone products such as
limestone blocks andpavers.
The family’s machines are now also

being used to mass-produce limestone
coral skeletons, using traditional dry-
castmasonrymanufacturing.

Dr Foster founded her company,
Coral Maker, in 2019, and it has set
itself the ambitious goal of restoring a
million corals a year.
Thestart-up, in theprocessof raising

its first seed funding round, is also test-
ing how robotic arms can be used to
insert seed plugs with coral fragments
into theman-made skeletons.

‘‘Coral reef restorationhas beenhap-
pening around the world for the last
fewdecades, but it’smostly beenNGOs
doing itonaverysmall scale, anddoing
everything manually,’’ Dr Foster told
TheAustralianFinancial Review.
‘‘I’ve got a really unique perspective

because I’ve seen how you can scale

things in the manufacturing industry,
andIcansee thatwe’renotusinganyof
those techniques in reef restoration.’’

Coral Maker has partnered with a
local commercial coral grower, Abrol-
hos Coral and Live Rock, and has
begun placing its seedlings and coral
skeletons at theAbrolhos Islands.

Traditionally, propagatingnewcoral
involves taking a live cutting from a
colony, and then grafting it and allow-
ing that piece to grow its own skeleton.
CoralMaker aims to scale the restor-

ation process, making it possible to
repair reefs that have suffered bleach-
ing events more quickly, and even
move coral colonies to locations better
placed towithstand climate change.

The process could shave years off the
time it takes for new coral to reach

maturity. Dr Foster said that, depending
on the species, the coral took three to 10
years to reach adult size when starting
with a small fragment. By putting a
group of the same coral together on a
skeleton, theywill fuse to cover the base
structure, which could take 18 months
to a fewyears to reachmaturity.
Dr Fostere was inspired to start the

business followingmajor coral bleach-
ing events while she was researching
her PhDonhowclimate change affects
coral reefs.

Shemoved to San Francisco to study
at the California Academy of Sciences,
to learn how technology such as robot-
ics, 3Ddesignandengineeringcouldbe
adapted for coral. She had planned to
use 3D printers to recreate the ‘‘com-
plex, beautiful’’ shape of coral, but

found the machines were too slow to
produce enough structures to acceler-
ate the process of reef restoration.

That led her back to her roots and
she beganworking out how traditional
brick-makingmachines could be adap-
ted to produce thousands of less-
complex shapes each day that could
house the coral seed plugs.

While studying in the US, Dr Foster
joined the Autodesk Technology
Centres’ Outsight Network residency,
which gaveher access to probono sup-
port from theAutodesk Foundation.

Autodesk makes 3D design, engin-
eering and construction software, and
its employees across North America
andEnglandassistedCoralMaker in its
use and advanced manufacturing and
robotic automation.

AIpioneer’swarning
amidChatGPTwave

Frompage 20

Although he thinks it is rash for com-
panies to be sacking marketing staff,
Manning predicts that in industries
where competent prose is sufficient,
such as copywriting for advertise-
ments, generative AI will replace work
donebyhumans.
‘‘There’s no doubt at all that we’re in

a world where if you want to do out-
reach to different companies or cus-
tomers, you can get computer-
generated customised emails,’’ he says.
‘‘Or for government reports, there’s a

lot of text being put together regularly
andsomuchof thatcanbeautomated.’’
Manning’s interest in computer sci-

ence and linguistics began early. He
recalls in high school beingmore inter-
ested in the structure of language than
creativewriting or literature.

As an undergraduate at the Austra-
lian National University, where he
majored in mathematics, computer
science and linguistics, he became
interested in natural language pro-
cessing and the concept that you could
examinehumanlanguagescientifically
and ‘‘computerise’’ that.
He moved to the US in the 1990s to

study further because there was little
scope to learn more about the field in
Australia.
In the late ’90s he gained global

prominence in the field for writing the
book Foundations of Statistical Natural
LanguageProcessing.Thiswork laid the
foundations of the first generation of
language translation technologies,
such asGoogle Translate.

But, he says, they only ‘‘halfworked’’.
Simultaneously, a small group of

people had continued working on
neutral networks. In the second half of
the2000s, therewerebreakthroughs in
neural networking capabilities, but few
people noticed.

One who did, Manning says, was his
then-colleague at Stanford, Andrew
Ng, who in 2013 was named one of
Timemagazine’s top 100 most influen-
tial people. It was Ng who got both
Manning and Google interested in
neural networking.

‘‘Between 2010 and 2012, there was
still no one noticing the exciting things
that were happening, so it was effect-
ively me, a few of my students and
Andrew doing work with natural lan-
guage processing inneural networks.

‘‘It worked out great forme because,
basically, I got in on the groundfloor.’’

With the explosion of generative AI

catching even scientists in the field by
surprise, Manning says regulators
globally have found themselves on the
back foot.
Last week, Australia’s chief scientist,

Cathy Foley, said she anticipated that
her office might be asked to prepare a
Rapid Research Information report on
the implications of the newAI tech.
Although Manning says there are

clear examples of where more regula-
tion in AI is needed, such as autonom-
ous vehicles, policymakers should
tread carefully.
‘‘We’re getting to apointwhere there

should be regulation ... but it’s difficult
todowhen things aremoving fast, peo-
ple often don’t understand it well, and
there’sahugedangerofprematurereg-
ulation,’’ he says.
‘‘But I think the right approach is to

be slow to regulate – you want to see
what the real problems are.’’

Nitro battle plays up
PE bargain hunt

Frompage 20

decentgrowth,andaglobal footprint–
butstill losingmoney(oratbest
marginal).

Local investorshaveabandonedthese
burners,but thebuyoutspecialistsfixate
ontheirproximity tomaterial freecash
flowandsmellabargain.

Nitro’sFY22updateemphasiseshow
differently thevariouspartiescanview
performance.

Revenuerosean impressive31per
cent to$US69million($99.6million) in
theyearendedDecember31,while
annualrecurringrevenuefirmed27per
cent to$US59million,endorsing the
switchtosubscription.

Thisgrowthwouldhavepleased
most investors,but the$US15million
cashoutflowwasmoredivisive.Those
nowallergic tocashburnconsidered it
abigredflag,whileothersnotedthat
operatingoutflowhadimproved
steadily toalmostbreakeveninthe
Decemberquarter.
PotentiaandAlludo likelyviewNitro

throughthis latterprism,withaclear if
painfulpathto$US100millionof
revenue,$US15millionormoreof free
cash,andsustainablerevenuegrowth
ofat least20percent.
Hittingthesenumbers isnosure

thingbut ifNitrocoulddoit soon, the
current$US360millionprice tag
wouldbeaveritablebargainwhenthe
next IPOwindoweventuallyopens.
Doingdeals is likeamessyblendof

chess,poker,diplomacyandmixed
martialarts.Rightnow,Alludo is in the
diplomacyphaseas its tries toconvince
moreshareholders tosell. If successful,
itwill thenface thenextproblemof
what todowitha50percentstake,
particularly ifPotentia isstill in there
andseeks tomaximisedisruption.
In themeantime, though,Potentia

willkeepplayingpokerwithNitro.
Theboardmustnowdecidewhether

tocapitulateandgrantduediligenceor
refuseandrisk thetotal lossof
competitive tension.Thesearebig
decisionswithbigfinancial
consequences.
Meanwhile, retail shareholdersare

stuckplayingagameofchicken.
Powerless toaffect theprocess, they

canstill sell for$2.15.Thatwillbegreat
forsome,butnot for thosewhobought
sharesat$3.43 intheConnective
placement 14monthsago.
So it’sprobablyonlyhalf-timeinthe

Nitro takeovergame.
● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●

AdirShiffmanisexecutivechairmanof
CatapultSportsandaserial investorand
entrepreneur.
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.12 .058 1414 Degrees . . . . . . . . . . . .073 -.2 862 - -
.003 .001 333D . . . . . . . . . . . . . . . . . . . . . .001 - 10340 - 2.5
1.04 .75 360 Capital. . . . . . . . . . . . . . . .82 - 970 6.40 5.7
.965 .75 360 Capital REIT . . . . . . . . .825 -1 178 7.19 3.5
1.75 1.165 3P Learning . . . . . . . . . . . . . . 1.26 - 26 - 90.9

.97 .32 4DMedical . . .  . .  . .  . .  . .  . .  . .43 - 2421 - -
.133 .022 4DS Memory. . . . . . . . . . . . . .032 -.9 345116 - -

.17 .085 8Common . . . . . . . . . . . . . . . .094 -.1 358 - -
3.04 .67 8VIC Hldgs . . . . . . . . . . . . . . . 1.00 - 8 - 14.7
.002 .001 A1 Invest & Res . . . . . . . . . .001 - 98 - -
1.49 .955 A2B Aust . . . . . . . . . . . . . . . . . 1.15 +4.5 375 3.17 11.1
3.65 2.44 Abacus Property Gp . . . . 2.93 -2 10687 6.19 4.8

.46 .245 Academies A’asia . . . . . . . .45 - 100 2.00 8.5
2.27 1.14 Accent Gp . . . . . . . . . . . . . . . 2.22 -6 12422 2.85 40.8

.70▲ .41 Acrow Formwork . . . . . . . . .695 - 1524 3.88 11.5

.11 .05 Acrux . . . . . . . . . . . . . . . . . . . . . .074 - 160 - -

.16 .04 Actinogen Medical . . . . . . .098 +.2 29169 - -

.17▲ .061 Activeport Gp. . . . . . . . . . . . .165 +1.5 1145 - -
.165 .078 Acumentis Gp . . . . . . . . . . . .079 +.1 26 - 9.6
4.00 3.30 Acusensus . . . . . . . . . . . . . . . 3.35 -5 85 - -
.029 .009 AD1 Hldgs . . . . . . . . . . . . . . . .009 -.1 9774 - -

1.195 .67 Adacel Tech. . . . . . . . . . . . . . .77 +3.5 327 8.16 12.3
3.38 1.65 Adairs . . . . . . . . . . . . . . . . . . . . 2.70 -13 8877 6.36 10.9
.083 .038 AdAlta . . . . . . . . . . . . . . . . . . . . .04 -.1 1736 - -
3.37 1.34 Adbri. . . . . . . . . . . . . . . . . . . . . . 1.84 -6 9350 6.32 11.6
.014 .004 Adherium . . . . . . . . . . . . . . . . .004 - 26020 - -
3.02 .975 Adore Beauty . . . . . . . . . . . . 1.08 -2.5 151 - 44.1
1.58 .97 Adrad Hldgs . . . . . . . . . . . . . 1.055 +2.5 432 - -
.022 .007 Adslot . . . . . . . . . . . . . . . . . . . . .009 -.1 2453 - -
.046 .021 Advance Braking Tech . . .046 - 779 - 28.7
2.80 1.985 Advance Zinctek . . . . . . . . 2.25 -5 278 - 64.1

.46 .09 Advanced Health . . . . . . . . .10 - 269 - -

.34 .165 Advanced Share Reg . . . .17 -3 821 5.00 22.0

.13 .057 Adveritas . . . . . . . . . . . . . . . . . .07 -.3 253 - -
.165 .099 Aeeris . . .  . .  . .  . . . . . . . . . . . . . .12 -.5 290 - 61.7
.096 .027 Aeris Environmental. . . . . .038 -.2 11160 - 17.3
.205 .10 Aerison Gp . . . . . . . . . . . . . . . .175 - 57 - 10.0

.71 .205 Aerometrex . . . . . . . . . . . . . . .60 +.5 40 - -
.465 .115 AF Legal Gp. . . . . . . . . . . . . . .138 +1.25 357 - 56.8
3.91 2.90 AFT Pharmaceuticals . . . 3.35 - 5 - 22.4
8.88 6.315 AGL Energy . . . . . . . . . . . . . . 7.75 +8 15462 3.39 5.8

.65 .22 Ai-Media Tech . . . . . . . . . . . .35 +1 75 - -
1.30 1.02 AIMS Prop Sec Fund. . . . 1.29 +2.5 145 .70 14.2
1.35 .77 Ainsworth Game Tech . . 1.015 -2.5 1096 3.25 29.8
1.12 .47 Air New Zealand . . . . . . . . . .71 -1 2659 7.28 7.2

.78 .245 Airtasker . . . . . . . . . . . . . . . . . .345 - 2062 - -

.24 .026 AJ Lucas Gp . . . . . . . . . . . . . .027 - 1736 - 13.6

.25 .10 Alcidion Gp . . . . . . . . . . . . . . .145 - 3292 - -
.073 .015 Alexium Intl Gp . . . . . . . . . . .023 -.1 5017 - -

.19 .08 Allegra Orthopaedics . . . .084 +.4 350 - -
4.48 2.96 Alliance Aviation. . . . . . . . . 3.48 +3 337 2.67 80.0
.265 .115 Alloggio Gp . . . . . . . . . . . . . . .22 - 731 - 17.7

13.76 9.96 ALS . . . . . . . . . . . . . . . . . . . . . . . 12.95 -24 9048 2.83 24.3
.022 .008 Alterity Therapeutic . . . . . .011 +.1 20674 - -
.028 .01 Alterra . . . . . . . . . . . . . . . . . . . . .012 -.2 449 - -
.225 .052▼ Althea Gp . . . . . . . . . . . . . . . . .052 -.2 48152 - -

40.00▲ 24.32 Altium . . . . . . . . . . . . . . . . . . . . 39.33 -53 2100 1.18 67.6
.42 .145 AMA Gp . . . . . . . . . . . . . . . . . . .22 +.5 3242 2.99 135.1
.33 .064 Amaero Intl. . . . . . . . . . . . . . . .18 - 2859 - -

.415 .265 Amber Tech . . . . . . . . . . . . . . .32 - 676 9.38 7.6
19.03 14.63 Amcor . . . . . . . . . . . . . . . . . . . . 17.30 -1 14176 4.06 22.4
.285 .085 American West Metals . . .092 -.1 13210 - -

.15 .052 AML3D . . . . . . . . . . . . . . . . . . . .083 -.9 12330 - -
1.40 .87 AMP . . . . . . . . . . . . . . . . . . . . . . 1.35 - 62467 3.07 29.3

.18 .08 Amplia Therapeutics . . . . .083 -.3 1424 - -
.055 .019 Anagenics .  . .  . .  . .  . .  . .  . .  . . .023 -.6 1523 - -
.002 .001 Analytica . . . . . . . . . . . . . . . . . .002 - 34941 - -
.121 .03 Anatara LifeSc . . . . . . . . . . . .039 +.1 120 - -
2.65 1.15 Ansarada Gp. . . . . . . . . . . . . 1.385 +.5 66 - 204.1

29.72 21.11 Ansell . . . . . . . . . . . . . . . . . . . . . 28.41 -21 3242 2.76 16.5
.275 .044 AnteoTech . . . . . . . . . . . . . . . .05 - 4752 - -

30.89 14.06 Anteris Tech. . . . . . . . . . . . . . 24.04 -216 236 - -
.167 .073 Antisense Therapeut . . . . .084 -.2 5424 - -

28.106 20.784 ANZ Banking Gp . . . . . . . . 25.58 -17 40845 5.65 11.0
12.25 9.03 APA Gp . . . . . . . . . . . . . . . . . . . 10.87 - 11557 4.97 55.6
.886 .56 Apiam Animal Health. . . . .62 -.5 857 2.53 18.6
3.55 2.295 APM Human Services . . 2.48 -3 3418 1.99 35.5
9.51 2.22 Appen . . . . . . . . . . . . . . . . . . . . 2.59 -13 7410 2.02 19.6

.08 .018 Applyflow . . . . . . . . . . . . . . . . .02 - 1219 - -

.38 .25 Aquirian . . . . . . . . . . . . . . . . . . .30 - 84 - 42.9

.20 .10 Aquis Entertain . . . . . . . . . . .185 +.5 - - 11.0
47.25 24.84 ARB Corp . . . . . . . . . . . . . . . . 33.32 -8 5332 2.13 22.4
.765 .26 ARC Funds. . . . . . . . . . . . . . . .28 - 21 - -
.235 .094 archTIS . . . . . . . . . . . . . . . . . . . .115 -.5 1660 - -
1.62 .465 Ardent Leisure . . . . . . . . . . . .68 -1.5 7385 66.29 -
5.18 3.30 Arena REIT . . . . . . . . . . . . . . . 3.78 -15 5113 4.20 4.1

.80 .35 Argenica Therapeut . . . . . .405 -2 816 - -

.78 .59 Ariadne Aust . . . . . . . . . . . . . .63 -2 395 1.54 10.3
41.68 30.36 Aristocrat Leisure . . . . . . . 36.38 -7 10150 1.43 25.6
1.245 .615 Aroa Biosurgery . . . . . . . . . 1.15 - 2521 - 23.5
.055 .02 Arovella Thera . . . . . . . . . . . .031 +.2 14717 - -
1.22 .32 Artrya . . . . . . . . . . . . . . . . . . . . . .56 +8 142 - -

.06 .035 ASF Gp . . . . . . . . . . . . . . . . . . . .042 - 29 - 8.6
.815▲ .615 Ashley Services Gp . . . . . .81 +2 965 7.59 10.1
1.98 1.45 Aspen Gp . . . . . . . . . . . . . . . . 1.87 -3 22 3.68 3.5

.03 .016 Aspermont . . . . . . . . . . . . . . . .019 - 2000 - 200.0
.006 .001 AssetOwl. . . . . . . . . . . . . . . . . .001 - 5000 - -

.78 .20 Assoc Global Partners . . .285 +.5 600 - -
90.61 65.25 ASX . . . . . . . . . . . . . . . . . . . . . . . 71.11 +39 3474 3.34 27.0
7.803 5.812 Atlas Arteria. . . . . . . . . . . . . . 6.96 -14 13498 5.51 34.7
.058 .024 Atlas Pearls . . . . . . . . . . . . . . .026 +.1 734 - 2.3

.22 .053 Atomo Diagnostics. . . . . . .053 - 985 - -
.888 .059 Atomos. . . . . . . . . . . . . . . . . . . .07 -.5 3640 - 18.5
1.05 .50 Atturra . . . . . . . . . . . . . . . . . . . . 1.05 +1 89 - 25.8

24.95▲ 16.23 AUB Gp . . . . . . . . . . . . . . . . . . 24.67 +52 2721 2.26 22.9
7.94▲ 6.24 Auckland Intl Airport . . . . 7.82 -7 4861 1.44 66.7

.80▲ .66 Auckland RE . . . . . . . . . . . . . .80 +3 - - 1.9
1.185 .81 Auctus Inv Gp .  . .  . .  . .  . .  . . .85 -4 640 5.62 32.7

.14 .069▼ Audeara . . . . . . . . . . . . . . . . . . .074 -.6 9552 - -
10.25 4.99 Audinate Gp . . . . . . . . . . . . . 7.71 -10 971 -2500.0
21.20 8.24▼ Audio Pixels . . . . . . . . . . . . . 8.33 -12 44 - -
.018 .003 Aumake . . . . . . . . . . . . . . . . . . .004 +.1 171279 - -

4.245 3.43 Aurizon Hldgs .  . .  . .  . .  . .  . . 3.74 +2 37153 5.75 13.4
.09 .026 Aurora Labs. . . . . . . . . . . . . . .035 -.1 725 - -

6.03 1.95 Aussie Broadband . . . . . . 2.92 -5 1660 - 125.0
2.40 1.48 Aust Agricult Co . . . . . . . . . 1.675 -.5 2979 - 9.5
.027 .018 Aust Agricult Proj . . . . . . . . .019 -.1 1000 - 16.7

.50 .20 Aust Bond Exch . . . . . . . . . .378 -.25 255 - -
5.88 2.865 Aust Clinical Labs . . . . . . . 3.07 -6 4151 16.93 3.5
.105 .038 Aust Dairy Gp . . . . . . . . . . . . .039 -.1 62376 - -
9.89 3.71 Aust Ethical . . . . . . . . . . . . . . 4.46 - 887 1.35 52.6
2.45 1.415 Aust Finance Gp. . . . . . . . . 1.665 -4 4230 9.74 12.0
2.60 1.215 Aust Unity Office . . . . . . . . 1.67 -2.75 664 7.42 27.0
.765 .59 Aust Vintage . . . . . . . . . . . . . .61 - 396 5.57 8.8
2.82 1.615 Austal . . .  . .  . . . . . . . . . . . . . . . 1.64 -1 6443 4.85 7.5
.138 .09 Austco Healthcare . . . . . . .12 - 431 2.50 14.6

.40 .213 Austin Engineer. . . . . . . . . . .36 - 175 1.39 10.5
7.19 5.10 Auswide Bank . . . . . . . . . . . 5.86 -1 87 7.16 9.7
2.33 1.38 Autosports Gp . . . . . . . . . . . 2.15 - 234 7.44 8.2

.42 .135 AVA Risk Gp . . . . . . . . . . . . . .223 -.75 1163 13.54 35.5

.96 .695 AVADA Gp . . . . . . . . . . . . . . . .69 +2.5 12 - -
.023 .007 Avecho Biotech . . . . . . . . . .012 -.1 12566 - 18.0
3.23 1.28 Avita Medical . . . . . . . . . . . . 2.77 +10 3808 - -
.595 .38 AVJennings . . . . . . . . . . . . . . .42 -1 839 4.12 13.4
.087 .044 Axiom Properties . . . . . . . . .075 -.1 80 50.00 5.9
5.55 2.43 Baby Bunting Gp . . . . . . . 2.63 -8 14778 5.76 18.9
.015 .004 Babylon Pump Power. . . .005 - 500 - -
8.71 6.39 Bank of Qld . . . . . . . . . . . . . . 7.13 -6 37904 6.40 12.0
7.29 5.445 Bapcor . . . . . . . . . . . . . . . . . . . 6.42 -14 5697 3.28 17.8

.20 .10 Baumart Hldgs . . . . . . . . . . .12 - 42 - 8.7

.15 .059 BCAL Diagnostics. . . . . . . .06 - 1174 - -
2.91 1.66 Beacon Lighting Gp. . . . . 2.18 -8 2178 4.12 12.4

.44 .185 Beam Comms . . . . . . . . . . . .215 -3.5 3887 - 30.0
.495 .185 Beamtree . . . . . . . . . . . . . . . . .30 - 53 - 384.6
1.55 .215 Beforepay Gp. . . . . . . . . . . . .40 +.5 393 - -
5.40 3.12 Bega Cheese . . . . . . . . . . . . 3.71 +7 7612 3.02 45.5
1.68 .81 Bell Financial Gp . . . . . . . . 1.025 -1.5 236 8.65 9.0

10.83 7.71 Bendigo & Adelaide Bk . 9.96 -10 14859 5.27 13.0
3.90 1.865▼ Best & Less Gp . . . . . . . . . . 1.87 -5.5 2099 11.95 6.7
.089 .023 Beston Global . . . . . . . . . . . .029 +.1 4340 - -

.84 .215 BetMakers Tech . . . . . . . . . .22 -1 48071 - -
2.79 1.80 Big River Ind . . . . . . . . . . . . . 2.40 -6 272 6.30 9.6
.955 .43 Bigtincan Hldgs . . . . . . . . . .585 - 4554 - -
.093 .011 BikeExchange . . . . . . . . . . . .011 -.2 8569 - -

.35 .09 Bio-Gene Tech. . . . . . . . . . . .10 +.4 3060 - -
.115 .065 Biome Aust . . . . . . . . . . . . . . .07 +.1 1055 - -
.098 .029 Bionomics . . . . . . . . . . . . . . . .033 +.2 1804 - 312.5
.104 .026 Biotron . . . . . . . . . . . . . . . . . . . .032 +.2 9336 - -
.029 .011 Bioxyne . . . . . . . . . . . . . . . . . . .029 +.1 6196 - 140.8
.059 .016 BIR Financial. . . . . . . . . . . . . .042 +.1 500 - -

.50 .125 Birddog Tech . . . . . . . . . . . . .135 -.25 631 - -
2.42 1.38 Bisalloy Steel . . . . . . . . . . . . 2.12 +1 203 6.40 6.7

93.17 62.73 Blackmores . . . . . . . . . . . . . . 85.80 -154 307 1.09 55.9
1.045 .525 Blackwall. . . . . . . . . . . . . . . . . .61 +2.5 846 8.55 23.4

196.00 80.37 Block Inc. . . . . . . . . . . . . . . . . 119.22 -242 1838 - 312.5
.965 .31▼ BlueBet Hldgs . . . . . . . . . . . .33 +2 330 - -
.047 .023 Bluechiip . . . . . . . . . . . . . . . . . .031 +.1 358 - -

.06▲ .022 BluGlass . . . . . . . . . . . . . . . . . .057 -.1 63363 - -
1.305 .475 BNK Banking . . . . . . . . . . . . .475 -2 40 - 43.5
2.88 1.72 Boart Longyear . . . . . . . . . . 1.91 - 1 - .2
.217 .065 Bod Science . . . . . . . . . . . . . .085 -1 450 - -

1.225 .17 Booktopia Gp. . . . . . . . . . . . .305 -1.5 619 - 13.3
.215 .135 Boom Logistics. . . . . . . . . . .14 - 902 3.57 15.6
4.17 2.48 Boral. . . . . . . . . . . . . . . . . . . . . . 3.54 -1 10992 1.52 243.9
.095 .052 Botanix Pharma . . . . . . . . . .057 +.2 26166 - -
1.79 .59 Brainchip. . . . . . . . . . . . . . . . . .63 -3.5 76169 - -

13.13 9.32 Brambles. . . . . . . . . . . . . . . . . 12.27 +1 17435 2.64 21.8
2.29 .54 Bravura Solution . . . . . . . . .865 -.5 2069 7.93 7.3

31.00 16.65 Breville Gp . . . . . . . . . . . . . . . 22.51 -30 1817 1.32 30.3
24.48 17.00 Brickworks. . . . . . . . . . . . . . . 24.13 -6 851 2.60 4.2
.185 .05▼ Bridge SaaS . . . . . . . . . . . . . .053 -1.2 5749 - -

1.315 .62 Brisbane Broncos . . . . . . . 1.10 +4 - .94 31.9
5.13 4.20 Briscoe Gp . . . . . . . . . . . . . . . 4.35 - - 5.74 12.4

1.663 .336 BSA. . . . . . . . . . . . . . . . . . . . . . . .545 +1 171 10.99 29.4
6.00 4.15 BSP Financial Gp . . .  . .  . . 4.85 -5 99 13.09 5.8
.075 .032▼ BTC Health . . . . . . . . . . . . . . .032 -.3 90 - -
.846 .275 Bubs Aust . . . . . . . . . . . . . . . . .30 - 13525 - -

.30 .10 Butn . . . . . . . . . . . . . . . . . . . . . . .17 +1 569 - -
4.35 3.58 BWP Trust. . . . . . . . . . . . . . . . 4.02 -3 10154 4.52 5.3

3.717 .15 BWX . . . . . . . . . . . . . . . . . . . . . . .245 -.5 3180 4.88 7.8
111.38▲ 86.98 C’wlth Bank of Aust. . . . 110.75 -40 13254 3.46 20.5

9.65 4.02 Calix . . . . . . . . . . . . . . . . . . . . . . 5.57 -9 871 - -
3.48 1.60 Camplify Hldgs . . . . . . . . . . 1.98 -9 92 - -
.435 .185▼ Cann Gp . . . . . . . . . . . . . . . . . .19 - 3787 - -

.26 .11 Cape Range . . . . . . . . . . . . . .14 +.5 381 - -
.375 .265 Capitol Health . . . . . . . . . . . .295 +1 626 3.51 28.2
9.89 6.94 Capral . . . . . . . . . . . . . . . . . . . . 8.22 +7 116 8.59 3.0
.028 .011 CAQ Hldgs . . . . . . . . . . . . . . . .025 -.1 20 - -
1.11 .095 Carbon Revolution . . . . . . .15 - 675 - 3.7
.315 .07 Carbonxt Gp . . . . . . . . . . . . . .076 +.1 2652 - -

.60 .25 CardieX . . .  . .  . .  . . . . . . . . . . . .345 +.5 357 - -
2.05 .11 Cardno . . . . . . . . . . . . . . . . . . . .48 - 48 355.00 2.3

.15 .056 Careteq . . . . . . . . . . . . . . . . . . .063 -.5 234 - -
4.85 4.14 Carindale Property . . . . . . 4.45 -3 310 8.65 4.8

.05 .017 Carly Hldgs . . . . . . . . . . . . . . .02 - 168 - -
.003 .001 Carnegie Clean Ene . . . . . .001 - 12514 - 15.8

23.47 16.989 Carsales.com. . . . . . . . . . . . 23.02 -39 4818 2.11 41.2
.27 .22 Cash Converters . . . . . . . . .235 -.25 3237 8.42 13.7

.141 .048 Catalano Seafood . . . . . . . .115 -.5 60 - -
1.535 .675 Catapult Gp Intl. . . . . . . . . . .735 +1.5 765 - -
5.31 3.42 Cedar Woods Prop . . . . . . 4.69 -12 2031 5.72 10.6
.066 .024 Cellnet Gp .  . .  . .  . .  . .  . .  . .  . . .026 - 19 10.00 2.5

.31 .205 Centrepoint Alliance . . . . .235 -.5 198 6.25 7.2
3.11 1.485 Centuria Capital . . . . . . . . . 1.97 -5 20088 5.59 6.1

4.005 2.545 Centuria Ind REIT . . . . . . . 3.52 -7 6460 4.64 500.0
2.32 1.41 Centuria Office REIT . . . . 1.725 -3.5 8583 8.72 27.9
3.10 .33 Cettire . . . . . . . . . . . . . . . . . . . . 1.82 -18 9604 - -
7.83 5.80 Challenger . . . . . . . . . . . . . . . 7.32 +12 14913 3.19 21.7
.097 .041 Change Financial. . . . . . . . .051 +.1 23 - -

17.19 10.50 Charter Hall Gp . . . . . . . . . . 14.81 -48 21597 2.70 8.0
5.44 3.90 Charter Hall Long W . . . . 4.73 -2 22211 6.16 3.5
4.51 3.59 Charter Hall Retail . . . . . . . 4.18 -7 11595 6.07 3.7
4.20 2.94 Charter Hall Soc In . . . . . . 3.48 -7 5753 4.90 3.6
.217 .074▼ Chimeric Thera . . . . . . . . . . .074 -.3 3529 - -
8.20 6.07 Chorus . . . . . . . . . . . . . . . . . . . 7.90 +1 1674 3.69 78.7
5.55 2.80 Chrysos . . . . . . . . . . . . . . . . . . 4.15 -6 117 - -
.027 .003 Cipherpoint . . . . . . . . . . . . . . .007 -.1 82329 - -
.037 .024 Cirrus Networks . . . . . . . . . .037 - 20844 - 9.5
5.62 .375 City Chic Collective . . . . . .58 -5 17504 .57 6.6

.70 .53 Civmec . . . . . . . . . . . . . . . . . . . .645 +.5 613 4.69 5.9
1.05 .36 Clarity Pharmaceut . . . . . .865 - 63 - -

.65 .44 Clean Seas. . . . . . . . . . . . . . . .58 - 408 - 11.0

.66 .345 Clean TeQ Water . . . . . . . . .39 - 43 - -
3.31 2.51 Cleanaway Waste . . . . . . . 2.75 -1 15625 1.78 72.5
1.35 .305 CleanSpace . . .  . .  . .  . .  . .  . . .44 +4 65 - 6.8

.84 .45 Clearview Wealth . . . . . . . . .485 -2 1251 3.96 29.2

.51 .165 ClearVue Tech . . . . . . . . . . . .195 -1.5 414 - -
.615 .45 Clime Invest . . .  . .  . .  . .  . .  . . .49 +1 63 2.86 344.8

28.72 13.16 Clinuvel Pharmac . . . . . . . 24.26 -21 852 .16 60.6
.49 .22 Close the Loop . . . . . . . . . . .39 +2 943 - 16.0

1.65 .95 Clover Corp . . . . . . . . . . . . . . 1.40 +.5 1251 1.08 32.5
1.125 .33 Cluey . . . . . . . . . . . . . . . . . . . . . .34 -1 683 - -
1.913 1.30▼ Cobram Estate Olives. . . 1.365 +1.5 5701 2.44 -

236.43 184.62 Cochlear . . . . . . . . . . . . . . . . . 220.28 -168 882 1.35 50.5
9.21 3.64 Codan . . . . . . . . . . . . . . . . . . . . 5.48 -8 2177 5.04 10.0

1.995 1.30 COG Financial Srvc . . . . . 1.48 +2.5 42 5.70 13.3
2.47 1.23 CogState. . . . . . . . . . . . . . . . . 1.995 +1.5 2856 - 33.3

19.65 15.97 Coles Gp . . . . . . . . . . . . . . . . . 18.14 -1 17252 3.47 23.0
12.84 6.96 Collins Foods . . . . . . . . . . . . 8.33 +16 12276 3.30 24.3

.13 .064 Comms Gp . . .  . .  . . . . . . . . . .069 - 250 - 66.7

.11 .043 Complii Fintech Soln . . . . .049 -.1 5710 - 250.0
.375 .15 Compumedics. . . . . . . . . . . .185 - 28 - 23.1

28.34 19.46 Computershare .  . .  . .  . .  . .  24.59 +58 22090 2.25 45.7
.012 .008 Connexion Telematics . . .011 -.05 19830 - 39.4
.008 .003 Constellation Tech . . . . . . .005 +.1 380 - -
7.99 6.18 Contact Energy . . . . . . . . . . 7.04 -5 3 4.36 33.2

.46 .115 Control Bionics . . . . . . . . . . .17 +1 411 .48 29.6
26.34 13.72 Corporate Travel . . . . . . . . 18.41 -29 5583 .27 833.3
.067 .026 Corum Gp. . . . . . . . . . . . . . . . .035 - 2417 - 370.4
.865▲ .45 COSOL . . . . . . . . . . . . . . . . . . . .86 +1 284 2.26 22.5

3.455 1.93 Costa Gp Hldgs . . . . . . . . . 2.79 - 7320 3.23 33.7
.93 .56 Countplus. . . . . . . . . . . . . . . . .67 +.5 110 5.26 14.6

1.723 1.00▼ Coventry Gp . . . . . . . . . . . . . 1.00 -4 164 3.37 20.0
.70 .30 CPT Global . . .  . .  . .  . . . . . . . .315 +.5 230 7.94 9.0
.53 .30 Credit Clear . . . . . . . . . . . . . . .365 -1.5 500 - -

33.19 16.35 Credit Corp Gp . . . . . . . . . . 22.03 -112 2168 3.20 19.3
.28 .093 Credit Intelligence . . . . . . . .185 - 315 3.33 27.5

.089 .018 Creso Pharma . . . . . . . . . . . .02 +.1 544641 - -

.905 .65 Cromwell Prop. . . . . . . . . . . .74 -2 20566 7.89 7.6
1.04 .175 Cronos Aust . . . . . . . . . . . . . .54 - 2198 1.85 43.5

.87 .40 Cryosite . . . . . . . . . . . . . . . . . . .80 +.5 124 1.26 28.5
314.21▲ 240.10 CSL . . . . . . . . . . . . . . . . . . . . . . . 311.92 -189 6093 1.01 46.7

6.31 3.93 CSR . . . . . . . . . . . . . . . . . . . . . . 5.22 -5 8419 6.55 11.8
2.17 .86 CTI Logistics. . . . . . . . . . . . . 1.905 -9.5 7 3.25 9.9
2.45 1.89 CVC . . . . . . . . . . . . . . . . . . . . . . 2.00 - 46 4.50 38.6
.022 .006 Cycliq Gp . . . . . . . . . . . . . . . . .007 -.1 3555 - -

1.655 .95 Cyclopharm . . .  . .  . .  . .  . .  . . 1.40 -16.5 200 .64 -
.48 .28 Cynata Therapeutics. . . . .34 +2.5 298 - -

2.58 1.925 Dalrymple Bay Infra . . . 2.50 - 2997 7.46 62.5
.325 .076 Damstra Hldgs . . . . . . . . . . .125 -.5 693 - -
7.35 4.30 Data#3 . . . . . . . . . . . . . . . . . . . 7.26 -4 2210 2.45 37.3
.011 .005 DataDot Tech . . . . . . . . . . . . .006 - 310 - 1.2

.16 .033 DC Two . . . . . . . . . . . . . . . . . . . .035 +.1 10 - -

.24 .105 De.mem . . . . . . . . . . . . . . . . . . .145 +.5 513 - -

.31 .092 Decmil Gp. . . . . . . . . . . . . . . . .225 - 783 14.34 6.5

.26 .055 Delorean Corp . . . . . . . . . . . .066 +.4 1848 - -
.023 .006▼ Delta Drone Intl . . . . . . . . . . .006 -.1 5823 - 6.4
1.25 .87 Desane Gp Hldgs . . . . . . . .95 - 160 2.53 8.4

11.30 7.375 Dexus . . . . . . . . . . . . . . . . . . . . 8.37 -21 35452 6.20 5.8
3.59 2.59 Dexus Convenience . . . . 2.91 -8 1335 7.44 4.9
3.46 2.33 Dexus Industria REIT . . . 3.17 -6 2471 5.22 6.1
4.49 1.27 DGL Gp . . . . . . . . . . . . . . . . . . 1.65 +6.5 5467 - 15.2

15.69 9.135 Dicker Data . . . . . . . . . . . . . . 10.48 -25 702 5.03 24.4
.103 .025 DigitalX . . . . . . . . . . . . . . . . . . . .04 -.2 8131 - 4.4

.26 .12 Dimerix . . . . . . . . . . . . . . . . . . . .14 - 1562 - -
1.10 .81 Diverger . . . . . . . . . . . . . . . . . . 1.025 - 264 4.88 11.5
.475 .047 Doctor Care Anywhere . .062 -.3 340 - -
.072 .05 DomaCom . . . . . . . . . . . . . . . .065 -.3 3101 - -

4.931 2.44 Domain Hldgs Aus . . . . . . 3.28 -5 14768 1.80 56.5
107.11 49.83 Domino’s Pizza . . . . . . . . . . 72.24 -70 2566 2.15 39.8

.065 .029 Donaco Intl. . . . . . . . . . . . . . . .053 -.1 1279 - 1.8

.024 .009 DorsaVi. . . . . . . . . . . . . . . . . . . .012 - 6563 - -
.40 .21 Dotz Nano .  . .  . .  . .  . .  . .  . .  . . .235 +.5 674 - -

.056 .012 Douugh. . . . . . . . . . . . . . . . . . . .013 -.1 5964 - -
5.88 3.31 Downer EDI . . . . . . . . . . . . . . 3.92 +7 51270 6.23 18.1
3.20 1.605 DRA Global . . . . . . . . . . . . . . 1.68 +15 260 - 2.8

.42 .155 DroneShield . . . . . . . . . . . . . .345 -2.5 43059 - -

.24 .15 Dropsuite . . . . . . . . . . . . . . . . .21 -1.5 2775 - 454.5
.029 .01 DTI Gp. . . . . . . . . . . . . . . . . . . . .019 +.1 300 - 59.9
1.90 .285 Dubber Corp. . . . . . . . . . . . . .39 -1.5 5015 - -

.89▲ .33 DUG Tech . . . . . . . . . . . . . . . . .86 - 2999 - -
.725 .315 Duratec. . . . . . . . . . . . . . . . . . . .695 -.5 2079 2.86 22.4
2.79 1.55 Dusk Gp . . . . . . . . . . . . . . . . . . 1.98 +3 358 10.26 6.7
1.95 1.33 Duxton Farms . . . . . . . . . . . 1.625 - 150 3.41 82.0
.011 .004 DXN . . . . . . . . . . . . . . . . . . . . . . .005 - 1211 - -
.435 .23 Dynamic Gp . . . . . . . . . . . . . .33 - 650 - 19.5

.73 .43 E&P Financial . . . . . . . . . . . .49 -.5 230 5.45 18.3
14.54 8.65 Eagers Automotive. . . . . . 11.22 -41 3618 5.55 9.8

.57 .18 Earlypay. . . . . . . . . . . . . . . . . . .19 -.5 1642 16.41 4.2
.138 .019 East 33 . . . . . . . . . . . . . . . . . . . .039 -.1 1204 - -

43.00 31.10 EBOS Gp. . . . . . . . . . . . . . . . . 40.04 -15 82 1.92 34.7
.82 .33 EBR Systems . . . . . . . . . . . . .62 -.5 1029 - -

.035 .01 eCargo Hldg . . . . . . . . . . . . . .018 +.3 36 - 6.2
.23 .094 Echo IQ. . . . . . . . . . . . . . . . . . . .16 -.5 180 - -

2.89 1.705 Eclipx Gp. . . . . . . . . . . . . . . . . 2.16 +2 4039 5.11 6.2
.505 .175 Ecofibre . . . . . . . . . . . . . . . . . . .225 -1 1612 - 303.0
.031 .014 ECS Botanics Hldg. . . . . . .027 -.1 741 - -

.02 .004 Eden Innov . . . . . . . . . . . . . . . .005 - 35379 - -

.20 .12 EDU Hldgs . . . . . . . . . . . . . . . .18 -2 200 - -
1.04 .78 Eildon Capital. . . . . . . . . . . . .85 +3 53 7.53 6.6

1.134 .91 Elanor Comm Prop. . . . . . .95 -1 768 9.78 6.0
2.30 1.49 Elanor Investors Gp . . . . . 1.69 -4.5 71 6.76 270.3

15.32 9.47▼ Elders . . . . . . . . . . . . . . . . . . . . 9.52 -1 8136 5.88 9.2
3.38 .43 Electro Optic Sys . . . . . . . . .58 +1 1729 - 27.7
.069 .019 Elixinol Wellness. . . . . . . . . .026 - 3362 - -
4.85 2.05 ELMO Software . . . . . . . . . 4.84 +1 756 - -

.54 .29 Elsight . . . . . . . . . . . . . . . . . . . . .315 -.5 503 - -
13.10 10.00 Embelton. . . . . . . . . . . . . . . . . 10.00 - 5 3.50 22.3

.98 .65 Emeco Hldgs . . . . . . . . . . . . .76 -1.5 2045 3.23 6.5
3.32 .405 EML Payments . . . . . . . . . . .65 -1 17680 - 88.5
2.70 1.235 EMvision Medical . . . . . . . 1.66 +1.5 119 - -
.365 .16 Emyria . . . . . . . . . . . . . . . . . . . . .31 +12 175933 - -
8.40 6.19 Endeavour Gp . . . . . . . . . . . 6.93 +12 56277 2.97 24.7
.046 .012 Eneco Refresh . . . . . . . . . . . .016 -.2 1511 - -

7.654 4.25 Energy One . . . . . . . . . . . . . . 4.37 -3 183 1.36 33.2
.097 .05 Energy Tech. . . . . . . . . . . . . . .055 +.5 656 - .2
4.05 2.53 Enero Gp . . . . . . . . . . . . . . . . . 3.02 -6 104 4.06 10.9
.595 .40 Engenco . . . . . . . . . . . . . . . . . .435 -1 52 4.49 24.8

.30 .20 Ensurance . . . . . . . . . . . . . . . .23 -1.5 200 - 71.9
.035 .009 Entyr . . . . . . . . . . . . . . . . . . . . . . .021 - 89159 - -
.043 .011 Environ Clean Tech. . . . . . .013 +.2 57849 - -
.205 .11 Envirosuite . . . . . . . . . . . . . . . .125 +.5 3011 - -
.115 .022 EP&T Global . . . . . . . . . . . . . .029 - - - -

.07 .019 Epsilon Healthcare . . . . . . .025 +.2 1038 - -
29.189 24.002 EQT Hldgs . . . . . . . . . . . . . . . 24.84 +22 614 3.92 21.6

.185 .031 Equity Story Gp. . . . . . . . . . .034 -.2 1450 - -

4.33 .80 EROAD . . . . . . . . . . . . . . . . . . . .81 -2 14 - 185.2
2.43 1.88 Estia Health . . . . . . . . . . . . . . 2.00 -3 2857 1.16 169.5

263.45 22.74 ETF Metal Sec Au . . . . . . . 25.06 -12 1405 - -
.59 .26 Etherstack . . . . . . . . . . . . . . . .53 -2 81 - 23.0

1.23 1.00 Eumundi Gp . . . . . . . . . . . . . 1.175 +4.5 8 6.19 6.8
.682 .37 Eureka Gp. . . . . . . . . . . . . . . . .445 +1 2080 2.78 13.1

2.213 1.07 Euroz Hartleys . . . . . . . . . . . 1.135 +.5 3794 11.26 4.5
.003 .001 Eve Health Gp . . . . . . . . . . . .001 - 19000 - -

15.85 12.22 Event Hospitality . . . . . . . . 14.26 -17 871 1.74 43.9
.845 .465 Evolve Edu Gp . . . . . . . . . . . .535 +.5 948 - 137.0

.21 .14 EVZ . . . . . . . . . . . . . . . . . . . . . . . .195 +1 765 - 22.2

.44 .058 Exopharm . . . . . . . . . . . . . . . . .063 - 3 - -

.35 .175 Experience Co . . . . . . . . . . . .293 +.75 1728 4.00 -

.48 .27 EZZ Life Science . . . . . . . . .36 - 305 1.25 11.7

.51 .225 Family Zone Cyber. . . . . .255 -.5 2386 - -
.228 .07 Farm Pride Foods . . . . . . . .086 +.6 383 - -
.055 .016 Fatfish Gp . . . . . . . . . . . . . . . . .021 - 1452 - 25.2
.057 .017 FBR. . . . . . . . . . . . . . . . . . . . . . . .037 - 17317 - -
.385 .10 Felix Gp Hldgs . . . . . . . . . . . .13 +1 3630 - -
7.14 3.52 FFI Hldgs. . . . . . . . . . . . . . . . . 4.15 +10 7 2.41 36.8
8.70 5.78 Fiducian Gp. . . . . . . . . . . . . . 6.95 -11 9 4.21 16.7
.195 .086 Field Solutions. . . . . . . . . . . .086 - 150 - 57.5
.079 .007 Fiji Kava . . . . . . . . . . . . . . . . . . .009 - 32907 - 6.7
.825 .618 Finbar Gp . . . . . . . . . . . . . . . . .655 -3.5 702 5.80 17.2

.71 .30 Findi . . . . . . . . . . . . . . . . . . . . . . .62 +4 472 - 31.8
4.06 1.20 FINEOS Corp Hldg . . . . . . 2.15 +15 2236 - -
.407 .233 Finexia Financial . . . . . . . . .37 -2.5 - - 3.7
.057 .018 FinTech Chain . . . . . . . . . . . .024 -.1 35 - 45.9

.59 .21 Firebrick Pharma . . . . . . . . .22 - 709 - -
.205 .097 First Graphene. . . . . . . . . . . .098 -.1 6298 - -
.085 .039 Firstwave Cloud Tech . . . .059 -.2 145 - -

28.89 16.11 Fisher & Paykel Hlth . . . . . 24.27 -7 2366 1.51 61.7
2.33 1.255 Fleetwood . . . . . . . . . . . . . . . 1.385 -4 68 1.40 12.7
6.49 4.20 Fletcher Building . . . . . . . . 4.85 -18 3719 7.19 11.0
.059 .027 Flexiroam . . . . . . . . . . . . . . . . .033 -.2 276 - -

23.38 13.86 Flight Centre Travel . . . . . 18.00 +24 21010 6.69 7.1
.29 .15 Fluence Corp . . . . . . . . . . . . .21 -1.5 3247 - -

3.46 2.46 Fonterra S/H Fund . . . . . . 3.05 +9 18 5.11 7.9
.189 .023 Forbidden Foods . . . . . . . . .025 -.15 4373 - -

.28 .17 FOS Capital . . . . . . . . . . . . . . .185 - 80 2.70 24.3

.57 .208 Freelancer . . . . . . . . . . . . . . . .245 -.5 1528 - -
1.42 .62 Frontier Digital . . . . . . . . . . . .87 -1 2242 - 94.3

.02 .007 Frugl Gp . . . . . . . . . . . . . . . . . . .008 - 110 - -
1.25 .973 FSA Gp . . . . . . . . . . . . . . . . . . . 1.035 -3 540 6.57 7.8
.047 .023 Future First Tech. . . . . . . . . .024 - 1 - 21.6
1.33 .903 G8 Education . . . . . . . . . . . 1.22 -2 21280 3.23 36.4

.36 .275 Gale Pacific . . . . . . . . . . . . . . .30 -1 1308 6.45 12.0
1.75 1.245 Garda Property Gp . . . . . . 1.445 -.5 1180 4.97 2.3
1.14 .715 GDI Property Gp. . . . . . . . . .84 -2 7749 7.41 6.8
.435 .036 Gefen Intl A.I . . . . . . . . . . . . . .044 -.3 3975 - -
1.79 1.10 Generation Dev Gp. . . . . . 1.34 +2 59 1.49 128.2
2.75 2.17 Genesis Energy. . . . . . . . . . 2.56 -7 44 5.85 13.6
1.40 .63 Genetic Signatures. . . . . . .80 - 290 - 37.9
.006 .002 Genetic Technologies. . . .005 -.2 742482 - -

.24 .105 Genex Power . . . . . . . . . . . . .155 +.5 1392 - -
2.84 1.125 Gentrack Gp . . . . . . . . . . . . . 2.49 +7 168 2.13 51.5

1.385 .848 GenusPlus Gp . . . . . . . . . . . .96 - 20 1.88 11.5
.53 .26 GLG Corp . . . . . . . . . . . . . . . . .37 +4 52 5.90 3.8

1.785 1.05 Global Data Centre. . . . . . 1.26 - 276 .81 158.7
.44 .175 Global Health . . . . . . . . . . . . .185 -.5 37 - 43.5

6.37 2.80 Globe Intl. . . . . . . . . . . . . . . . . 3.30 -3 2 9.61 7.4
.89 .64 Good Drinks Aust . . . . . . . .675 +2 264 - 42.2

25.24 15.57 Goodman Gp . . . . . . . . . . . . 20.43 -52 31251 1.43 11.7
3.15 2.45 Gowing Bros. . . . . . . . . . . . . 2.93 +5 98 2.05 14.3
5.27 3.68 GPT Gp . . .  . .  . .  . .  . .  . .  . .  . .  . 4.66 -10 55042 5.25 7.6
1.77 1.123 GQG Partners . . . . . . . . . . . 1.54 -.5 7260 5.36 10.7
2.48 1.665 GR Engineering. . . . . . . . . . 2.14 -4 549 8.72 10.5

10.86 7.14 GrainCorp. . . . . . . . . . . . . . . . 7.48 +2 4701 3.49 4.5
.032 .014 Gratifii . . . . . . . . . . . . . . . . . . . . .015 -.1 36501 - 294.1
.045 .026 Greenhy2 . . . . . . . . . . . . . . . . .026 - 1999 - 91.7
4.48 2.94 Growthpoint Property. . . 3.45 -5 8496 6.03 5.9
.585 .36 GTN . . . . . . . . . . . . . . . . . . . . . . .57 -1.5 1268 2.22 45.0

13.165 6.74 GUD Hldgs. . . . . . . . . . . . . . . 8.54 +9 2151 4.62 37.2
2.63 1.76 GWA Gp. . . . . . . . . . . . . . . . . . 2.17 -2 1440 6.85 16.6
.135 .026 Halo Food Co. . . . . . . . . . . .028 - 9576 - -

1.185 .16 Halo Tech Hldgs . . . . . . . . . .165 - 9 - -
.34 .235 Hancock & Gore . . . . . . . . . .285 -2 135 4.92 11.7

6.10 4.32 Hansen Technologies . . . 5.09 - 702 2.36 24.7
.09 .034 Happy Valley. . . . . . . . . . . . . .06 -.9 1986 - -

1.60 .40 Harmoney. . . . . . . . . . . . . . . . .625 - 55 - -
.074 .015 Harris Technology . . . . . . . .02 - 63 - 6.7

.23 .058 Harvest Tech Gp. . . . . . . . . .091 -.05 2542 - -
5.74 3.53 Harvey Norman. . . . . . . . . . 4.21 -20 49927 8.50 6.8
4.68 2.78 Healius . . . . . . . . . . . . . . . . . . . 3.07 -7 44082 5.10 6.3
.072 .007 Health House Intl . . . . . . . . .012 +.4 7119 - -

.20 .05 Health Plant Protein . . . . . .052 - 1359 - 9.6
2.14 1.365 HealthCo Wellness . . . . . . 1.69 +1 9094 4.91 11.0

2.235 1.02 Healthia . . . . . . . . . . . . . . . . . . 1.40 +3 431 1.46 30.4
2.29 1.45 Heartland Gp . . . . . . . . . . . . 1.675 +.5 1 6.50 11.4
3.19 2.03 Helia Gp . . . . . . . . . . . . . . . . . . 2.77 - 3844 8.66 7.5
2.87 1.30 Helloworld Travel . . . . . . . . 2.06 +7.5 9755 5.04 6.3

.24 .086 HeraMED . . . . . . . . . . . . . . . . .145 -.5 280 - -
.415 .011 Hexima . . . . . . . . . . . . . . . . . . . .017 -.1 9464 - -

.13 .04 Hills . . . . . . . . . . . . . . . . . . . . . . . .04 -.2 9136 - -
3.03 .875 hipages Gp . . . . . . . . . . . . . . .958 -.75 300 - -
.081 .037 Hiremii. . . . . . . . . . . . . . . . . . . . .057 -.3 847 - -
2.25 1.74 HiTech Gp Aust . . . . . . . . . . 2.10 - 2 5.24 19.6
.055 .012 HitIQ . . . . . . . . . . . . . . . . . . . . . . .03 -.1 1092 - -
.044 .019▼ Holista Colltech . . . . . . . . . .02 -.3 5480 - -
7.52 4.09 Home Consortium . . . . . . 5.02 -13 3396 2.33 19.7

1.565 1.105 HomeCo Daily Needs . . . 1.33 -2 56242 6.19 4.8
4.14 2.82 Hotel Prop Inv . . . . . . . . . . . 3.62 -10 1415 5.24 3.3
.015 .008 HSC Technology . . . . . . . . .008 - 17988 - -
2.14 .955 HT&E . . . . . . . . . . . . . . . . . . . . . 1.22 +2 6007 7.42 11.7

29.84 17.65 HUB24 . . . . . . . . . . . . . . . . . . . 26.73 -10 1257 .75 137.0
.074 .022 Hubify . . . . . . . . . . . . . . . . . . . . .035 - - - 45.0
.335 .24 Hudson Investment . . . . . .245 +.5 50 - 8.0
.925 .40 Humm Gp . . . . . . . . . . . . . . . . .60 -3.5 3674 4.88 6.7
.105 .057 Hutchison Telecomms . . .059 - 1500 - 15.9
.108 .048 Hydrix . . . . . . . . . . . . . . . . . . . . .06 - 1050 - -
.365 .016 I S ynergy Gp . . . . . . . . . . . . .02 -.2 318 2.22 -
.185 .048 iCandy Interactive . . . . . . . .053 - 10039 -1428.6
.072 .017 iCetana . . . . . . . . . . . . . . . . . . . .034 +.3 5000 - -
.094 .03▼ identitii . . . . . . . . . . . . . . . . . . . .03 - 1239 - -

32.14 20.53 IDP Education . . . . . . . . . . . 31.46 -66 5132 .84 87.0
.25 .074 IDT Aust . . . . . . . . . . . . . . . . . . .077 +.1 2386 - 14.5
.26 .061 Ignite . . . . . . . . . . . . . . . . . . . . . .074 +.4 565 - 53.8
.95▲ .52 ikeGPS Gp . . . . . . . . . . . . . . . .95 +3 227 - -

.071 .02 Imagion Biosys . . . . . . . . . . .026 +.4 301613 - -
1.054 .40 ImExHS . . . . . . . . . . . . . . . . . . .425 -1.5 5 - -
.135 .07 Immuron . . . . . . . . . . . . . . . . . .081 +.3 635 - -

.45 .235 Immutep . . . . . . . . . . . . . . . . . .275 -1 5251 - -
.195 .049 ImpediMed . . . . . . . . . . . . . . .059 +.1 7695 - -
1.52 1.40 Imperial Pacific . . . . . . . . . . 1.455 +.5 12 4.30 9.7

.91 .105 Imricor Med Sys . . . . . . . . . .19 -1 2270 - -
.333 .13 Imugene. . . . . . . . . . . . . . . . . . .135 -.5 232495 - -
.708 .15 Incannex Health . . . . . . . . . .20 +2 93611 - -

.02 .004 IncentiaPay . . . . . . . . . . . . . . .005 -.1 2673 - -
4.17 2.90 Incitec Pivot . . .  . .  . . . . . . . . 3.53 +11 128300 7.89 6.6
.265 .125 Income Asset Mgt . . . . . . . .145 -.5 513 - -

1.775 1.06 Infomedia . . . . . . . . . . . . . . . . 1.195 -1.5 2974 4.63 55.6
8.64 6.63 Infratil. . . . . . . . . . . . . . . . . . . . . 8.19 +2 1 2.09 140.8
5.65 3.395 Ingenia Gp . . . . . . . . . . . . . . . 4.67 -20 4401 2.26 18.4
3.64 2.31 Inghams Gp. . . . . . . . . . . . . . 2.91 -3 3483 2.38 31.3

.13 .051 InhaleRx. . . . . . . . . . . . . . . . . . .055 -.5 442 - -

.06 .04 Innlanz . . .  . .  . . . . . . . . . . . . . . .038 -.2 13 - -
1.115 .385 INOVIQ . . . . . . . . . . . . . . . . . . . .625 -1.5 536 - -
3.97 2.55 Insignia Fin. . . . . . . . . . . . . . . 3.55 +2 10569 6.69 84.0
5.10 4.02 Insurance Aust Gp . . . . . . 4.60 -13 137622 2.33 35.5
4.28 2.38 Integral Diagnostics. . . . . 3.17 -6 1342 2.17 46.7

.98 .318 Integrated Research . . . . .62 +1 296 2.31 68.5
.092 .019 InteliCare Hldgs . . . . . . . . . .021 +.1 2500 - -
.358 .055 Intelligent Monitor . . . . . . . .145 - 2271 - -
.185 .05 intelliHR . . . . . . . . . . . . . . . . . . .105 - 1512 - -

.12 .07 Inventis . . . . . . . . . . . . . . . . . . . .073 +.3 - - 16.6
.395 .16 InvestSMART . . . . . . . . . . . . .295 +1.5 58 -1250.0

.75 .435 Invex Therapeutics . . . . . . .52 -2 2134 - -
.019 .008 Invion . . . . . . . . . . . . . . . . . . . . . .008 - 5945 - -

13.19 9.72 InvoCare . . . . . . . . . . . . . . . . . 11.26 -19 1528 2.18 84.0
.50 .20 IODM . . . . . . . . . . . . . . . . . . . . . .32 -1 776 - -
.23 .038 IOUpay . . . . . . . . . . . . . . . . . . . .066 - 3483 - -

3.29 1.34 IPD Gp . . .  . .  . .  . .  . .  . .  . .  . .  . . 2.90 - 483 1.28 20.3
10.42 6.86 IPH. . . . . . . . . . . . . . . . . . . . . . . . 8.45 -5 3869 3.59 35.5
12.24 8.43 Iress . . . . . . . . . . . . . . . . . . . . . . 9.50 -19 3032 4.75 29.0

.29 .115 Island Pharma . . . . . . . . . . . .13 -2 1580 - -
2.67 1.38 IVE Gp . . . . . . . . . . . . . . . . . . . . 2.45 -2 764 6.68 13.0
.127 .026▼ IXUP . . . . . . . . . . . . . . . . . . . . . . .027 -.3 8646 - -

50.98 25.84 James Hardie Ind . . . . . . 33.63 -93 16154 2.11 21.3
1.28 .34 Janison Education . . . . . . .57 -2 641 - -

51.65 30.995 Janus Henderson . . . . . . . 42.21 +75 959 5.46 13.3
.024 .01 Jatcorp . . . . . . . . . . . . . . . . . . . .016 - 12245 - .1
.052 .016 Jaxsta . . . . . . . . . . . . . . . . . . . . .042 - 7031 - -
.019 .004 Jayex Tech . . . . . . . . . . . . . . . .011 -.1 3778 - -

.23 .13 Jayride Gp . . . . . . . . . . . . . . . .16 +1 197 - -
56.85 36.69 JB Hi-Fi . . .  . .  . . . . . . . . . . . . . 47.81 -29 6372 6.57 10.1

.07 .047 JCurve Solutions . . . . . . . . .056 +.1 1620 - 46.9
9.37 4.81 Johns Lyng Gp . . . . . . . . . . 5.79 -1 5401 .98 56.2
4.04 2.26 Joyce Corp . . . . . . . . . . . . . . 3.61 -2 170 4.96 11.3
2.10 1.045 Judo Capital Hldgs. . . . . . 1.45 -1.5 4093 - -

19.94 11.42 Jumbo Interactive . . . . . . . 15.00 -19 558 2.80 30.8
2.20 1.60 K&S Corp. . . . . . . . . . . . . . . . 2.04 +6 92 4.66 15.2
.081 .04 K2 Asset Mgt . . . . . . . . . . . . .05 - 199 - 72.5
.265 .145 K2fly . . . . . . . . . . . . . . . . . . . . . . .17 +.5 - - -

1.185 .025 Kaddy . . . . . . . . . . . . . . . . . . . . .04 +.3 5895 - -
1.14 .07 Kazia Therapeutics. . . . . . .13 +1 81 - -
5.51 3.48 Kelly Partners Gp. . . . . . . . 4.30 - 293 1.34 43.3
8.07 4.32 Kelsian Gp . . . . . . . . . . . . . . . 5.89 -19 1533 2.71 25.1

.10 .053 Keybridge Capital . . . . . . . .055 - 1140 7.04 2.9

2.86 .52 Keypath Education. . . . . . .58 -1.5 134 - -
1.73 1.074 Kiland . . . . . . . . . . . . . . . . . . . . 1.54 - 20 - -

.94 .76 Kina Securities . . . . . . . . . . .775 +1 1332 13.71 7.5
.138 .076 Kinatico . . . . . . . . . . . . . . . . . . .09 +.1 647 - -

1.243 .735▼ Kip McGrath Edu Ctr. . . . .75 -2 728 2.60 22.2
.72 .16 Kleos Space . . . . . . . . . . . . . .195 - 230 - -

1.33 .85 KMD Brands . . . . . . . . . . . . . .965 - 512 5.23 21.2
.14 .058 Knosys . . . . . . . . . . . . . . . . . . . .098 - 250 - -

6.77 2.66 Kogan.com . . . . . . . . . . . . . . 4.37 -22 4987 3.25 169.5
8.32 6.63 Korvest . . . . . . . . . . . . . . . . . . . 8.11 +1 122 7.41 10.7
.017 .006 Land Homes Gp . . . . . . . . .006 - 32 - -
4.69 1.83 Lark Distilling Co . . . . . . . . 2.05 -6 602 - 61.3

.99 .64 Laserbond . . . . . . . . . . . . . . . .84 - 202 1.67 25.4
2.15 1.055 Latitude Gp Hldgs. . . . . . . 1.395 -.5 321 11.21 14.7
.546 .053 LawFinance. . . . . . . . . . . . . . .053 - 9 - -

.18 .03 Laybuy Gp Hldgs . . . . . . . . .035 +.1 7493 - -
.106 .049 LBT Innovations . . . . . . . . . .069 - 1240 - -
.042 .01 Leaf Res. . . . . . . . . . . . . . . . . . .017 - 23897 - -

12.29 7.11 Lendlease Gp. . . . . . . . . . . . 8.67 -30 24463 1.78 34.4
2.33 1.55 LGI. . . . . . . . . . . . . . . . . . . . . . . . 2.25 +2 127 - -
1.23 .31 Li-S Energy . . . . . . . . . . . . . . .37 -.5 1206 - -
5.50 3.29 Liberty Financial . . . . . . . . . 3.93 +8 1020 12.73 5.6
8.44 2.41 Life360 Inc . . . . . . . . . . . . . . . 5.75 -11 2808 - 7.4

20.32 11.34 Lifestyle Commun. . . . . . . 19.53 -40 1446 .53 23.4
.45 .095 Limeade. . . . . . . . . . . . . . . . . . .27 -1 124 - -
.79 .37 Lindsay Aust . . . . . . . . . . . . . .70 -.5 972 4.54 11.0

.023 .003 Linius Tech . . . . . . . . . . . . . . . .003 - 65500 - -
5.46 1.80 Link Admin Hldg. . . . . . . . . 2.04 +5.5 21855 1.51 14.7

.58 .165 Little Green Pharma . . . . . .265 +8 56305 - 1.7
.395 .14 Live Verdure . . .  . .  . .  . . . . . . .165 -2 463 - -
.411 .15 LiveHire . . . . . . . . . . . . . . . . . . .16 - 407 - -

.15 .025 Livetiles . . . . . . . . . . . . . . . . . . .029 - 6180 - -
.018 .005 Living Cell Tech . . . . . . . . . . .011 - 835 - -
.125 .049 Locality Planning . . . . . . . . .053 +.4 2886 - 1.2

.60 .50 London City Equities. . . . .60 +5 155 2.33 10.1

.12 .05 Love Gp Global . . . . . . . . . . .05 - 1150 - 10.0
26.99 12.35 Lovisa Hldgs . . . . . . . . . . . . . 24.74 -105 2808 2.87 47.6

.97 .025 Lumos Diagnostics . . . . . .033 +.3 8616 - -
7.42 4.75 Lycopodium . . . . . . . . . . . . . 7.20 +15 226 7.66 10.3
3.29 1.45 Lynch Gp. . . . . . . . . . . . . . . . . 1.765 -1 20 6.76 11.1
.024 .006 M8 Sustainable. . . . . . . . . .009 - 1 - -
8.95 3.65 MA Financial Gp. . . . . . . . . 5.36 +8 3490 3.41 22.1
5.18 2.20 MAAS Gp Hldgs . . . . . . . . . 2.86 -3 1508 1.90 13.6
.845 .445 Mach7 Tech. . . . . . . . . . . . . . .74 +.5 1331 -1428.6

73.80 52.67 Macq Telecom Gp. . . . . . . 54.04 +4 68 1.07 138.9
211.46 149.51 Macquarie Gp . . . . . . . . . . . 188.97 -146 6203 3.41 15.0

.205 .115 Mad Paws Hldgs . . . . . . . . .17 -.5 337 - -
4.52 2.06 Mader Gp . . . . . . . . . . . . . . . . 4.47 +13 1434 .92 31.9

19.564 8.65 Magellan Fin Gp . . . . . . . . . 9.23 - 19125 19.39 4.5
.63 .185 Maggie Beer Hldgs. . . . . . .20 -1 1693 4.76 10.1
.80 .13 Marley Spoon. . . . . . . . . . . . .205 -1 11708 - -

.315 .135 Matrix C & E. . . . . . . . . . . . . . .29 +1.5 7392 - -
2.70 1.745 MaxiPARTS . . . . . . . . . . . . . . 1.98 - 17 1.26 16.5
1.49 .96 Mayfield Childcr . . . . . . . . . 1.183 -.75 78 4.00 16.0

.45 .25 Mayfield Gp . . . . . . . . . . . . . . .285 - 100 - 74.1
8.50 2.82▼ Mayne Pharma . . . . . . . . . . 2.83 -19 8256 - -
.665 .30 McGrath . . .  . .  . .  . . . . . . . . . . .40 -.5 46 4.94 5.8

14.96 8.89 McMillan Shakespr . . . . . 13.43 -37 1606 7.83 15.2
1.02 .64 McPherson’s . . . . . . . . . . . . .68 - 118 7.35 294.1
.065 .035 MCS Services . . . . . . . . . . . .043 - 1 - 7.7
.375 .13 MedAdvisor. . . . . . . . . . . . . . .265 -.5 1444 - -

3.785 2.73 Medibank Private . . . . . . . 2.97 +3 62354 4.56 20.6
.005 .001 Medibio . . . . . . . . . . . . . . . . . . .001 - 61668 - -

4.586 1.373 Medical Dev Intl . . . . . . . . . 1.46 -2.5 523 .341000.0
22.50 6.45 Medlab Clinical . . . . . . . . . . 7.00 +40 34 - -
14.81 4.70 Megaport . . . . . . . . . . . . . . . . 5.94 -3 12643 - -
.076 .012 Memphasys . . . . . . . . . . . . . .015 - 3952 - -
.098 .051 Merchant House Intl . . . . .058 -.2 230 - .5
6.12 4.52 Mercury NZ . . . . . . . . . . . . . . 5.72 -18 19 3.06 18.9
5.03 3.90 Meridian Energy . . . . . . . . . 4.84 -2 44 3.14 30.5
1.29 .61 Mesoblast. . . . . . . . . . . . . . . . 1.135 +9 31528 - 2.2
.795 .14▼ Metarock Gp. . . . . . . . . . . . . .14 - 2012 12.16 104.2
4.90 3.77 Metcash. . . . . . . . . . . . . . . . . . 4.15 +1 28494 5.43 16.5

.38 .17 Metro Perform Glass . . . . .18 -1.5 35 - 38.5
.032 .009 MGC Pharmaceuticals . .01 -.1 512 - -
1.46 .90 Michael Hill Intl . . . . . . . . . . 1.025 -2.5 1584 7.14 8.8
.255 .11 Micro-X. . . . . . . . . . . . . . . . . . . .145 -.5 1813 - -

.45 .135 Microba Life Sciences . . .37 +2.5 7165 - -
.945 .53 Microequities . . . . . . . . . . . . .67 -4 354 11.27 6.6
1.21 .735 Midway. . . . . . . . . . . . . . . . . . . .99 -2 32 7.26 6.0
.355 .125 Mighty Craft . . . . . . . . . . . . . .20 -1 1976 - -

.16 .023 Mighty Kingdom. . . . . . . . . .035 -.2 5082 - -
.575 .27 Millennium Srvc Gp . . . . . .375 -1.5 97 - 8.2
2.67 1.865 Mirvac Gp . . . . . . . . . . . . . . . . 2.41 -3 158175 4.22 10.6

1.005 .435 MMA Offshore . . . . . . . . . . . .97 - 2559 - 10.4
.029 .007 Moab Minerals. . . . . . . . . . . .009 -.1 8034 - 22.0
.058 .005 Mobilicom . . .  . .  . .  . .  . .  . .  . . .009 - 4446 - -
.006 .001 Mogul Games Gp . . . . . . . .002 +.05 211997 - -

14.64 8.88 Monadelphous Gp . . . . . . 13.61 +9 2194 3.62 24.8
1.265 .87 Monash IVF Gp . . . . . . . . . . 1.065 +1.5 5665 4.19 22.3
2.05 .21 MoneyMe . . . . . . . . . . . . . . . . .325 -2.5 8703 - 188.7

.77 .17 Mosaic Brands . . . . . . . . . . .27 - 390 6.79 7.7
.083 .028 Motio . . . . . . . . . . . . . . . . . . . . . .049 +.4 600 - -
3.29 1.83 Motorcycle Hldg. . . . . . . . . 2.22 -9 1059 8.66 6.2
1.28 1.00 Move Logistics Gp . . . . . . 1.02 -1 32 - -
.045 .016 MPower Gp . . . . . . . . . . . . . . .022 - 45 - -
.295 .125 MSL Solutions . . . . . . . . . . . .293 - 1532 - 138.9
.068 .01 Multistack Intl. . . . . . . . . . . . .01 - 1426 - -

.30 .135 Murray Cod Aust . . . . . . . . .15 - 448 - 181.8

.30 .275 Mustera Property Gp . . . .275 -1 92 .77 -
1.08 .35 My Food Bag Gp . . . . . . . . .39 - 240 16.46 6.7
.225 .025 My Foodie Box . . . . . . . . . . .035 +.1 - - -
.145 .02▼ My Rewards Intl . . . . . . . . . .022 -1 5720 - -
1.00 .295 Myer Hldgs . . .  . .  . .  . .  . .  . .  . .90 -3.5 24743 4.28 15.8
5.35 3.75 MyState . . . . . . . . . . . . . . . . . . 4.00 -2 1491 5.97 13.2

.32 .16 N1 Hldgs. . . . . . . . . . . . . . . . . .165 -1 45 1.39 12.7
.577 .362 Namoi Cotton. . . . . . . . . . . . .46 +1 12236 - 29.4
.125 .051 Nanollose . . . . . . . . . . . . . . . . .06 - 125 - -
5.29 2.87 Nanosonics . . . . . . . . . . . . . . 4.77 -10 3651 - 400.0
.037 .008 Nanoveu . . . . . . . . . . . . . . . . . .017 +.5 24029 - -

33.75 25.43 National Aust Bank. . . . . . 31.88 -2 25376 4.73 15.2
1.615 .535 National Tyre&Wheel . . . . .615 - 61 7.32 8.3
2.78 2.03 Natl Storage REIT . . . . . . . 2.38 -5 13423 4.49 4.7
1.90 1.055 Navigator Glb Inv . . . . . . . . 1.255 -2.5 2263 9.40 6.0

.12 .049 Netccentric . . . . . . . . . . . . . . .09 +.8 2211 - 40.0
.065 .014 NetLinkz . . .  . .  . .  . .  . .  . .  . .  . . .022 +.2 30686 - -

16.07 10.35 Netwealth Gp . . . . . . . . . . . . 13.46 -15 1776 1.47 59.9
9.18 3.33 Neuren Pharma. . . . . . . . . . 7.38 -33 4555 - -
.375 .07 NeuroScientific . . . . . . . . . . .098 -.1 11 - -

.13 .044 Neurotech Intl . . . . . . . . . . . .066 -.1 1649 - -
1.823 1.205 Newmark Prop . . . . . . . . . . 1.43 -1.75 280 6.78 5.6
33.50 21.89 News Corp . . . . . . . . . . . . . . . 30.40 +13 2752 .97 27.4
.162 .043 Nexion Gp . . .  . .  . .  . .  . .  . .  . . .043 - 5 - -
1.12 .545 Next Science . . . . . . . . . . . . .66 +3.5 1022 - -

12.20 8.30 NEXTDC . . . . . . . . . . . . . . . . . 10.30 -4 7150 - 526.3
1.355 .465 Nexted Gp . . . . . . . . . . . . . . . 1.325 +1 2540 - 232.6
8.195 6.15 NIB Hldgs . . . . . . . . . . . . . . . . 7.86 +12 5107 2.84 26.2
14.59 7.06 Nick Scali . . . . . . . . . . . . . . . . 10.80 -162 28575 5.64 13.4

.16 .09▼ Nightingale Intellig . . . . . . .092 -.8 3761 - -
3.02 1.74 Nine Entertainment . . . . . 2.18 +1 72409 6.45 12.8
2.28 1.075 Nitro Software . . . . . . . . . . . 2.15 +1 1728 - -
2.45 1.50 NobleOak Life . . . . . . . . . . . 1.80 +2 9553 - 92.6
.032 .01 Norwood Systems . . . . . . .027 -.3 3276 - -

.36 .10 Noumi . . . . . . . . . . . . . . . . . . . . .155 +1.5 1799 1.08 62.9

.32 .18 Nova Eye Medical . . . . . . . .28 +4 425 - -
.355 .15 Novatti Gp . . . . . . . . . . . . . . . .195 +.5 550 - -
7.40 1.39 NOVONIX . . . . . . . . . . . . . . . . 1.805 -6.5 22805 - -
.435 .12 Noxopharm . . . . . . . . . . . . . . .125 +.5 1278 - 32.9
3.15 1.615 NRW Hldgs . . . . . . . . . . . . . . 2.90 -6 7650 4.22 13.8
.081 .022 NSX. . . . . . . . . . . . . . . . . . . . . . . .054 -.5 2333 - -

.51 .165 Nuchev . . . . . . . . . . . . . . . . . . . .21 -.5 96 - -
6.93 4.75 Nufarm . . . . . . . . . . . . . . . . . . . 5.83 +12 7634 1.75 20.3
7.20 .16 Nuheara . . . . . . . . . . . . . . . . . . .205 -.5 3115 - -

1.685 .52 Nuix. . . . . . . . . . . . . . . . . . . . . . . .905 +.5 3692 - 14.8
.18 .038 Nutritional Growth. . . . . . . .039 -.1 1709 - -
.22 .10 Nyrada Inc . . . . . . . . . . . . . . . .14 -1 1528 - -

.008 .003 NZ Coastal Seafoods . . . .004 +.05 1297 - .8

.534 .165 NZ King Salmon . . . . . . . . . .185 - 282 1.37 11.3
1.66 .975 NZME . . . . . . . . . . . . . . . . . . . . 1.05 -.5 139 7.74 6.3

.34 .072 Oakridge Intl . . . . . . . . . . . . .12 +.5 - - 3.5
19.40 12.50 Objective Corp . . . . . . . . . . 13.85 +26 397 .44 66.7
1.10 .72 Oceania Healthcare . . . . . .875 +4.5 - 3.93 18.2
2.91 1.88 OFX Gp. . . . . . . . . . . . . . . . . . . 1.98 -4 4364 .35 18.0
.076 .046 Oldfields Hldgs . . . . . . . . . . .076 - 38 - -

.23 .10 Olympio Metals. . . . . . . . . . .155 -1.5 596 - .4
4.93 2.86 Omni Bridgeway . . . . . . . . 3.78 -13 2429 1.17 57.5

.08 .033 Oncosil Medical . . . . . . . . . .041 -.2 3395 - -
.025 .01 One Click Gp . . . . . . . . . . . . .012 -.1 8329 - -
.275 .084 Oneview Healthcare . . . . .125 +.5 40 - -

1.795 1.04 oOh!media . . . . . . . . . . . . . . . 1.57 +1.5 6941 1.61 172.4
.094 .022 OpenLearning . . . . . . . . . . . .022 -.3 1167 - 833.3
.305 .055 Openn Negotiation . . . . . . .061 -.4 136 - -

1.395 .79 Opthea . . . . . . . . . . . . . . . . . . . .995 -1.5 1966 - -
.19 .056 Optima Tech Gp . . . . . . . . . .059 - 1354 - -

.175 .091 Optiscan Imaging . . . . . . . .115 - 830 - -

.101 .028 Opyl . . . . . . . . . . . . . . . . . . . . . . .029 +.1 743 - 3.0
.38 .145 Orbital Corp. . . . . . . . . . . . . . .19 -1 267 - 102.0
.16 .054 Orcoda . . . . . . . . . . . . . . . . . . . .155 +.5 726 - 125.0
.14 .062 Orexplore Tech . . . . . . . . . . .092 -.3 2121 - -

17.22 12.35 Orica. . . . . . . . . . . . . . . . . . . . . . 15.16 +19 5041 2.34 43.1
4.02 2.83 Orora . . . . . . . . . . . . . . . . . . . . . 3.03 -1 19809 5.43 14.2
.515 .30 Orthocell . . . . . . . . . . . . . . . . . .405 - 723 - -
.305 .10 Osteopore . . . . . . . . . . . . . . . .12 - 43 - -
1.06 .365 Pac Edge . . . . . . . . . . . . . . . . .465 +.5 - - -
9.54 6.27 Pacific Current. . . . . . . . . . . 7.45 -3 77 5.08 22.0
2.79 1.24 Pacific Smiles .  . .  . .  . .  . .  . .  1.435 +.5 240 1.19 416.7
2.74 1.00 Pact Gp Hldgs . . . . . . . . . . . 1.03 -5 5066 4.63 30.9

.05 .026 PainChek . . . . . . . . . . . . . . . . .028 -.1 6507 - -

.07 .031▼ Papyrus Aust . . . . . . . . . . . . .033 -.4 2199 - 45.0
2.154 .849 Paradigm Bio . . . . . . . . . . . . 1.455 -4.5 1833 - -

.49 .255 Paragon Care . . . . . . . . . . . . .305 -1 2738 3.81 22.0
.061 .019 Parkd . . . . . . . . . . . . . . . . . . . . . .019 - 360 - -
.034 .018 Patrys . . . . . . . . . . . . . . . . . . . . .029 -.2 66398 - -
.182 .035 Payright . . . . . . . . . . . . . . . . . . .071 - 325 - -

1.205 .86 Peet . . . . . . . . . . . . . . . . . . . . . . 1.15 +2 836 5.53 10.4
2.30 1.53 Pengana Capital. . . . . . . . . 1.77 +4 141 11.56 8.4

.47 .35 Pental . . . . . . . . . . . . . . . . . . . . .36 - 354 8.33 9.5
.525 .165 Pentanet . . . . . . . . . . . . . . . . . .165 -.5 1255 - -
4.40 2.49 Peoplein. . . . . . . . . . . . . . . . . . 3.22 -10 2472 3.92 18.3
2.33 1.105 Pepper Money . . . . . . . . . . . 1.545 -1.5 734 9.23 4.8
.021 .007 Peppermint Innov . . . . . . . .007 - 7014 - -

37.33 23.07 Perpetual. . . . . . . . . . . . . . . . . 26.40 -55 5169 7.76 15.3
3.30 1.95 Peter Warren Auto. . . . . . . 2.73 -2 297 8.00 8.3

19.86 10.87 PEXA Gp . . . . . . . . . . . . . . . . . 13.44 +37 5707 - 106.4
.105 .06 PharmAust . . . . . . . . . . . . . . . .082 -.2 1075 - -

.11 .054 Pharmaxis . . . . . . . . . . . . . . . .06 +.1 2988 - -
.115 .029 Phoslock Env Tec . . . . . . . .055 -.9 11163 - 57.5

11.80 6.49 Pinnacle Inv Mgt. . . . . . . . . 10.08 -21 6149 3.40 30.2
.60 .25 Pioneer Credit . . . . . . . . . . . .34 +2 1336 13.26 25.5
.61 .051 Pivotal Systems . . . . . . . . . .052 -.3 1366 - .4

2.69 1.553 Platinum Asset . . . . . . . . . . 2.21 - 12397 7.69 12.7
1.42 .48 PlaySide Studios . . . . . . . . .495 -1 1973 - 41.0

1.278 .37 Plenti Gp . . . . . . . . . . . . . . . . . .545 - 182 - 25.1
.38 .17 Pointerra . . . . . . . . . . . . . . . . . .18 -.5 2020 - -

5.145 1.215 PointsBet Hldgs . . . . . . . . . 1.58 -3.5 10296 - -
2.59▲ .835 Polynovo . . . . . . . . . . . . . . . . . 2.56 - 14110 -2500.0

.11 .047 Powerhouse Ven . . . . . . . . .07 - 385 - -
7.91 1.20 PPK Gp. . . . . . . . . . . . . . . . . . . 1.23 +1 595 .09 243.9
1.30 .445 Praemium . . . . . . . . . . . . . . . . .77 -.5 5030 - 105.3

30.23 19.06 Premier Investments . . . . 27.11 -64 1988 3.60 15.6
.255 .11▼ Prescient Therapeut . . . . .11 -.5 10040 - -

.25 .155 Prime Financial . . . . . . . . . . .245 +.5 - 4.49 12.8
68.21▲ 36.54 Pro Medicus . . . . . . . . . . . . . 67.19 -145 1360 .32 161.3
1.062 .198 Pro-Pac Packaging . . . . . .325 -1.5 50 6.74 20.0
2.42 2.02 Probiotec . . . . . . . . . . . . . . . . 2.21 -2 26 2.47 13.0
5.20 4.10 Propel Funeral . . . . . . . . . . . 4.26 -4 58 2.85 30.3

.08 .027 Propell Hldgs . . . . . . . . . . . . .045 - 229 - -
1.235 .585 Prophecy Intl . . . . . . . . . . . . .60 - 1105 .92 -

.60 .21 Proptech Gp . . . . . . . . . . . . . .595 - 264 - -
1.085 .53 Prospa Gp . . . . . . . . . . . . . . . .61 -.5 504 - 14.9
1.35 .715 Proteomics Int Lab . . . . . . 1.13 -1 475 - -
5.30 3.90 PSC Insurance . . . . . . . . . . 4.70 - 487 2.55 60.2
.498 .125 Pure Foods Tas . . . . . . . . . . .165 -.5 445 - 27.4
.066 .026 Pureprofile . . . . . . . . . . . . . . . .038 -.2 14997 - 12.9

.94 .195 Purifloh . . . . . . . . . . . . . . . . . . . .22 +1 45 - -
1.34 .818 Pushpay Hldgs . . . . . . . . . . 1.175 +.5 1715 - 41.3

12.53 5.61 PWR Hldgs . . . . . . . . . . . . . . 11.50 -52 3305 1.00 57.8
.13 .058 PYC Therapeutics. . . . . . . .071 +.4 19220 - -

6.62 4.21 Qantas Airways . . . . . . . . 6.49 +7 49573 3.09 7.1
1.375 .875 Qantm Intellectual. . . . . . . .93 -1.5 514 6.88 17.8
13.95 10.00 QBE Insurance Gp . . . . . . 13.28 +8 22836 2.12 30.3
2.94 1.355 Qualitas . . . . . . . . . . . . . . . . . . 2.86 -4 310 1.38 57.1
3.16 2.43 Qube Hldgs . . . . . . . . . . . . . . 3.05 -3 26709 2.05 43.3

.07 .024 Queste Comms. . . . . . . . . . .024 - 155 - .5
.165 .056 QuickFee. . . . . . . . . . . . . . . . . .081 +1.1 3168 - -

.77 .36 Quickstep Hldgs . . . . . . . . .505 -.5 311 - 47.2

.18 .054 R3D Res . . . . . . . . . . . . . . . . . .062 -.1 3992 - -
3.14 1.45 Race Oncology . . . . . . . . . . 1.94 -3 792 - -
.348 .10 Radius Res Care . . . . . . . . .135 - 1490 - -
1.55 .39 Raiz Invest . . . . . . . . . . . . . . . .53 +2 204 - -

.98 .66 RAM Essential Srvc . . . . . .87 +2 11037 6.84 5.2
84.58 55.73 Ramsay Health Care . . . . 66.47 -69 2265 1.44 57.8
.033 .033 Raptis Gp . . . . . . . . . . . . . . . . .033 - 550 - 54.9

.09 .045 Rare Foods Aust . . .  . .  . .  . .087 +.1 113 - 21.1
1.30 .40 RAS Tech Hldgs . . . . . . . . . .50 - 218 - -

144.50 93.77 REA Gp. . . . . . . . . . . . . . . . . . . 124.45 -222 2255 1.29 43.5
.265 .095 ReadCloud. . . . . . . . . . . . . . . .115 +1.5 1150 - -
4.28 2.50 ReadyTech . . . . . . . . . . . . . . . 3.50 -5 78 - 42.9
1.27 .55 Recce Pharmaceutical . .625 -.5 2008 - -
1.43 .555 Reckon . . . . . . . . . . . . . . . . . . . .60 - 467 8.33 8.6
.096 .03 Rectifier Technolog . . . . . .042 -.05 2666 2.30 105.3
1.98 .44 Redbubble . . . . . . . . . . . . . . . .495 -3 3376 - 15.8
.025 .011 Redcastle Res . . . . . . . . . . . .012 - 15400 - -

.58 .205 Redflow . . . . . . . . . . . . . . . . . . .22 +2 5458 - -
20.94 12.93 Reece . . . . . . . . . . . . . . . . . . . . 17.14 -18 3467 1.30 28.4
3.48 2.85 Reef Casino Trust . . . . . . . 3.20 -8 159 10.84 10.8

4.723 2.425 Regal Partners. . . . . . . . . . . 3.64 -1 521 12.35 133.3
.078 .014▼ Regeneus . . . . . . . . . . . . . . . . .014 -.5 15180 - 9.4
3.16 2.265 Region Gp . . . . . . . . . . . . . . . 2.77 -3 23384 5.54 6.4

1.595 1.005 Regional Express .  . .  . .  . .  1.545 - 150 5.56 8.1
2.47 1.65 Regis Healthcare . . . . . . . . 1.72 +1 560 3.42 116.3
5.33 2.80 Reliance Worldwide . . . . . 3.55 -9 23291 3.69 14.9
.525 .13 RemSense Tech . . . . . . . . . .13 -.5 67 - -

.06 .025 Rent.com.au . . . . . . . . . . . . . .034 - 519 - -
2.05 .875 Resimac Gp . . .  . .  . .  . .  . .  . .  1.335 +.5 679 6.02 5.3

36.10 27.37 ResMed Inc . . . . . . . . . . . . . . 32.03 -28 6945 .77 42.0
.175 .048 Resonance Health . . . . . . .055 -.3 594 - 100.0
.069 .032 Respiri. . . . . . . . . . . . . . . . . . . . .05 - 3598 - -

12.53 5.29 Restaurant Brands NZ . . 5.90 +30 59 5.03 24.8
.11 .038 Retail Food Gp . . . . . . . . . . .10 - 50068 - 43.7

1.05 .10 Revasum . . . . . . . . . . . . . . . . . .15 -1 191 - -
.017 .008 Rewardle Hldgs . . . . . . . . . .015 +.1 666 - -
.268 .095▼ Rhinomed . . . . . . . . . . . . . . . . .095 - 5 - -
1.80 .925 Rhythm Biosciences . . . . .98 -3 1726 - -
7.93 6.31 Ricegrowers . . . . . . . . . . . . . 6.62 +5 7 5.33 8.4
2.26 1.36 Ridley Corp . . . . . . . . . . . . . . 1.95 +5.5 13871 3.91 14.8

.20 .032 RightCrowd . . . . . . . . . . . . . . .035 -.5 1000 - -

.25 .11 RLF AgTech . . . . . . . . . . . . . . .165 +.5 5 - -
.195 .083 RMA Global . . . . . . . . . . . . . . .09 -.2 2000 - -
.185 .074 RocketBoots . . . . . . . . . . . . .13 - 45 - -
.018 .008 RooLife Gp. . . . . . . . . . . . . . . .009 -.1 9899 - -
.008 .001 Roots Sustainable . . .  . .  . .002 - 7500 - -
.335 .15 RPM Automotive Gp . . . . .16 +.5 - - 8.3
1.96 1.415 RPMGlobal Hldgs . . . . . . . 1.73 +2.5 884 - -

1.555 .75▼ Rubicon Water. . . . . . . . . . . .80 +5 70 - -
3.13 2.25 Rural Funds Gp. . . . . . . . . . 2.49 -7 2370 4.58 4.6

.20 .12 Saferoads Hldgs . . . . . . . .135 +.5 27 4.08 76.3
1.395 .855 Saunders Intl . . . . . . . . . . . . 1.195 -5.5 211 1.60 20.6
3.24 2.42 Scentre Gp. . . . . . . . . . . . . . . 3.07 -3 101298 4.76 16.7

21.61 16.00 Schaffer Corp. . . . . . . . . . . . 18.85 -5 21 4.77 9.9
.48 .006 Schrole Gp . . . . . . . . . . . . . . . .39 - 4 - -

.605 .165 SciDev .  . .  . .  . .  . .  . .  . .  . .  . .  . . .43 - 128 - 52.6

.049 .02 Scout Security . . . . . . . . . . . .024 -.2 1514 - -
.94 .73 SDI. . . . . . . . . . . . . . . . . . . . . . . . .915 - 91 3.55 14.9

.033 .007 Seafarms Gp. . . . . . . . . . . . . .009 -.1 61088 - -

.295 .086▼ SECOS Gp . . . . . . . . . . . . . . . .086 -.4 53 - 41.2
.45 .085 Security Matters. . . . . . . . . .18 -2 1381 - -

31.78 18.78 SEEK . . . . . . . . . . . . . . . . . . . . . 25.57 -6 12616 1.72 38.5
6.62 3.80 Select Harvests . . .  . .  . .  . . 3.98 -2 1429 .50 78.1
.253 .135 SelfWealth . . . . . . . . . . . . . . . .18 - 410 - -
.053 .023 Senetas Corp . . . . . . . . . . . . .031 - 3240 .73 -
.138 .046 Sensen Networks . . . . . . . .063 - 1564 - -

.76 .465 Sequoia Fin Gp . . . . . . . . . . .52 -1 847 2.64 12.5
5.23 2.02 Serko . . . . . . . . . . . . . . . . . . . . . 2.46 -6 115 - 222.2
4.15 2.91 Servcorp . . . . . . . . . . . . . . . . . 3.11 +1 98 6.45 10.7
1.08 .615 Service Stream . . . . . . . . . . .615 -1.5 4905 1.59 20.1

23.285 15.82 Seven Gp Hldgs . . . . . . . . . 22.44 -27 2207 2.03 21.0
.815 .335 Seven West Media . . . . . . .47 - 3443 - 3.6
2.53 .185 Sezzle Inc . . . . . . . . . . . . . . . . .65 -2 4599 - -
2.96 1.63 SG Fleet Gp. . . . . . . . . . . . . . 2.07 -2 428 7.24 11.6
2.25 1.50 SHAPE Aust . . . . . . . . . . . . . 1.55 - - 3.87 18.5
1.26▲ .94 Shaver Shop Gp. . . . . . . . . 1.24 - 1189 8.06 9.7

.19 .081 Shekel Brainweigh . . . . . . .095 - 24 - -
1.40 .82 Shine Justice . . . . . . . . . . . . .98 -4 230 5.88 5.8

1.095 .68 Shriro Hldgs . . . . . . . . . . . . . .78 -.25 226 12.78 11.2
8.95 7.00 Sietel . . . . . . . . . . . . . . . . . . . . . 7.00 -40 5 - 16.9
.735 .455 Sigma Health . . . . . . . . . . . . .68 +.5 11973 2.22 9.9
4.90 1.04 Silex Systems . . . . . . . . . . . 4.36 -27 6658 - -
4.00 1.64 SILK Laser Aust . . . . . . . . . 1.74 -2 548 - 14.6
2.68 1.835 Silk Logistics Hldgs . . . . . 2.28 -6 183 3.63 13.5
.035 .008 Simble Solutions . . . . . . . . .01 -.1 14863 - -
.386 .115 Simonds Gp . . . . . . . . . . . . . .12 -.5 60 - 20.0

22.80 10.97 Sims . . . . . . . . . . . . . . . . . . . . . . 15.53 -1 4737 5.86 5.3
.245 .09 Singular Health Gp . . . . . . .105 +.5 537 - -

.52 .15▼ Siren Gold. . . . . . . . . . . . . . . . .153 -2.25 4899 - -
.007 .002 Site Gp Intl . . . . . . . . . . . . . . . .003 -.1 240 - -
6.42 2.68 SiteMinder . . . . . . . . . . . . . . . 4.02 -31 2203 - -
.295 .175 SIV Capital . . . . . . . . . . . . . . . .205 +.5 301 30.00 172.4
.057 .008 Skin Elements . . . . . . . . . . . .018 +.1 2856 - -
.275 .115 SKS Tech Gp . . . . . . . . . . . . .18 -.25 55 1.37 6.5
2.70 1.805 Sky Network TV . . . . . . . . . 2.32 -23 319 3.02 6.6
2.90 2.22 SkyCity Entertain. . . . . . . . 2.35 +1 769 2.66 52.1
.093 .032 Skyfii . . . . . . . . . . . . . . . . . . . . . .069 -.1 1900 - -
.695 .505 Slater & Gordon . . . . . . . . . .565 +3.5 106 - 37.6

.28 .14 Smart Parking . . . . . . . . . . . .265 - 732 - 98.0
9.15 4.44 Smartgroup Corp . . . . . . . 5.61 -22 5275 6.17 12.0
1.31 .565 Smartpay Hldgs . . . . . . . . . 1.28 +3 872 - 56.8
.355 .24 SOCO . . . . . . . . . . . . . . . . . . . . .265 -2.5 1525 - -
3.51 1.705 Solvar . . . . . . . . . . . . . . . . . . . . 2.06 +6 403 6.50 8.3
2.11 1.115 SomnoMed . . . . . . . . . . . . . . 1.25 -4 57 - 137.0

39.00 29.34 Sonic Healthcare . . . . . . . . 31.14 -70 8329 3.14 10.5
.76 .515 Southern Cross Elect . . . .695 -1.5 1857 7.04 11.8

2.18 .875 Southern Cross Media . . 1.185 -3 3296 7.61 9.1
.60 .12 Sovereign Cloud . . . . . . . . .13 -1 120 - -

.155 .024 Spacetalk . . . . . . . . . . . . . . . . .072 -.7 163819 - 12.4
5.095 4.045 Spark New Zealand . . . . . 4.82 - 3745 5.12 24.2
.063 .025 Spectur. . . . . . . . . . . . . . . . . . . .031 -.3 3477 - -
.195 .038 Spirit Technology. . . . . . . . .064 -.1 5786 - 57.1
.345 .105 Splitit . . . . . . . . . . . . . . . . . . . . . .19 -1 11063 - -

.29 .205 Sports Entertain . . . . . . . . . .225 -2 76 - 17.0
.036 .014 SportsHero . . . . . . . . . . . . . . .016 - 713 - -

.08 .019 Sprintex . . . . . . . . . . . . . . . . . . .052 - 1780 - 67.6
.745 .46 SRG Global . . . . . . . . . . . . . . .74 - 8164 4.05 16.4

.26 .155▼ SSH Gp . . . . . . . . . . . . . . . . . . .155 -1 841 - -
.295 .12 Star Combo. . . . . . . . . . . . . . .17 +1.5 470 - 23.6
1.08 .49 Starpharma Hldgs. . . . . . . .58 - 581 - -
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5.59 4.27 Steadfast Gp . . . . . . . . . . . . 5.36 +11 23085 2.48 29.4
.145 .096 Stealth Global . . . . . . . . . . . .12 -.5 1583 - 19.7

12.90 9.32 Steamships Trading. . . . . 10.48 -2 - 3.87 9.1
1.36 .205 Step One Clothing . . . . . . .265 -1.5 533 - -
4.37 3.16 Stockland . . . . . . . . . . . . . . . . 4.08 -11 79057 6.30 7.0
1.60 .80 Straker Translatn . . . . . . . . .89 -4 116 - -
.245 .11 Strategic Elements. . . . . . .14 - 926 - -
.027 .01 Streamplay Studio . . . . . . .01 -.1 1982 - 2.4
1.20 .315 Structural Monitor. . . . . . . .38 -2 1202 - -

12.00 8.07 Summerset Gp Hldgs. . . 9.39 - 17 1.60 5.7
12.915 9.85 Suncorp Gp. . . . . . . . . . . . . . 12.36 +3 20444 3.24 24.0

2.99 1.66 Sunland Gp . . . . . . . . . . . . . . 1.77 - 701 15.25 2.6
13.03 7.98 Super Retail Gp . . . . . . . . . 12.40 -17 6390 5.57 11.9
1.08 .585 Superloop . . .  . .  . .  . . . . . . . . .745 +1.5 1164 - -

13.45 8.22 Supply Network . . . . . . . . . 12.80 +10 26 2.52 25.9
.026 .012 Swift Networks . . . . . . . . . . .012 -.1 2000 - -
1.41 .315 Swoop Hldgs . . . . . . . . . . . . .335 +.5 280 - -
6.06 1.345 Symbio Hldgs . . . . . . . . . . . 2.06 +1 2605 2.44 30.5

.30 .055 Synertec Corp . . . . . . . . . . . .29 - 493 - -
3.60 2.56 Synlait Milk . . . . . . . . . . . . . . 3.22 -4 184 - 20.3

1.145 .895 Tabcorp Hldgs. . . . . . . . . . 1.035 +1 101725 12.68 8.0
.013 .001 TALI Digital. . . . . . . . . . . . . . . .003 - 5000 - -
3.85 2.06 Tamawood . . . . . . . . . . . . . . . 2.45 +6 20 10.04 24.6

.09 .035 TasFoods . . . . . . . . . . . . . . . . .03 -.5 2086 - -

.41 .125 Task Gp Hldgs . . . . . . . . . . . .33 -1 207 - -

.58 .335 Teaminvest Private Gp. . .415 -3.5 200 1.22 28.9
15.14 9.55 Technology One . . . . . . . . . 14.65 +2 5418 1.03 53.5
8.20 3.55 Telix Pharmaceutical. . . . 6.70 -8 4737 - -
4.17 3.615 Telstra Corp. . . . . . . . . . . . . . 4.14 -1 175974 3.25 29.0
9.37 2.96 Temple & Webster . . . . . . . 5.67 +13 4834 - 59.2

.30 .077 Terragen . . .  . .  . .  . .  . .  . .  . . . . .07 -1 358 6.34 16.1
.195 .086 Tesserent . . . . . . . . . . . . . . . . .10 - 61318 -1111.1
7.10 3.90 The a2 Milk Company. . . 6.87 -5 10695 - 46.1

.05 .026 The Agency Gp Aust . . . . .035 +.2 744 - 9.5

.33 .15 The Environment . . . . . . . . .24 +.5 2870 1.97 45.2
.037 .018 The Food Revolution. . . . .032 - 299 - -
.051 .009 The GO2 People. . . . . . . . . .011 +.2 1450 - -

.30 .09 The Hydration Pharma. . .103 -.25 224 - -
4.935▲ 3.905 The Lottery . . .  . .  . .  . .  . .  . .  . 4.93 +3 44770 - 31.4
.542 .325 The Market Herald . . . . . . .35 - 7967 - 18.7
7.20 2.82 The Reject Shop . . . . . . . . 4.09 -21 44 3.35 21.3
3.79 1.755 The Star Entertain . . . . . . . 1.92 +2 35777 2.71 60.6

.20 .018 The Sust Nutrition . . . . . . . .019 - 8 - -
3.20 1.05 Thorn Gp. . . . . . . . . . . . . . . . . 1.35 - 104 96.30 2.9

.33 .21 Tian An Aust . . . . . . . . . . . . . .33 +1 230 - 17.4

.71 .16 Tinybeans Gp .  . .  . .  . .  . .  . . .25 +1.5 210 - -

.46 .21 Tissue Repair . . . . . . . . . . . . .265 +1 534 - -
.345 .12 Titomic . . . . . . . . . . . . . . . . . . . .145 - 1119 - -
1.70 .97 Top Shelf Intl . . . . . . . . . . . . . 1.14 - 2 - -
.145 .038 Total Brain . . . . . . . . . . . . . . . .048 +.05 254 - .6
3.62 3.15 Tourism Hldgs . . . . . . . . . . . 3.46 -8 94 - -
.705 .505 Tower. . . . . . . . . . . . . . . . . . . . . .595 -.5 30 8.39 14.9

.15 .02 Toys’R’Us . . . . . . . . . . . . . . . . .034 - 3027 - -
3.88 1.50 TPC Consolidated . . . . . . 2.70 +10 30 4.81 5.9
6.75 4.495 TPG Telecom . . . . . . . . . . . . 4.80 +12 19008 3.74 42.6
.029 .013 Traffic Technologies. . . . . .016 +.1 3818 - 84.0
4.20 1.675 Trajan Gp Hldgs . . . . . . . . . 1.87 +1 153 - 149.3
1.23 .98 Transmetro Corp . . . . . . . . 1.23 +3 - 5.00 4.8

14.93 12.25 Transurban Gp . . . . . . . . . . 14.03 -15 35362 3.702000.0
14.84 10.38 Treasury Wine . . . . . . . . . . . 14.72 -7 22066 2.10 40.8
.106 .034 Trigg Minerals . . . . . . . . . . . .037 +.2 760 - -
.075 .035 Truscreen Gp . . . . . . . . . . . . .035 -.2 4569 - -
.046 .015 TTA Hldgs . . . . . . . . . . . . . . . . .016 - 68 - 12.9
2.09 1.055 Tuas . . . . . . . . . . . . . . . . . . . . . . 1.28 -.5 1139 - -
3.40 3.34 Turners Automotive . . . . . 3.36 -1 31 6.53 10.1
.057 .017 Tymlez Gp. . . . . . . . . . . . . . . . .021 - 729 - -
2.48 .60 Tyro Payments. . . . . . . . . . . 1.665 +4.5 52418 - -

.13 .056▼ TZ. . . . . . . . . . . . . . . . . . . . . . . . . .056 -.9 3798 - 322.6
5.73 3.03 Unibail Rodamco Wfld 4.78 +3 6018 8.89 185.2
4.38 2.81 United Malt Gp . . . . . . . . . . 3.74 - 2230 .40 96.2
.675 .515 United Oseas Aust . . . . . . .55 -2 1537 2.37 10.2
.037▲ .02 Unith . . . . . . . . . . . . . . . . . . . . . .035 +.4 43126 - -
.974 .21 Universal Biosensors . . . .33 +2.5 3749 - .8
6.73 3.07 Universal Store . . . . . . . . . . 5.64 -23 130 3.66 20.3

.84 .36 Urbanise.com . . . . . . . . . . . .66 +1 152 - -

.39 .185 US Masters Res Prop . . . .28 +1 8629 4.00 12.1
1.40 .95 US Student Housing . . . . 1.025 +.5 233 3.14 13.2

.11 .044 USCOM . . . . . . . . . . . . . . . . . . .051 +.3 131 - -
.003 .001 VDM Gp. . . . . . . . . . . . . . . . . . .001 - 7 - -
.135 .046 Vection Technologies . . . .063 -.1 4863 - 7.2
1.40 .66 Vectus Biosystems. . . . . . .71 +.5 174 - -

.93 .37 Veem . . . . . . . . . . . . . . . . . . . . . .60 -.5 65 .47 64.5
3.12 2.06 Ventia Services . . . . . . . . . . 2.42 - 4675 3.69 -

.16 .10 Verbrec. . . . . . . . . . . . . . . . . . . .12 -1 100 - 16.9

.10 .054 Veris . . . . . . . . . . . . . . . . . . . . . . .087 -.5 10996 - 93.5
2.15 1.615 Vicinity Centres. . . . . . . . . . 2.07 -1 88987 5.00 7.8

.03 .03 Victor Gp Hldgs . . . . . . . . . .03 - 1 - 303.0
4.10 2.065 Virgin Money UK . . . . . . . . 3.32 +7 40588 1.93 5.0
.835 .20 Visioneering Tech . . . . . . . .375 -1.5 51 - -
2.06 1.20 Vista Gp Intl . . . . . . . . . . . . . . 1.35 - 328 .62 28.9

.51 .093▼ Vita Gp . . . . . . . . . . . . . . . . . . . .10 +.3 1782 21.82 5.6
2.60 1.35 Vita Life Sciences . . . . . . . 1.52 +1.5 15 3.78 9.8

2.00 1.015▼ Viva Leisure . . . . . . . . . . . . . . 1.05 +4 422 - 46.3
.455 .30 Vmoto . . . . . . . . . . . . . . . . . . . . .36 -1.5 1998 - 9.5

.93 .40 Volpara Health Tech. . . . . .82 - 545 - -

.11 .066 Vonex . . . . . . . . . . . . . . . . . . . . .075 +.7 3564 - 61.7
1.60 .71▼ Wagners Hldg Co . . . . . . .71 -.5 871 2.32 17.9
4.30 3.30 Waterco . . . . . . . . . . . . . . . . . . 4.00 - 3 2.00 12.2
.145 .018 Way 2 Vat . . . . . . . . . . . . . . . . .021 -.1 1000 - -
2.89 2.15 Waypoint REIT . . .  . .  . . . . . 2.80 -2 12185 5.89 5.3

.38 .125 Webcentral . . . . . . . . . . . . . . .14 -1 233 3.33 -
7.00 4.62 Webjet. . . . . . . . . . . . . . . . . . . . 6.90 -3 7374 1.37 15.5
5.74▲ 1.915 Weebit Nano . . . . . . . . . . . . . 5.43 -31 6683 - -

.12 .062 Wellard . . . . . . . . . . . . . . . . . . . .072 - 460 - 2.8
.092 .012 Wellfully . . . . . . . . . . . . . . . . . . .015 -.1 20163 - -

.15 .053 Wellnex Life . . . . . . . . . . . . . . .068 -.5 1673 - -
55.19 40.03 Wesfarmers . . . . . . . . . . . . . . 50.55 -13 11053 3.55 24.4
24.67 18.80 Westpac Banking . . . . . . . 23.85 -7 36857 5.23 15.7

.23▲ .016 WestStar Industrial. . . . . . .22 +2 5595 - 5.0
29.17 22.52 WH Soul Pattinson . . . . . . 28.68 -15 3075 2.50 23.5
2.39 .39 Whispir . . . . . . . . . . . . . . . . . . . .465 -1 1167 - -
.175 .049 WhiteHawk . . . . . . . . . . . . . . .088 +.35 2684 - -

.77 .18 Wide Open Agriculture . .205 -.5 565 - -
.075 .045 Wingara Ag . . . . . . . . . . . . . . .068 +.3 377 - 27.8
3.70 1.83 Winton Land . . . . . . . . . . . . . 1.96 +1 102 .57 17.7

63.37 34.11 WiseTech Glb. . . . . . . . . . . . 60.19 -181 6097 .18 104.2
.366 .053 Wiseway Gp . . . . . . . . . . . . . .068 - - - 322.6

.18 .052 Wisr . . .  . .  . .  . .  . .  . .  . .  . .  . .  . .  . .066 -.3 11973 - -
39.63 31.67 Woolworths Gp. . . . . . . . . . 36.54 +3 10592 2.52 29.1
1.445 1.20 WOTSO Prop . . . . . . . . . . . . 1.365 +6.5 - 4.40 7.3
.032 .014 wrkr. . . . . . . . . . . . . . . . . . . . . . . .023 +.1 805 - -

.11 .071 WT Financial Gp. . . . . . . . . .097 -.2 5 - 14.9
.194 .07 X2M Connect . . . . . . . . . . . .08 -.5 734 - -

120.00 62.85 Xero . . . . . . . . . . . . . . . . . . . . . . 80.83 -116 4668 -1250.0
.22 .098 Xpon Tech Gp . . . . . . . . . . . .13 -.5 22552 - -

.091 .027 xReality Gp . . . . . . . . . . . . . . .059 +.1 1653 - 3.4
.74 .27 Xref . . . . . . . . . . . . . . . . . . . . . . . .295 -.5 228 - 83.3
.97▲ .51 XRF Scientific . . . . . . . . . . . .945 -.5 4167 2.63 21.1

.765 .165 XTEK . . . . . . . . . . . . . . . . . . . . . .695 -2 2685 - 11.4

.135 .08 Yellow Brick Road . . . . . .08 -.1 562 - 9.4
.16 .035 Yojee . . . . . . . . . . . . . . . . . . . . . .036 -.1 9294 - -

.058 .038 Yowie Gp. . . . . . . . . . . . . . . . . .042 - 187 - 7.9

.075 .003 YPB Gp . . . . . . . . . . . . . . . . . . .004 - 6334 - -
5.25 .90 Zelira Therapeutics. . . . 1.22 +2 143 - -
.155 .006 Zimi. . . . . . . . . . . . . . . . . . . . . . . .05 -1 829 - -
3.30 .435 Zip Co . . . . . . . . . . . . . . . . . . . . .66 -1.5 52363 - -
.335 .079▼ Zoom2u Tech . . . . . . . . . . . . .079 -.1 969 - -

.35 .09▼ Zoono Gp . . . . . . . . . . . . . . . . .093 +.25 2822 6.32 28.9

Mining & Oil Markets
+ Div P/E

52-Week Last or Vol Yld Ratio
High Low Company Name Sale - 100s (%) (x)

+ Div P/E
52-Week Last or Vol Yld Ratio

High Low Company Name Sale - 100s (%) (x)

+ Div P/E
52-Week Last or Vol Yld Ratio

High Low Company Name Sale - 100s (%) (x)

+ Div P/E
52-Week Last or Vol Yld Ratio

High Low Company Name Sale - 100s (%) (x)

+ Div P/E
52-Week Last or Vol Yld Ratio

High Low Company Name Sale - 100s (%) (x)

Questions, feedback and comments should be directed via email to tables@afr.com.au or call 1800 646 990

3.35 1.165 29Metals . . . . . . . . . . . . . . . . 1.955 +3.5 3558 1.04 4.0
.073 .042 3D Oil . . . . . . . . . . . . . . . . . . . . .06 +.1 5346 - -
3.84 1.10 5E Advanced Matls . . . . 1.37 -4.5 3213 - -
.053 .007 88 Energy. . . . . . . . . . . . . . . . .012 - 2126033 - -
.935 .35 92 Energy. . . . . . . . . . . . . . . . .40 -3.5 5065 - -
.161 .049 A-Cap Energy. . . . . . . . . . . .074 -.7 27873 - -

.21 .10 ABx Gp . . . . . . . . . . . . . . . . . . . .14 +.5 3694 - -
.073 .023 Accelerate Res . . . . . . . . . . .029 - 590 - -
.057 .028 ActivEX . . . . . . . . . . . . . . . . . . . .036 - 750 - -

.05 .016 Adavale Res . . . . . . . . . . . . . .02 -.2 27934 - -

.04 .006 Adelong Gold . . . . . . . . . . . . .01 -.1 5703 - -
.021 .006 Admiralty Res. . . . . . . . . . . . .01 - 2493 - -
3.40 1.63 Adriatic Metals . . . . . . . . . . 3.09 -2 4088 - -

.02 .008 Advance Metals . . . . . . . . . .01 - 6871 - -
.009 .005 ADX Energy . . . . . . . . . . . . . . .008 -.1 57693 - -
.086 .019 Aeon Metals . . . . . . . . . . . . . .028 - 3030 - -

1.155 .275 Aeris Res . . . . . . . . . . . . . . . . . .67 -2 12218 - 5.8
.179 .043 African Gold . . . . . . . . . . . . . .091 +.1 1215 - -
.086 .035 Aguia Res . . . . . . . . . . . . . . . . .039 -.4 11700 - -

.73 .39 AIC Mines . . . . . . . . . . . . . . . . .49 - 2047 - 23.3

.39 .14 Akora Res . . . . . . . . . . . . . . . . .16 -.5 1491 - -

.12 .029 Alara Res . . . . . . . . . . . . . . . . . .037 +.1 623 - 42.6
.054 .011 Alchemy Res. . . . . . . . . . . . . .017 -.1 6262 - -
.029 .006 Alderan Res. . . . . . . . . . . . . . .008 - 9548 - -

.12 .03 Alicanto Minerals . . . . . . . . .045 -.1 2261 - -
.009 .002 Alice Queen . . . . . . . . . . . . . . .002 - 20000 - -
1.31 .525 Alkane Res . . . . . . . . . . . . . . . .665 -2 13775 - 5.9
.319 .017▼ Allegiance Coal . . . . . . . . . . .018 -.1 112377 - -

.15 .059 Alliance Nickel . . . . . . . . . . . .105 - 505 - -
.115 .034 Alligator Energy . . .  . .  . .  . . .045 -.2 118762 - -

16.75 8.64 Allkem . . . . . . . . . . . . . . . . . . . . 13.00 -13 21348 - 18.3
.04 .009 Alma Metals . . . . . . . . . . . . . .014 +.1 35790 - -

1.10 .66 Almonty Ind . . . . . . . . . . . . . . .90 - 566 - -
.77 .37 Alpha HPA . . . . . . . . . . . . . . . .59 - 7187 - -

.105 .06 Altamin . . . . . . . . . . . . . . . . . . . .076 -.3 5083 - -
.13 .043 Altech Chem . . . . . . . . . . . . . .094 -.3 24513 - 38.8
.10 .055 Alto Metals . . . . . . . . . . . . . . . .071 -.2 2366 - -

2.15 1.21 Alumina . . . . . . . . . . . . . . . . . . 1.69 -2 69945 5.86 12.5
.003 .001 Amani Gold . . . . . . . . . . . . . . .001 - 21443 - -
.585 .18 Amer Rare Earths . . .  . .  . . .265 -2.5 34266 - 22.7

37.55 26.50 Ampol . . . . . . . . . . . . . . . . . . . . 31.05 +9 6301 5.20 8.1
.15 .049 Anax Metals . . . . . . . . . . . . . .072 -.2 8217 - 21.1
.21 .038 Andromeda Metals. . . . . . .052 -.2 48044 - -
.22▲ .06 Anova Metals . . . . . . . . . . . . .205 +.5 3625 - 5.5

.475 .082 Anson Res . . . . . . . . . . . . . . . .24 -3.5 122369 - -

.094 .027 Antilles Gold . . . . . . . . . . . . . .04 -.2 6592 - 12.0

.055 .019 Antipa Minerals . . . . . . . . . . .022 - 54730 - -
.64▲ .175 Arafura Res . . . . . . . . . . . . . . .605 -2 157502 - -

1.18 .55 Archer Materials . . . . . . . . . .60 -2.5 3473 - 416.7
2.05 .645 Ardea Res . . . . . . . . . . . . . . . . .715 -1.5 1578 - -
.019 .006 Ardiden. . . . . . . . . . . . . . . . . . . .007 -.1 18526 - 6.7
.039 .012 Argent Minerals. . . . . . . . . . .016 -.1 9904 - -
.004 .001 Argonaut Res . . . . . . . . . . . . .002 -.1 48740 - -
.745▲ .26 Argosy Minerals . . . . . . . . . .70 -4.5 58286 - 227.3
.265 .06 Arizona Lithium . . . . . . . . . . .07 -.4 48358 - -

.59 .155 Ark Mines . . . . . . . . . . . . . . . . .19 +1.5 513 - .1

.18 .053 Armada Metals . . . . . . . . . . .072 -.7 2312 - -

.02 .005 Armour Energy . . . . . . . . . . .007 - 7906 - 5.4
.009 .002 Arrow Minerals . . . . . . . . . . .006 - 19041 - 3.2
.088 .022 Artemis Res . . . . . . . . . . . . . . .024 -.1 6277 - -
.195 .051 Aruma Res . . . . . . . . . . . . . . . .075 -.3 7795 - -

.78 .21 Askari Metals . . . . . . . . . . . . .64 +2 3452 - -
.115 .064 Aspire Mining . . . . . . . . . . . . .064 -.1 756 - 80.0
.042 .014 Asra Minerals . . . . . . . . . . . . .015 - 667 - -

.20 .065 Aston Minerals . . . . . . . . . . .096 +.3 5798 - -
.118 .05 Astral Res . . . . . . . . . . . . . . . . .073 -.3 655 - -
.027 .005 Athena Res . . . . . . . . . . . . . . .008 - 50987 - 555.6
.995 .52 Atlantic Lithium . . . . . . . . . . .73 -1 1649 - -
.023 .004 Atrum Coal . . . . . . . . . . . . . . . .006 - 1015 - -
.307 .07 AuKing Mining . . . . . . . . . . . .105 -.5 1397 - 8.4
.355 .145 Aura Energy. . . . . . . . . . . . . . .32 -2 11513 - -
.525 .095 Aurelia Metals . . . . . . . . . . . .13 - 41634 2.56 10.1
.115 .054 Auric Mining . . . . . . . . . . . . . .064 +.1 8911 - -
.054 .012 Auris Minerals . . . . . . . . . . . .015 -.1 3501 - -
.155 .048 Auroch Minerals . . . . . . . . . .064 +.2 7264 - -

.41 .125 Aurora Energy Metals . . . .15 -.5 3307 - -

.20 .099 Aurum Resource . . . . . . . . .17 -.5 665 - -
.089 .035 AusGold. . . . . . . . . . . . . . . . . . .053 -.3 12301 - -
.012 .005 Ausmon Res . . . . . . . . . . . . . .006 - 56022 - -

.03 .014 AusQuest . . . . . . . . . . . . . . . . .017 - 1453 - 294.1
.105 .055 Aust Gold and Copper . . .06 +.1 600 - -
.243 .051 Aust Mines . . . . . . . . . . . . . . . .056 -.3 1647 - -

.80 .082 Aust Pacific Coal . . . . . . . . .20 -.5 975 - -

.09 .018 Aust Potash. . . . . . . . . . . . . . .019 - 2899 - 23.1
.895 .30 Aust Rare Earths . . . . . . . . .305 -.5 979 - -

.13 .045 Aust Silica Quartz . . . . . . . .053 -.2 1131 - -
9.42 1.35 Aust Strategic Mat . . . . . . 2.47 +10 14714 - -
.008 .003 Aust United Min . . . . . . . . . .004 - 1000 - 13.3
.115 .024 Aust Vanadium . . . . . . . . . . .033 -.3 141284 - -
.019 .005 AustChina. . . . . . . . . . . . . . . . .006 -.1 53740 - -

.03 .006 Austin Metals . . . . . . . . . . . . .007 -.1 3802 - -

.65 .135 Austral Res Aust. . . . . . . . . .255 -2.5 2203 - -
.087 .031 Australis Oil & Gas. . . . . . . .045 +.2 18274 - 156.3
.103 .035 Auteco Minerals . . . . . . . . . .048 -.5 35066 - -
.042 .009 Avenira . . . . . . . . . . . . . . . . . . . .015 -.2 75634 - -
.009 .003 AXP Energy . . . . . . . . . . . . . . .004 - 231781 - 28.6

.46 .165 Azure Minerals. . . . . . . . . . . .315 -1 8152 - -
.495▲ .15 Balkan Minerals . . . . . . . . .47 +2.5 2935 - -
3.25 1.50 Bannerman Ene . . . . . . . . . 1.865 -8.5 7450 - -
.365 .195 Base Res . . . . . . . . . . . . . . . . . .23 - 2934 26.09 2.4
.225 .03 Bass Oil . . . . . . . . . . . . . . . . . . .145 +1 40449 - 40.0
.197 .028 Bastion Minerals . . . . . . . . .047 -.3 45152 - -
.012 .003 Battery Minerals . . . . . . . . . .004 - 21006 - -

.24 .05 BBX Minerals . . . . . . . . . . . . .135 -1 732 - -

.48 .21 BCI Minerals . . . . . . . . . . . . . .29 +.5 4008 - 8.0
1.91 1.415 Beach Energy. . . . . . . . . . . . 1.54 +5.5 142906 1.35 6.8
.038 .022 Beacon Minerals . . . . . . . . .03 - 38667 7.50 7.3

1.026 .195 Belararox. . . . . . . . . . . . . . . . . .355 +.5 922 - -
1.36 .62 Bellevue Gold. . . . . . . . . . . . 1.155 -3 44398 - -
.955 .37 Benz Mining . . . . . . . . . . . . . .50 -1 515 - -
.108 .031 Besra Gold Inc. . . . . . . . . . . .045 -.2 1799 - -

53.72 35.83 BHP Gp . . . . . . . . . . . . . . . . . . 48.20 +29 61672 9.67 8.6
.29 .15 Bindi Metals . . . . . . . . . . . . . .17 - 2207 - -

.515 .195 Black Canyon. . . . . . . . . . . . .243 -.8 976 - -

.705 .28 Black Cat Syndicate . . . . .405 - 11772 - -

.089 .035 Black Dragon Gold . . . . . . .04 +.1 1293 - -
.33 .12 Black Rock Mining . . . . . . .165 - 16120 - -
.67 .125 Blackstone Minerals . . . . .155 -1.5 6218 - -

.054 .009▼ Blaze Minerals . . . . . . . . . . . .009 -.1 3567 - -
.11 .049 Blue Energy . . . . . . . . . . . . . . .053 -.1 4478 - -

.063 .025 Blue Star Helium . . . . . . . . .034 - 5462 - -
22.43 14.745 BlueScope Steel . . . . . . . . 19.12 +13 12835 2.63 3.4
.065 .013 BMG Res. . . . . . . . . . . . . . . . . .017 +.2 6635 - -

.47 .165 Boab Metals . . . . . . . . . . . . . .28 -1 3330 - -
3.10 1.61 Boss Energy . . . . . . . . . . . . . 2.42 -15 15976 - 25.0

.99 .25 Bougainville Copper . . . . .32 -1 729 - -
.015 .006 Bounty Oil & Gas . . . . . . . . .01 - 145643 - -
.445 .175 Bowen Coal. . . . . . . . . . . . . . .28 +1 17605 - -
.365 .18 Breaker Res. . . . . . . . . . . . . . .29 - 2468 - 138.9

.04 .014 Brightstar Res . . . . . . . . . . . .022 -.1 7260 - .3
.027 .011 Brookside Energy . . . . . . . .013 +.1 39016 - 9.2
.065 .021 Bryah Res . . . . . . . . . . . . . . . . .022 - 5352 - -

.25 .17 Bubalus Res . . . . . . . . . . . . . .20 +1 1157 - -

.33 .083 Bulletin Res . . . . . . . . . . . . . . .12 -.5 7925 - 73.5
.405 .075 Burley Minerals . . . . . . . . . . .295 -.5 1047 - -
.185▲ .062 Buxton Res . . . . . . . . . . . . . . .185 +4 16096 - -
.193 .099▼ Byron Energy . . . . . . . . . . . . .10 -.5 5196 - 3.6

1.075 .23 Calidus Res . . . . . . . . . . . . . .265 -.5 17883 - -
.235 .097 Calima Energy . . . . . . . . . . . .138 -.3 2459 2.93 16.7

.09 .034 Canterbury Res. . . . . . . . . . .04 +.1 1000 - -

.14 .039 Canyon Res. . . . . . . . . . . . . . .058 - 4656 - -
.007 .001 Cape Lambert Res . . . . . . .002 -.1 192709 - 1.3
5.22 2.50 Capricorn Metals . . . . . . . . 4.41 -11 13398 - 18.9
.359 .135 Caravel Minerals . . . . . . . . .255 -5 16589 - -
2.20 .685 Carnaby Res . . . . . . . . . . . . . 1.13 -5.5 3855 - 400.0
.435 .135 Carnarvon Energy . . . . . . . .14 -.5 31409 - 24.3
.013 .004 Carnavale Res . . . . . . . . . . . .005 - 26167 - 6.7
1.19 .365 Caspin Res . . .  . .  . . . . . . . . . .59 -1.5 713 - 833.3
.043 .018 Cassius Mining . . . . . . . . . . .034 - 17059 - -
.225 .09 Castile Res. . . . . . . . . . . . . . . .102 +.2 1917 - -
.033 .01 Castillo Copper. . . . . . . . . . .016 - 4596 - -
.073 .021 Castle Minerals . . . . . . . . . . .023 +.1 14422 - -
.025 .007 Catalina Res . . . . . . . . . . . . . .01 -.2 9452 - 114.9
.023 .006 Cauldron Energy . . . . . . . . .008 - 3268 - -
.031 .009 Celsius Res . . . . . . . . . . . . . . .017 -.1 30927 - -

1.595 .81 Centaurus Metals . . . . . . . 1.15 +2.5 4208 - -
.135 .076 Central Petroleum . . . . . . . .077 -.1 4657 - 2.7
.216 .072 Centrex. . . . . . . . . . . . . . . . . . . .14 - 3547 - -
8.30 3.37 Chalice Mining. . . . . . . . . . . 6.42 -6 10601 - -

.36 .138 Challenger Exp . . . . . . . . . . .15 -1 18246 - 6.0
8.12 4.41 Champion Iron. . . . . . . . . . . 7.26 +6 24152 3.10 15.9
1.00 .305 Charger Metals . . . . . . . . . . .41 -2.5 3640 - -
.245 .13 ChemX Materials . . . . . . . . .145 -1 1565 - -
.135 .065 Chesser Res . . . . . . . . . . . . . .091 -.5 8318 - -

.01 .005 Citigold Corp . . . . . . . . . . . . .006 - 2050 - 109.9
.044 .007 Classic Minerals . . . . . . . . . .008 - 140679 - -

1.068 .424 Cobalt Blue . . . . . . . . . . . . . . .54 -1 5844 - -
.73 .02 Cobre. . . . . . . . . . . . . . . . . . . . . .15 -1 4070 - -
.88 .23 Coda Minerals . . . . . . . . . . . .24 - 783 - -
.24 .042 Codrus Minerals. . . . . . . . . .135 +1 3360 - -

.018 .005 Cohiba Minerals . . . . . . . . . .006 +.1 35394 - -
.25 .115 Cokal . . . . . . . . . . . . . . . . . . . . . .19 -.5 5232 - -

.248 .12 Comet Ridge . . . . . . . . . . . . .155 +.5 15846 - -

.072 .007 Conico . . . . . . . . . . . . . . . . . . . .013 - 10150 - -
1.67▲ 1.25 Conrad Asia Energy . . . . . 1.555 +5.5 2664 - -
.047 .015 Consolid Zinc . . . . . . . . . . . . .018 - 3393 - -
.114 .054 Coolabah Metals . . . . . . . . .097 +.2 2120 - -
.309 .17 Cooper Energy . . . . . . . . . . .175 - 17453 - 74.6
4.62 1.43 Copper Mountain . . . . . . . 2.29 +4 642 - 12.0
.013 .007 Coppermoly . . . . . . . . . . . . . .009 - 1103 - -
.039 .014 Corazon Mining . . . . . . . . . .022 -.2 2124 - -

1.875 .72 Core Lithium . . . . . . . . . . . . . 1.065 -6.5 181429 - -
.055 .02 Corella Res . . . . . . . . . . . . . . .036 +.2 3292 - -
2.49 1.38 Coronado Glb Res . . . . . . 2.12 +5 29436 7.80 12.2

.23 .12 Cosmo Metals . . . . . . . . . . . .14 -1.5 635 - -
.685▲ .105 Cosmos Explore. . . . . . . . . .59 - 18460 - -

.12 .035 Critical Res. . . . . . . . . . . . . . . .055 -.3 61978 7.86 4.7
.045 .011 CuFe. . . . . . . . . . . . . . . . . . . . . . .019 -.2 7401 - -
.021 .011 Cullen Res . . . . . . . . . . . . . . . .013 - 1716 - -

.61 .13 Cygnus Gold. . . . . . . . . . . . . .485 -.5 3956 - -

.32 .071 Dacian Gold. . . . . . . . . . . . . .11 - 3632 - 107.5

.43 .22 Danakali. . . . . . . . . . . . . . . . . . .405 -1 4912 - -
.125 .041 Dart Mining . . . . . . . . . . . . . . .049 -.2 667 - -

.16 .021 Dateline Res . . . . . . . . . . . . . .033 -.3 9427 - 2.1
1.09 .613 DDH1 . . . . . . . . . . . . . . . . . . . . . .97 -1.5 16943 5.24 10.1
1.61 .725 De Grey Mining . . . . . . . . . . 1.405 -3 26722 - -

1.255 .55 Deep Yellow . . .  . .  . .  . .  . .  . . .765 -2.5 42112 - 79.4
.673 .155 Desert Metals. . . . . . . . . . . . .20 - 1224 - -
4.95▲ 3.92 Deterra Royalties . . . . . . . . 4.95 +6 12862 6.90 14.5
4.00 1.76 Develop Global . . . . . . . . . . 3.54 - 1160 - -
.615 .205 DevEx Res . . . . . . . . . . . . . . . .29 +.5 2628 - -
.046 .018 Diatreme Res . . . . . . . . . . . . .024 -.1 17381 - -

.11 .025 Discovery Alaska . . . . . . . . .028 - 4096 - 4.4
.014 .002 DiscovEx Res . . . . . . . . . . . . .003 -.1 1450 - -
.092 .041 Dominion Minerals . . . . . . .041 -.6 1111 - 25.0
.155 .032 Dreadnought Res . . . . . . . .10 -1 268950 - -

.59 .23 Duketon Mining . . . . . . . . . .36 +1 2457 - 21.4
1.55 .093 Dundas Minerals . . . . . . . . .16 - 603 - -
.205 .18 Dynamic Metals . . . . . . . . . .195 - 2190 - -
.705 .15 Eagle Mountain . . . . . . . . .22 -2.5 6536 - -
.065 .016 Eastern Res . . . . . . . . . . . . . . .017 -.1 53952 - -

.05 .014 Eclipse Metals . . . . . . . . . . . .022 +.1 4461 - 104.2
.705 .205 EcoGraf . . . . . . . . . . . . . . . . . . .25 +.5 7148 - -
1.44 .425 Element 25 . . . . . . . . . . . . . . . .85 - 2103 - -
.825 .345 Elevate Uranium. . . . . . . . . .425 -1.5 5191 - -

.23 .11 Elixir Energy. . . . . . . . . . . . . . .13 -.5 5696 - -
.056 .016 Elmore. . . . . . . . . . . . . . . . . . . . .019 +.1 9705 - -
1.62▲ .825 Emerald Res . . . . . . . . . . . . . 1.595 +3.5 11831 - 18.6
.021 .009 eMetals. . . . . . . . . . . . . . . . . . . .011 - 4394 - -

.15 .07 Emmerson Res . . . . . . . . . . .076 -.3 3447 - -

.37 .16 Empire Energy . . . . . . . . . . . .19 -.5 3646 - -
.016 .005 Empire Res . . . . . . . . . . . . . . .007 - 20024 - 10.9

.25 .113 Encounter Res. . . . . . . . . . . .165 -2 20530 - 13.2
.081 .043 Energy Transition . . . . . . . . .05 -.1 2385 - -
.088 .039▼ Energy World Corp . . . . . . .04 - 3969 - 4.4
.023 .011 eNova Mining . . . . . . . . . . . . .012 -.3 1445 - -
.054 .016 Enrg Elements . . . . . . . . . . . .029 - 1000 - -
.028 .008 Enterprise Metals . . . . . . . .009 -.1 6889 - -

.23 .15 Equatorial Res . . . . . . . . . . . .17 - 2685 - 256.4
.245 .10 Equinox Res . . . . . . . . . . . . . .19 +1 776 - -
.735 .295 Essential Metals . . . . . . . . . .52 -1 13890 - 11.1
.039 .009 Estrella Res . . . . . . . . . . . . . . .015 - 4148 - 97.1
.525 .20 Euro Manganese . . . . . . . . .30 -1.3 1749 - -
.165 .05 European Lithium . . . . . . . .082 - 11004 - -

1.535 .60 European Metals Hldg . . .68 - 661 - 26.3
.074 .014 EV Res .  . .  . .  . .  . .  . .  . .  . .  . .  . . .015 - 4581 - -
.175 .05 Everest Metals. . . . . . . . . . . .091 - 2493 - -
.145 .056 Evion Gp . . . . . . . . . . . . . . . . . .07 +.2 7200 - -
.565 .205 Evolution Energy Min . . . .32 - 3768 - -
4.75 1.80 Evolution Mining . . . . . . . . 3.23 -2 139349 1.85 18.3
.515 .18 Falcon Metals . . . . . . . . . . .23 - 3433 - -

.76 .23 Far East Gold . . . . . . . . . . . . .39 -3 2155 - -

.22 .081 Felix Gold . . . . . . . . . . . . . . . . .10 +1.2 1588 - -

.37 .198 Fenix Res . . . . . . . . . . . . . . . . .27 -.5 25797 19.09 3.0
.034 .012 Fin Res . . . . . . . . . . . . . . . . . . . .014 - 750 - -
.275 .075 Finder Energy Hldgs . . . . .11 - 7520 - -
.019 .003 First Au . . . . . . . . . . . . . . . . . . . .004 -.1 9577 - 7.0

.22 .083 Flynn Gold . . . . . . . . . . . . . . . .094 -.1 4145 - -

.30 .078 Forrestania Res. . . . . . . . . . .15 -1 1574 - -
22.99 14.50 Fortescue Metals Gp .  . .  21.96 +1 50365 9.43 7.8

.60 .155 Frontier Energy . . . . . . . . . . .45 -1.5 2183 - 256.4

.28 .078 Future Metals . . . . . . . . . . . . .08 +.1 4642 - -
.335 .13 FYI Res . . . . . . . . . . . . . . . . . . . .18 -.5 3146 - -
2.33 .935 Galan Lithium. . . . . . . . . . . 1.105 -5 13740 - -

.29 .13 Galena Mining . . . . . . . . . . . .25 -.5 2575 - -
.405 .165▼ Galilee Energy . . . . . . . . . . . .175 -.5 8725 - -
1.95 .185 Galileo Mining . . . . . . . . . . . .85 -1.5 1763 - -
.004 .001 Gas2Grid. . . . . . . . . . . . . . . . . .002 - 15000 - 4.0

.14 .053 Gateway Mining . . . . . . . . . .058 -.1 2757 - -
.155 .033 GBM Res. . . . . . . . . . . . . . . . . .045 -.2 1373 - 178.6
.065 .03 GCX Metals . . . . . . . . . . . . . . .055 +.9 1499 - -

1.985 .85 Genesis Minerals . . . . . . . . 1.255 -.5 10289 - -
.016 .006 Genesis Res . . . . . . . . . . . . . .008 +.1 629 - -

.17 .025▼ Geopacific Res . . . . . . . . . . .025 -.2 29254 - -
.037 .015 Gladiator Res . . . . . . . . . . . . .024 +.1 5750 - -
2.94 1.005 Global Lithium Res . . . . . . 2.13 -5 3091 - -

.10 .059 Globe Metals & Min . . . . . .087 +.5 4076 - -

.62 .51▼ Gold Hydrogen . . . . . . . . . . .51 -1 4957 - -
1.895 1.05 Gold Road Res . . . . . . . . . . 1.555 -2.5 32744 .95 24.4
.029 .009 Golden Deeps . . . . . . . . . . . .011 -.1 6936 - -
.075 .02▼ Golden Mile Res . . . . . . . . . .022 +.1 6497 - -

.11 .029 Golden Rim Res . . . . . . . . . .031 -.1 3893 - -
.115 .034 Golden State Mining . . . . .046 -.2 905 - -
.063 .014 Grand Gulf Energy . . . . . . .027 - 62063 - 106.4
1.79 .60 Grange Res . . . . . . . . . . . . . . 1.025 -.5 14417 11.65 4.8
.165 .065 Great Boulder Res . . . . . . .086 -.2 12261 - -
.007 .003 Great Nth Minerals . . . . . . .004 - 26000 - 1.2
.062 .026▼ Great Southern . . . . . . . . . . .026 -.4 4604 - -

.14 .045 Great Western Expl . . . . . .065 -.3 514 - -
.027 .009 Green Critical Minls . . . . . .018 -.2 14789 3.41 6.6

1.245 .49 Green Techy Metals . . . . . .885 +.5 5397 - -
.084 .023 Greenstone Res . . . . . . . . . .028 -.1 6783 - -

.36 .055 Greenvale Mining . . . . . . . .13 -1 3143 - -

.53 .18 Greenwing Res . . . . . . . . . . .295 -2 1045 - -
.885 .175 GreenX Metals. . . . . . . . . . . .74 +1 5144 - -

.28 .145 Group 6 Metals . . . . . . . . . . .17 -1.5 35833 - -
.034 .01 GTI Energy . . . . . . . . . . . . . . . .011 -.1 44125 - -
.081 .052 Gullewa . . . . . . . . . . . . . . . . . . .06 +.5 5000 - 9.8

.13 .044 Hammer Metals . . . . . . . . .078 +.3 14143 - -
.044 .016▼ Hannans . . . . . . . . . . . . . . . . . .017 - 14178 - -
.275 .10 Haranga Res . . . . . . . . . . . . . .20 +2 709 - -
.054 .018 Hartshead Res. . . . . . . . . . . .032 -.2 49686 - -
6.20 3.21 Hastings Tech Met . . . . . . 3.31 -1 2166 - -
1.08 .075▼ Hawsons Iron . . . . . . . . . . . . .075 -.5 93657 - -
.195 .07 Hawthorn Res . . . . . . . . . . . .096 -.9 755 29.39 37.5
1.13 .47 Hazer Gp . . . . . . . . . . . . . . . . . .595 -1 795 - -
.295 .09 Heavy Minerals . . . . . . . . . . .155 +2.5 6884 - -

.28 .115 Heavy Rare Earths . . . . . . .14 -1 1813 - -

.13 .065 Helios Energy . . . . . . . . . . . . .088 -.2 2429 - -
.019 .005 Helix Res . . . . . . . . . . . . . . . . . .009 - 1500 - -
.059 .013 Hexagon Energy. . . . . . . . . .017 -.1 3861 - -
1.30 .57 Highfield Res . . . . . . . . . . . . .66 -2.5 3798 - -
.093 .033 Hillgrove Res . . . . . . . . . . . . .067 +.1 1323 39.47 1.4
.153 .053 Horizon Minerals . . . . . . . . .061 -.4 9493 - 9.9
.165 .105 Horizon Oil . . . . . . . . . . . . . . . .15 - 1463 20.00 7.2
.053 .02 Horseshoe Metals. . . . . . . .032 +.5 5450 - -
1.75 .64 Hot Chili . . . . . . . . . . . . . . . . . . .92 -5.5 2167 - -
.038 .007 Hydrocarbon Dynamic. . .015 - 10031 - -
.027 .017 Hyterra . . . . . . . . . . . . . . . . . . . .019 - 2994 - -

.19 .057 Iceni Gold . . . . . . . . . . . . . . . .105 -.5 617 - -
.028 .003 Icon Energy . . . . . . . . . . . . . . .015 -.1 2000 - -

17.32 9.23 IGO . . . . . . . . . . . . . . . . . . . . . . . 14.44 -20 24951 .68 13.4
12.236 7.706 Iluka Res . . . . . . . . . . . . . . . . . 11.14 -11 10399 3.29 9.2

.30 .12 Image Res . . . . . . . . . . . . . . . .145 +.5 652 14.29 .9
3.15 1.63 Imdex. . . . . . . . . . . . . . . . . . . . . 2.50 -6 4782 1.31 24.1
.016 .006 Impact Minerals . . . . . . . . . .011 +.1 17826 - -

.16 .02 Inca Minerals . . . . . . . . . . . . .022 - 15308 - 22.3
.074 .047 Indiana Res . . . . . . . . . . . . . . .059 - 1576 - -
.235 .096 Infinity Lithium . . . . . . . . . . . .145 +.5 4828 - 23.0

.39 .11 Infinity Mining. . . . . . . . . . . . .215 -1.5 983 - -
.475 .22 Intl Graphite. . . . . . . . . . . . . . .25 -.5 1223 - -
.025 .004 Intra Energy Corp . . . . . . . .006 -.1 21000 - .6
.079 .037 Investigator Res . . . . . . . . . .04 -.1 48061 - -
.405 .10 Invictus Energy . . . . . . . . . . .15 -.5 54127 - -
.835 .315 ioneer. . . . . . . . . . . . . . . . . . . . . .43 -2 45493 - -
.098 .031 Ionic Rare Earths . . . . . . . . .035 - 66792 - -
.026 .007 IPB Petroleum . . . . . . . . . . . .014 +.1 33555 - -

1.425 .60 IperionX . . . . . . . . . . . . . . . . . . .835 +.5 4991 - -
.20 .10 Iron Road . . . . . . . . . . . . . . . . .105 - 1523 - -

.052 .009 Ironbark Zinc . . . . . . . . . . . . .01 -.2 28442 - -

.715 .24 iTech Minerals . . . . . . . . . . . .33 -1.5 1447 - -

.082 .04 Jade Gas Hldgs . . . . . . . . .046 -.6 1103 - .1

.155 .065 Jameson Res . . . . . . . . . . . . .09 -.5 2644 - 250.0

.993 .235 Jervois Global . . . . . . . . . . . .25 -1.5 45665 - -

.041 .02 Jupiter Energy . . . . . . . . . . . .028 -.6 1200 - 82.6

.285 .175 Jupiter Mines . . . . . . . . . . . . .23 - 7730 8.70 8.3

.048 .016 Kairos Minerals . . . . . . . . .02 -.2 46956 - -
.24 .145 Kaiser Reef . . .  . .  . . . . . . . . . .18 -.5 518 - -
.48 .16 Kalamazoo Res. . . . . . . . . . .205 -.5 898 - 185.2

.035 .012 Kalina Power. . . . . . . . . . . . . .014 - 3770 - -
.12 .024 Kalium Lakes . . . . . . . . . . . . .034 -.2 47820 - -

2.45 1.43 Karoon Energy. . . . . . . . . . . 2.23 +2 10396 - 181.8
.518 .17 KGL Res. . . . . . . . . . . . . . . . . . .21 -.5 2074 - -
.108 .052▼ Kin Mining. . . . . . . . . . . . . . . . .052 -.1 2564 - -
.035 .01 King River Res . . . . . . . . . . . .013 +.1 1000 - -

.69 .167 Kingfisher Min . . . . . . . . . . . .51 -1 5876 - 243.9
2.04 1.13 Kingsgate Cons . . . . . . . . . 1.57 -6 7368 - 5.2

.23 .082 Kingsland Minerals. . . . . . .17 -.5 882 - -
.088 .047 Kingsrose Mining. . . . . . . . .071 - 909 - 5.6
.195 .076 Kingston Res . . . . . . . . . . . . .096 -.1 1623 - -
.205 .028 Kingwest Res . . . . . . . . . . . . .039 +.1 1015 - -

.32 .10 Koba Res . . .  . .  . . . . . . . . . . . .175 - 2951 - -
.065 .016 Korab Res. . . . . . . . . . . . . . . . .023 - 520 - -

.03 .011 Kore Potash . . .  . .  . .  . .  . .  . . .013 -.1 15610 - -

.14 .04 Krakatoa Res . . . . . . . . . . . . .04 -.2 3259 - -
.052 .018 Kula Gold . . . . . . . . . . . . . . . . .027 - 520 - 222.2

1.645 .46 Kuniko. . . . . . . . . . . . . . . . . . . . .55 +6.5 4703 - -
.053 .014 Labyrinth Res. . . . . . . . . . . .018 - 3582 - -

.03 .01 Lachlan Star . . . . . . . . . . . . . .015 - 8912 - -
2.65 .545 Lake Res . . . . . . . . . . . . . . . . . .755 -5 81501 - -
.002 .001 Lakes Blue Ene . . . . . . . . . . .001 - 18083 - -
.068 .014 Lanthanein Res . . . . . . . . . . .022 +.1 57174 - -
.228 .03 Latin Res . . . . . . . . . . . . . . . . . .115 - 30636 - 32.4

.12 .05 Latrobe Magnesium . . . . .076 -.2 3438 - 4.8

.44 .215 Lefroy Exploration. . . . . . . .245 +1.5 4071 - -
.095 .033 Legend Mining. . . . . . . . . . . .054 +.2 7419 - -

.81 .355 Leo Lithium . . . . . . . . . . . . . . .605 -1 25312 - -
.044 .013 Lepidico. . . . . . . . . . . . . . . . . . .015 - 9656 - 357.1

.25 .16 Lightning Minls . . . . . . . . . . .19 -.5 1435 - -

.10 .018 Lincoln Minerals . . . . . . . . . .038 -.6 50455 - -

.36 .027 Lindian Res . . . . . . . . . . . . . . .22 -1.5 60025 - -

.06 .027 Lion Energy . . . . . . . . . . . . . . .035 +.1 4644 - -
2.22 .875 Liontown Res . . . . . . . . . . . . 1.50 -6 158041 - 78.1
.125 .043 Lithium Aust . . . . . . . . . . . . . .049 +.2 11691 - -
1.82 .60 Lithium Energy . . .  . .  . .  . .  . .925 +1 5249 - -
1.08 .26 Lithium Plus Min. . . . . . . . . .385 -3.5 2945 - -
1.04 .35 Lithium Power Intl . . . . . . . .42 -2 12925 - -

.47▲ .105 Lode Res . . . . . . . . . . . . . . . . . .455 +12 253938 - -
.022 .004 Lodestar Minerals . . . . . . . .005 - 8001 - -
.365 .105 Lord Res . . . . . . . . . . . . . . . . . .185 - 786 - -

.13 .021 Los Cerros . . . . . . . . . . . . . . . .039 -.1 3512 - 5.9

.46 .18 Lotus Res . . . . . . . . . . . . . . . . .225 -1.5 23418 - -

.74 .195 Loyal Lithium . . . . . . . . . . . . .49 - 4562 - -
.088 .037 Lucapa Diamond . . . . . . . . .047 -.1 6803 - 9.5
1.30 .65 Lunnon Metals. . . . . . . . . . . .96 -2 1020 - -

.60 .215 Lycaon Res . . . . . . . . . . . . . . .305 -3.5 2013 - -
11.59 7.28 Lynas Rare Earths . . . . . . . 9.28 -12 21540 - 15.7

.64 .125 Macarthur Minerals . . . .145 -.5 894 - 97.1

.20 .125 Macmahon Hldgs . . . . . . . .17 - 15450 3.82 13.1
.013 .003 Macro Metals . . . . . . . . . . . . .005 - 88011 - -

.22 .052 Magmatic Res . . . . . . . . . . . .105 -1.5 2829 - 23.8
2.05 .40▼ Magnetite Mines . . . . . . . . .445 +3.5 1155 - -
.565 .27 Magnis Energy Tech . . . . .41 -2.5 25461 - -
.094 .015 Magnum Mining & Exp. . .025 -.3 16453 - -
.098 .037 Mako Gold . . . . . . . . . . . . . . . .043 -.1 7843 - -

.25 .07 Mamba Explore . . . . . . . . . .205 +.5 794 - -
.074 .033 Mandrake Res . . . . . . . . . . . .052 +.1 1943 - -
.017 .005 Manhattan Corp . . . . . . . . . .006 -.3 248844 - -

.01 .001 Mantle Minerals . . . . . . . . . .003 +.1 353696 - -

.35 .08 Manuka Res . . . . . . . . . . . . . .087 -.8 7359 - 5.9

.08 .041 Marmota . . . . . . . . . . . . . . . . . .045 -.1 2847 - -

.40 .225 Maronan Metals . . . . . . . . . .25 - 3047 - -

.15 .032 Marquee Res . . . . . . . . . . . . .034 +.1 3218 - -
.059 .02 Marvel Gold. . . . . . . . . . . . . . .022 +.1 600 - -
.325 .086 Matador Mining . . . . . . . . . .11 +.5 2034 - -

.08 .033 Matsa Res . . . . . . . . . . . . . . . .035 -.2 9538 - -

.10 .038 Maximus Res . . . . . . . . . . . . .04 -.1 764 - 7.0
.309 .14 Medallion Metals . . . . . . . . .145 -.5 700 - -
.092 .039 Meeka Metals . . .  . .  . .  . .  . . .056 -.2 17906 - -

.25 .033▼ Megado Minerals. . . . . . . . .039 -.1 5687 - -
.215 .039 Melbana Energy . . . . . . . . . .089 +.3 178815 - 41.0

.07 .03 Metal Bank. . . . . . . . . . . . . . . .033 -.3 610 - -

.35 .14 Metal Hawk . . . . . . . . . . . . . . .155 +1 652 - -
.009 .002▼ Metalicity. . . . . . . . . . . . . . . . . .003 -.1 91032 - -
.054 .022 Metallica Minerals . . . . . . . .037 -.1 4596 - -
.195 .036 Metals Aust . . . . . . . . . . . . . . .052 -.1 45791 - -

.78 .24 Metals X . . . . . . . . . . . . . . . . . . .375 - 27475 - 1.9

.59 .185 MetalsTech . . . . . . . . . . . . . . .495 -1.5 3292 - -

.16 .01 Meteoric Res . . . . . . . . . . . . .13 - 117465 - -
.053 .018 Metgasco . . . . . . . . . . . . . . . . .022 +.1 13955 - -

.039 .013 Metro Mining . . . . . . . . . . . . .015 -.1 17569 - 5.2

.195 .07 Minbos Res . . . . . . . . . . . . . . .13 +.5 1711 - 3.3
2.84 1.17 Mincor Res. . . . . . . . . . . . . . . 1.57 -2.5 10950 - -
.145 .055 Mineral Commodities . . . .065 -.1 1628 1.76 4.7

96.97 42.75 Mineral Res . . . . . . . . . . . . . . 88.60 -19 4221 1.13 48.1
.59 .225 Minerals 260 . . . . . . . . . . . . . .32 -1 2069 - -
.10 .03 Minrex Res . . . . . . . . . . . . . . . .036 -.1 17411 - -
.43 .26 Mitchell Services . . . . . . . . .375 - 729 -3333.3

.014 .003 Mithril Res .  . .  . .  . .  . .  . .  . .  . . .004 +.1 356246 - -

.825 .38 MLG Oz . . . . . . . . . . . . . . . . . . .395 - 516 3.56 11.9

.065 .02 Moho Res . . . . . . . . . . . . . . . . .021 - 976 - -
.41 .16 Mont Royal Res . . . . . . . . . .255 +2.5 2516 - -

.042 .011 Morella Corp . . . . . . . . . . . . . .014 - 54955 - -
.01 .003 Mount Burgess Min . . . . . .005 +.1 6518 - -
.74 .365 Mount Gibson Iron . . . . . . .59 -.5 10347 5.06 10.2

.011 .004 Mount Ridley Mines . . . . . .005 - 44271 - -

.011 .003 MRG Metals . . . . . . . . . . . . . .004 - 17750 - -

.236 .073 Mt Monger Res . . . . . . . . . . .078 +.1 527 - 122.0

.385 .19 Musgrave Minerals. . . . . . .20 - 3561 - 144.9

.085 .043 Nagambie Res. . . . . . . . . . .053 -.4 8776 - -

.273 .081▼ Native Mineral Res . . . . . . .081 +.1 1002 - -

.115 .036 Navarre Minerals . . . . . . . . .039 +.1 4399 - 14.7

.021 .005 Nelson Res. . . . . . . . . . . . . . . .008 - 36662 - -
1.97 .775 Neometals . . . . . . . . . . . . . . . .79 -3 8527 - 34.8
.255 .086 NeuRizer . . . . . . . . . . . . . . . . . .089 +.4 7425 - -
.019 .005 New Age Exploration . . . .008 +.1 1289 - -
2.47 .80 New Century Res. . . . . . . . .895 -2.5 4893 - -
.995 .065▼ New Energy Solar . . . . . . . .066 - 5048 1470.59 2.4

7.465 2.38 New Hope Corp . . . . . . . . . 5.94 +15 41180 8.29 5.5
.003 .001 New Talisman Gold . . .  . . .002 - 1700 - -
.068 .028 New World Res . . . . . . . . . . .058 -.2 75233 - -

28.96 15.72 Newcrest Mining . . . . . . . . 24.53 +208 144033 1.76 15.6
.002 .001 NewPeak Metals . . . . . . . . .001 - 101000 - -

.49 .155 Nexus Minerals . . . . . . . . . . .205 -.5 4679 - -
1.79 .685 Nickel Industries . . . . . . . . 1.08 -3.5 68484 3.59 12.5
.275 .105 NickelSearch . . . . . . . . . . . . .115 -1 1760 - -
.175 .073 Nickelx . . . . . . . . . . . . . . . . . . . .074 - 2553 - -
1.87 .46 NiCo Res . . . . . . . . . . . . . . . . . .57 -3 1447 - -
.635 .22 Nimy Res. . . . . . . . . . . . . . . . . .30 - 886 - -
.359 .121 Noble Helium . . . . . . . . . . . . .15 - 4951 - -

.43▲ .18 Nordic Nickel . . . . . . . . . . . . .39 +1.5 7536 - -

.37 .12 Norfolk Metals . . . . . . . . . . . .155 - 2208 - -
.086 .025 Noronex . . . . . . . . . . . . . . . . . . .034 +.1 3555 - -

.32 .085 North Stawell Minls . . . . . .17 -2 930 - -
.063 .035 Northern Minerals . . . . . . . .04 -.1 2994 - -

13.20 6.60 Northern Star . . . . . . . . . . . . 12.58 -11 99299 1.69 34.5
.073 .029 Norwest Energy . . . . . . . . . .067 -.1 80444 - -
.087 .025 Norwest Minerals . . . . . . . .063 -.4 26183 - 26.8
1.00 .53 Nova Minerals . . . . . . . . . . . .63 -2.5 3134 - 3.6
.045 .012 NuEnergy Gas . . . . . . . . . . . .045 +.1 1644 - 5.6
.012 .004 OAR Res. . . . . . . . . . . . . . . . . .005 +.1 23006 - -
.031 .003 Octanex . . . . . . . . . . . . . . . . . . .003 - 620 - -

.28 .118 Octava Minerals . . . . . . . . . .135 - 709 - -

.70 .145 OD6 Metals . . . . . . . . . . . . . . .325 -1 1279 - -
.035 .009 Odessa Minerals . . . . . . . . .016 +.3 66068 - 5.8
.035 .012 Odin Metals . . . . . . . . . . . . . . .025 - 2491 - -
.075 .026 Odyssey Gold . . . . . . . . . . . .039 -.4 1271 16.39 -
1.03 .58 OM Hldgs . . . . . . . . . . . . . . . . .845 +2.3 695 2.43 4.5

.23 .138 Omega Oil & Gas . . . . . . . . .21 - 8361 - -
.103 .023 Ora Banda Mining . . . . . . . .09 +.2 27420 - 1.2

.02 .005 Ora Gold . . . . . . . . . . . . . . . . . .009 - 10500 - -

.18 .06 Orange Minerals. . . . . . . . . .06 -.1 1116 - -

.83 .31 Orecorp . . . . . . . . . . . . . . . . . . .43 -1 996 - -
8.15 5.13 Origin Energy . . . . . . . . . . . . 7.21 +6 27154 4.06 98.0
.033 .014 Orion Minerals . . . . . . . . . . . .017 - 1384 - -
.019 .011 Otto Energy . . . . . . . . . . . . . . .013 +.1 8966 - 2.7

28.025 15.82 OZ Minerals. . . . . . . . . . . . . . 27.95 -1 9682 .93 25.1
.144 .051 Ozz Res . . . . . . . . . . . . . . . . . . .065 +1 2163 - -

.13 .065 Pac Nickel Mines. . . . . . . .075 -.5 1882 - -

.97 .533 Paladin Energy . . . . . . . . . . .765 -3.5 193543 - -

.63 .33 Pan Asia Metals . . . . . . . . . .37 +.5 1250 - -
.013 .003 Pancontinental Ene . . . . . .012 +.2 517466 - -

.38 .14 Panoramic Res . . . . . . . . . . .17 -.5 13527 - 58.5
.365 .087 Pantoro. . . . . . . . . . . . . . . . . . . .088 -.3 10219 - 57.1

.63 .15 Parabellum Res . . . . . . . . . .45 -5 947 - -
.014 .007 Parkway Corp . . . . . . . . . . . .01 -.1 6199 - 50.0
.044 .02 Paterson Res . . . . . . . . . . . . .03 - 9125 - -
1.97▲ .66 Patriot Battery . . . . . . . . . . . 1.82 +16 79165 - -

.47▲ .235 Patriot Lithium . . . . . . . . . . . .435 +.5 6813 - -
.021 .005 Peak Minerals . . . . . . . . . . . .005 -.1 1032 - -
.915 .29 Peak Rare Earths . . . . . . . . .49 +5.5 4030 - 14.6
.026 .011 Peako . . . . . . . . . . . . . . . . . . . . .014 -.1 7219 - -
.083 .018 Pearl Gull Iron. . . . . . . . . . . . .045 - 2645 6.32 7.4

.28 .13 Peel Mining . . . . . . . . . . . . . . .175 +1 3573 - 21.5
.285 .12 Peninsula Energy. . . . . . . . .15 -1 38885 - .6

1.345 .56 Perenti Global . . . . . . . . . . . 1.23 -4 18922 1.86 22.3
.08 .017 Perpetual Res . . . . . . . . . . . .021 -.2 144380 - -

2.38 1.34 Perseus Mining . . . . . . . . . . 2.11 +3 50266 1.18 11.3
.195 .031 Petratherm . . . . . . . . . . . . . . . .073 -.3 756 - .5

1.075 .485 Piedmont Lithium . . . . . . . .975 +1 37484 - -
5.66 1.975 Pilbara Minerals . . . . . . . . . 4.77 -12 146752 - 26.5
.059 .014 Pilot Energy . . . . . . . . . . . . . . .018 -.1 69198 - -

.17 .078 Pinnacle Minls . . . . . . . . . . . .13 -1 566 - -
.074 .024 Pivotal Metals . . . . . . . . . . . .038 +.2 1711 - -
.058 .017 Platina Res . . . . . . . . . . . . . . . .023 -.2 14878 - 1.1
.006 .004 PNX Metals . . . . . . . . . . . . . . .004 +.1 5135 - -

.10 .022 Po Valley Energy. . . . . . . . . .095 -.2 5681 - -
.629 .10 Podium Minerals . . . . . . . . .125 +.5 800 - -
.043 .007 Polarx . . . . . . . . . . . . . . . . . . . . .025 -.1 31925 - -

.26 .089 Polymetals Res . . . . . . . . . . .19 -1 660 - -
.105 .036 Poseidon Nickel . . . . . . . . . .039 +.1 15580 - -
.975 .33 Power Minerals . . . . . . . . . . .50 -1 1154 - -

.25 .145 Predictive Disc . . . . . . . . . . .17 -2 39495 - -
.028 .009 Prodigy Gold. . . . . . . . . . . . . .012 +.1 3000 - -
.015 .001 Prominence Energy . . . . . .002 - 43930 - 5.2
1.02 .065 Prospect Res . . . . . . . . . . . . .13 +.5 28138 136.00 -

.11 .038 Provaris Energy. . . . . . . . . . .062 -.7 6993 - -

.16 .05 Province Res . . . . . . . . . . . . .056 -.3 20527 - -

.55 .16 Pure Hydrogen . . . . . . . . . . .185 - 1912 - -

.48 .205 Pure Res . . . . . . . . . . . . . . . . . .355 -1.5 3253 - -
.041 .01 Pursuit Minerals . . . . . . . . . .023 +.1 37795 - 5.4
.805 .095 PVW Res . . . . . . . . . . . . . . . . . .115 -.5 2704 - -

.30 .125 QEM. . . . . . . . . . . . . . . . . . . . . . .22 +1 1747 - -

.24 .092 Qld Pac Metals . . . . . . . . . . .10 -1 68197 - -
.096 .02 QX Res . . . . . . . . . . . . . . . . . . . .046 -.1 14852 - -
.063 .012 Ragnar Metals. . . . . . . . . . .018 +.3 21681 - -
.445 .053 Ragusa Minerals . . . . . . . . .11 - 15226 - -
.017 .005 Raiden Res . . .  . .  . .  . .  . .  . .  . .006 -.1 6000 - -

1.655 .585 Ramelius Res . . . . . . . . . . . . .95 -2.5 64776 1.03 67.1
.128 .047 RareX . . . . . . . . . . . . . . . . . . . . . .064 - 17786 - -
.005 .003 RBR Gp . . . . . . . . . . . . . . . . . . .004 - 5455 - 10.0
.011 .003 Reach Resources . . . . . . . .005 +.1 29514 - 21.8

.56 .105 Recharge Metals . . . . . . . . .13 - 1479 - -

.47 .15 Red 5 . . . . . . . . . . . . . . . . . . . . . .185 -2 180495 - 56.2

.78 .315 Red Dirt Metals . . . . . . . . . . .49 -2.5 9961 - -
.125 .067 Red Metal . . . . . . . . . . . . . . . . .072 -.1 694 - 96.2
.011 .004 Red Mountain Mining . . . .006 - 15775 - -
.009 .004 Red Sky Energy . . . . . . . . . .005 - 191663 - -
.014 .006 Redstone Res . . . . . . . . . . . .01 - 3220 - -
.041 .01 Reedy Lagoon Corp . . . . .009 -.1 1057 - -
2.47 1.285 Regis Res . . . . . . . . . . . . . . . . 2.05 -2 36292 .97 113.6

.38 .133 Renascor Res .  . .  . .  . .  . .  . . .255 -.5 73760 - -
.013 .005 Renegade Exploration . . .007 +.1 12216 - 7.8

.10 .026 Renu Energy . . . . . . . . . . . . . .06 - 2166 - -
.054 .013 Res & Energy . . . . . . . . . . . . .014 +.2 3489 - 40.0
.361 .16 Resolute Mining . . . . . . . . . .26 -1.5 54193 - 26.7
.015 .007 Resolution Minerals . . . . . .008 - 2536 - -

.30 .078 Resource Base . . . . . . . . . . .10 -2 1430 - -

.19 .014 Resource Min. . . . . . . . . . . . .078 -.4 1445 - 10.0
.295 .13 Rex Minerals . . . . . . . . . . . . . .275 - 20123 - -

.425 .20 Richmond Vanadium. . . . .40 - 1200 - -

.014 .004 Riedel Res . . . . . . . . . . . . . . . .01 - 22000 - 5.6

.022 .005 Rimfire Pacific . . . . . . . . . . . .008 +.1 2320 - -

.195 .08 Rincon Res . . .  . .  . .  . .  . .  . .  . .091 +.4 738 2.18 -
128.78 87.60 Rio Tinto . . . . . . . . . . . . . . . . . 124.01 +107 11615 7.81 8.1

.113 .019 Riversgold . . . . . . . . . . . . . . . .026 -.1 32130 - -
.19 .097 Rubix Res . . . . . . . . . . . . . . . . .17 +2 545 - -

.575 .21 Rumble Res. . . . . . . . . . . . . . .22 +.5 1470 - -

.215 .125 S2 Res . . . . . . . . . . . . . . . . . . . .16 - 2377 - -
.09 .032 Sabre Res . . . . . . . . . . . . . . . . .039 -.5 11021 - 40.0

.035 .012▼ Sacgasco . . . . . . . . . . . . . . . . .013 +.2 5008 - -
7.417 3.236 Sandfire Res . . . . . . . . . . . . . 6.15 -4 23340 .48 13.9
.225 .067 Santa Fe Minerals . . . . . . . .07 -.5 1000 - 12.5
1.02 .365 Santana Minerals. . . . . . . . .80 - 1063 - 12.1

8.855 6.77 Santos. . . . . . . . . . . . . . . . . . . . 7.01 +2 96419 3.25 10.4
.57 .195 Sarytogan Graphite . . . . . .455 +1.5 2060 - -

.367 .158 Saturn Metals. . . . . . . . . . . . .17 -1 885 - -

.288 .14 Savannah Goldfield . . . . . .18 -1.5 3786 - 11.0
.39 .11 Sayona Mining. . . . . . . . . . . .245 -1.5 531483 - 31.7
.11 .06 Scorpion Minerals. . . . . . . .08 -.1 1447 - -
.65 .39 Sheffield Res . . . . . . . . . . . . .57 -2.5 2138 - 8.0

.011 .005 SI6 Metals. . . . . . . . . . . . . . . . .005 -.1 14975 - -
.65 .17 Sierra Rutile Hldgs . . . . . . .195 -.5 12049 - -
.01 .001 Sihayo Gold. . . . . . . . . . . . . . .002 - 4330 - -

2.245 .995 Silver Lake Res . . . . . . . . . . 1.19 -4.5 54886 - 14.5
.275 .13 Silver Mines. . . . . . . . . . . . . . .19 -.5 58565 - 52.4
.058 .03 Sipa Res . . . . . . . . . . . . . . . . . .031 -.1 7649 - 12.3

.12 .043 Sky Metals . . . . . . . . . . . . . . . .052 -.5 5432 - -
.375 .062 Solis Minerals. . . . . . . . . . . . .125 +1.5 2597 - -
.265 .13 Solstice Minerals . . . . . . . . .195 - 556 - -

.25 .038 South Harz Potash . . . . . . .043 -.2 10012 - -
5.44 3.40 South32 . . . . . . . . . . . . . . . . . . 4.61 -7 79890 7.32 5.9

.96 .19 Southern Cross Gold . . . .68 +3 2793 - -
.062 .022 Southern Gold . . . . . . . . . . . .024 -.1 2000 - 3.2
.027 .011 Southern Hem Min . . . . . . .017 -.4 33977 - -
.845 .345 Sovereign Metals. . . . . . . . .51 - 5289 - -
1.32 .47▼ Sparc Tech . . . . . . . . . . . . . . . .47 -3 2563 - -
.037 .008 Spenda. . . . . . . . . . . . . . . . . . . .014 +.1 73560 - -

.21 .09 SRJ Tech Gp . . . . . . . . . . . . . .13 +.5 6475 - -
1.64 .45 St Barbara . . . . . . . . . . . . . . . .70 -1 81952 4.30 8.8
.089 .024 St George Mining. . . . . . . . .076 -.2 33908 - -
3.84 1.053 Stanmore Res . . . . . . . . . . . 3.53 +7 7265 4.28 6.4

.52 .17 State Gas . . . . . . . . . . . . . . . . .225 -.5 1195 - 32.9

.49 .125 Stavely Minerals. . . . . . . . . .285 -1.5 4938 - -

.35 .115 Stelar Metals. . . . . . . . . . . . . .22 +.5 1820 - -

.04 .011 Stellar Res . . . . . . . . . . . . . . . .012 -.1 6776 - -
.024 .011 Stonehorse Energy. . . . . . .014 - 3174 - 2.6

.56 .28 Strandline Res . . . . . . . . . . . .42 - 18817 - -
.088 .033 Strickland Metals. . . . . . . . .04 +.4 13425 - -
.405 .208 Strike Energy . . . . . . . . . . . . .36 +.5 123629 - 78.1

.24 .08 Strike Res . . . . . . . . . . . . . . . . .092 -.1 2509 - 19.6
.175 .061 Sultan Res . . . . . . . . . . . . . . . .064 +.2 1117 - -
.205 .098 Summit Minerals . . . . . . . . .155 +1 5449 - -
3.46 1.735▼ Sunrise Energy Metals . . 1.74 -7 571 - -
.105 .028 Sunstone Metals . . . . . . . . .031 -.1 29082 - 28.0
.076 .027 Superior Res . . . . . . . . . . . . . .06 -.1 13974 - -
.057 .011 Surefire Res. . . . . . . . . . . . . . .014 - 11734 - -
.115 .035 Suvo Strategic Min . . . . . . .052 +.6 10785 - 62.9
2.69 1.11 Syrah Res . . . . . . . . . . . . . . . . 2.00 -2 26276 - -
1.84 1.00 Talga Gp . . . . . . . . . . . . . . . . . 1.735 +1.5 3791 - -

.20 .128 Talisman Mining . . . . . . . . . .16 -.5 2122 - -

.21 .115 Talon Energy . . . . . . . . . . . . . .17 - 3399 - -
.355 .18 Tamboran Res . . . . . . . . . . . .24 - 4083 - -

.34 .10 Tambourah Metals . . . . . . .11 -.5 610 - -
.063 .037 Tanami Gold . . . . . . . . . . . . . .043 - 998 - 6.3
.041 .016 Taruga Minerals . . . . . . . . . .019 +.1 9500 - -
.028 .007 Tasman Res. . . . . . . . . . . . . . .01 +.1 3097 - -
.255 .08 TechGen Metals . . . . . . . . . .088 -.2 1088 - -

.62 .28 Technology Metals . . . . . . .315 -.5 2309 - 26.9
.215 .02 Tempest Minerals . . . . . . . .027 +.1 4213 - -
.113 .052 Tempus Res . . .  . .  . .  . .  . .  . . .062 - 7345 - -
.955 .47 Ten Sixty Four . . . . . . . . . . . .585 -3.5 2035 8.06 36.9
.083 .025 Tennant Minerals . . . . . . . . .034 - 7854 - -

.39 .153 Terra Uranium . . .  . .  . .  . .  . . .34 -1 927 - -
1.19 .22 TerraCom . . . . . . . . . . . . . . . . .81 -1.5 31388 18.18 3.2
.017 .005 Terrain Minerals . . . . . . . . . .007 - 25000 - 4.5
.074 .019 Terramin Aust . . . . . . . . . . . . .022 -.4 713 - -
.093 .027 Tesoro Gold . . . . . . . . . . . . . . .032 - 8863 - -

.20 .10 TG Metals . . . . . . . . . . . . . . . . .105 - 838 - -
.175 .051 Theta Gold Mines . . . . . . . .069 -.1 2814 - -
.075 .016 Thomson Res. . . . . . . . . . . . .018 -.1 39667 - -

.02 .005 Thor Energy . . . . . . . . . . . . . . .006 - 14556 - -
.865 .305 Tietto Minerals. . . . . . . . . . . .745 -2 24740 - -
.025 .009 Tigers Realm Coal. . . . . . . .016 +.1 2118 - 6.5
.135 .05 Titan Minerals . . .  . .  . .  . .  . . .072 -.3 5257 - -
.087 .077 Tivan. . . . . . . . . . . . . . . . . . . . . . .084 - 2609 - -
.048 .023 Tlou Energy . . . . . . . . . . . . . . .034 -.4 2160 - -
.025 .008 TMK Energy. . . . . . . . . . . . . . .017 - 9881 - -
.082 .016 Todd River Res . . . . . . . . . . .016 -.1 2495 - -
.048 .019 Tombador Iron . . . . . . . . . . . .025 -.2 36292 10.37 16.9

.44 .18 Top End Energy. . . . . . . . . . .18 - 517 - -

.03 .008 Toro Energy . . . . . . . . . . . . . . .012 +.1 33677 - -
.145 .045 Trek Metals . . .  . .  . .  . .  . .  . .  . .074 - 5104 - -
.029 .011 Triangle Energy . . . . . . . . . . .024 - 37086 - 5.2
.042▲ .015 Triton Minerals . . . . . . . . . . . .042 +.2 1669 - -

.16▲ .032 Truscott Mining Corp . . . .125 +2.5 8484 - -

.68 .30 Tulla Res . . . . . . . . . . . . . . . . . .35 -.5 1190 - -
.125 .036 Turaco Gold. . . . . . . . . . . . . . .056 -.3 6100 - -
.067 .005 Tyranna Res. . . . . . . . . . . . . . .026 +.2 36246 - -
.014 .005 Valor Res . . . . . . . . . . . . . . . . .005 -.1 89586 - -

.18 .053 Vanadium Res . . . . . . . . . . . .083 -.7 9257 - -
.058 .028 Vango Mining . . . . . . . . . . . . .048 -.1 2199 - -
.077 .02 Venture Minerals . . . . . . . . .025 -.1 5202 - -

1.245 .955▼ VHM . . . . . . . . . . . . . . . . . . . . . . .96 -3 1382 - -
.335 .10 Victory Metals . . . . . . . . . . . .19 -1 1623 - -
.017 .005 Viking Mines . . . . . . . . . . . . . .013 +.1 40234 - 8.6

.13 .067 Vintage Energy . . . . . . . . . . .095 -.1 6310 - -
.073 .017 Vital Metals . . . . . . . . . . . . . . .023 - 123224 - -
3.11 2.17 Viva Energy Gp . . . . . . . . . . 2.93 +1 25555 5.79 7.3
.033 .012 Volt Res . . . . . . . . . . . . . . . . . . .013 +.1 32708 - -
.035 .018 Voltaic Strategic Res . . . . .024 - 18532 - -
.225 .113 VRX Silica . . . . . . . . . . . . . . . . .12 -.5 4905 - -

11.04 4.76 Vulcan Energy . . . . . . . . . . . 7.16 -4 2105 - -
3.02 .115 WA1 Res . . . . . . . . . . . . . . . . . 1.705 +1.5 17155 - -

.30 .092 Walkabout Res . . . . . . . . . . .115 +1.5 5271 - -

.40 .10 Warrego Energy . . . . . . . . . .355 +.5 53658 -2500.0
1.435 .94 West African Res . . . . . . . . 1.02 -3.5 24875 - 4.6
.335 .095 West Cobar Metals . . . . . . .16 - 1204 - -
.052 .014 West Wits Mining . . . . . . . . .016 -.1 74566 - -

.14 .042 Westar Res. . . . . . . . . . . . . . . .045 -.3 10118 - -

.37 .11 Western Mines. . . . . . . . . . . .16 -.5 1784 - -
2.50 .695 Westgold Res. . . . . . . . . . . . 1.13 -10 35417 - 10.1
.148 .054 White Rock Minerals . . . . .065 -.3 7850 - .4
.003 .001 Whitebark Energy . . . . . . . .001 -.1 177526 - 2.9

11.04 2.79 Whitehaven Coal . . . . . . . . 8.46 +24 73234 5.84 4.2
.094 .04 WIA Gold . . . . . . . . . . . . . . . . . .052 -.1 562 - 11.5

.67 .23 Widgie Nickel . . . . . . . . . . . . .33 - 1046 - -
.044 .022 Wildcat Res . . . . . . . . . . . . . . .028 - 3070 - -
.025 .006 Winchester Energy . . . . . . .008 - 3020 - -
2.52 .175 Winsome Res . . . . . . . . . . . . 2.17 -5 17950 - -

39.58 26.30 Woodside Energy . . . . . . . 36.05 +42 30640 8.59 8.1
.032 .013 Woomera Mining . . . . . . . . .016 - 24365 - -

16.06 11.33 Worley . . . . . . . . . . . . . . . . . . . . 15.18 +8 12826 3.31 46.3
.016 .005 Xantippe Res . . . . . . . . . . . .005 - 59104 - -
.005 .001 XState Res . . . . . . . . . . . . . . . .002 - 6821 - -
7.15 2.76 Yancoal Aust. . . . . . . . . . . . 5.98 +7 18096 17.38 2.9

.07 .03 Zeotech . . . . . . . . . . . . . . . . . .041 - 1238 - 12.3
.485 .26 Zeta Res . . . . . . . . . . . . . . . . . .28 - 1808 - -
.044 .017 Zuleika Gold . . . . . . . . . . . . . .017 -.1 1282 - -

ASX LISTED INVESTMENT COMPANIES
+ Fwd Earn

52-Week Last or Vol Div Yld
High Low Company Name Sale - 100s Yld% (%)

+ Fwd Earn
52-Week Last or Vol Div Yld

High Low Company Name Sale - 100s Yld% (%)
5.89 4.90 360 Capital Enh . . .  . .  . .  . . 5.35 -11 496 6.45 -

.18 .046 8I Hldgs . . . . . . . . . . . . . . . . . . .046 -.1 607 - -
1.55 1.02 Acorn Capital Inv . . . . . . . . 1.08 -1.5 1420 7.76 -

1.365 1.00 Alternative Invest . . . . . . . . 1.30 +9.5 508 1.68 -
1.30 1.00 AMCIL . . . . . . . . . . . . . . . . . . . . 1.05 +2 163 3.37 19.1
2.77 2.15 Argo Global . . . . . . . . . . . . . . 2.35 -2 995 3.38 -

10.44 8.60 Argo Invest. . . . . . . . . . . . . . . 9.49 -16 3754 3.73 16.1
8.60 7.20 Aust Foundation Inv. . . . . 7.47 -2 4209 2.94 17.7

10.36 9.17 Aust United Invest. . . . . . . 10.27 - 167 3.87 11.9
1.60 1.16 Bailador Tech Invest . . . . 1.29 -2 482 4.28 -
.295 .205 Benjamin Hornigold. . . . . .22 -.5 70 - -

.11 .05 Bentley Capital . . . . . . . . . . .05 - 5 - -
1.88 1.565 BKI Invest Co . . . . . . . . . . . . 1.845 -2.5 2720 3.98 18.8

1.075 .84 Cadence Capital . . . . . . . . .935 - 5198 8.65 14.8
2.90 2.20 Cadence Opportun . . . . . 2.27 -5 34 5.56 -

33.05 28.35 Carlton Investments . . . . 31.80 -20 17 2.75 15.5
1.23 .75 CD Private Eq Fd I . . . . . . . .865 -1.5 1899 - -
1.64 1.12 CD Private Eq Fd II . . . . . . 1.155 +1.5 792 - -

1.805 1.30 CD Private Eq Fd III . . . . . 1.415 +1 556 34.68 -
.91 .78 Clime Capital . . . . . . . . . . . . .865 - 4200 6.05 -

5.18 4.49 Diversified United Inv . . . 5.14 - 430 3.27 12.5
3.23 2.73 Djerriwarrh Invest . . . . . . . 2.92 +1 1802 4.98 16.5
1.76 1.50 Duxton Water . . . . . . . . . . . . 1.67 - 303 3.95 -
1.44 .90 ECP Emerging Growth. . 1.025 -9.5 100 4.33 24.0
1.06 .655 Ellerston Asian Inv. . . . . . . .84 +1 698 6.65 -
2.45 1.46 Excelsior Capital . . . . . . . . 2.44 -1 3 2.86 -
1.23 .805 Fat Prophets Gl Cont . . . .94 +1 100 2.89 -
1.00 .68 Fat Prophets Gl Prop. . . . .68 -2 58 7.09 -
2.45 1.60 Flagship Invest . . . . . . . . . . 1.80 -3 913 5.19 40.8
1.83 1.17 Forager Aust Shares . . . . 1.40 -1 367 6.82 -
1.47 1.065 Future Gen Glb Inv . . . . . . 1.185 -1 3038 5.93 -

1.405 1.12 Future Generation Inv . . . 1.19 -1.5 1118 5.49 -
.83 .545 Glennon Small Comp . . . .62 +2 39 3.9 -

2.67 2.08 Global Masters Fd. . . . . . . 2.31 +1 11 - 20.0
1.235 1.04 Global Value Fnd . . . . . . . . 1.15 - 571 5.81 -
2.09 1.805 Gryphon Cap Inc . . . . . . . . 1.985 +2 2277 7.82 -
1.06 .92 H&G High Conviction . . . 1.00 +.8 72 - -
3.32 1.99 Hearts And Minds . . . . . . . 2.58 +3 997 10.8 18.3
.074 .045 Hygrovest . . . . . . . . . . . . . . . . .07 - 73 - -
.525 .44 Ironbark Capital . . . . . . . . . .495 +1 847 4.59 12.7
1.17 1.005 Katana Capital. . . . . . . . . . . 1.13 +2 510 1.82 14.0
2.25 1.70 KKR Credit Inc Fd . . . . . . . 1.91 +.5 2589 5.87 -
3.04 2.27 L1 Long Short Fund . . . . . 2.84 -1 2459 2.75 -

.56 .425 Lion Selection Gp . . . . . . . .51 - 5326 7.7 -
1.974 1.05 Lowell Res Fund. . . . . . . . . 1.20 -3.5 366 9.22 -
1.70 1.255 Magellan Glb . . . . . . . . . . . . 1.44 +1.5 17749 2.14 -

2.19 1.78 Metrics Inc Opp . . . . . . . . . 2.08 +1 2813 7.39 -
2.08 1.708 Metrics Master Inc . . . . . . 1.97 -1 11297 6.1 -
2.90 2.10 MFF Capital Inv. . . . . . . . . . 2.57 +1 2438 3.59 -
3.93 2.56 Mirrabooka Invest . . . . . . . 2.83 - 461 3.5 20.1
1.29 .82 Morphic EEF . . . . . . . . . . . . . .945 -.5 360 5.56 -

1.105 .74 NAOS Emerging Opp . . . .765 +1 629 10 -
1.155 .745 NAOS Ex-50 . . . . . . . . . . . . . .81 - 249 6.75 -

.88 .655 NAOS Small Cap Opp . . .675 +1.5 3004 7.46 -
1.795 1.295 NB Glb Corp Inc Tr . . . . . . 1.475 +2 3779 5.51 -

.93 .65 NGE Capital . . . . . . . . . . . . . .75 -.5 45 - -
3.45 2.20 Ophir High Convictn . . . . 2.55 +2 1460 5.98 -
.375 .12 Orion Equities . . . . . . . . . . . .12 - 32 - -

1.995 1.39 Partners Gp Global. . . . . . 1.55 +5 2618 5.91 -
1.38 .85 Pengana Intl Eq. . . . . . . . . . .98 +1.5 1591 5.65 17.6
1.80 1.255 Pengana Private. . . . . . . . . 1.795 +7 2196 3.85 17.0
1.08 .88 Perpetual Credit . . . . . . . . . .985 -4.5 4892 5.7 -
1.45 1.12 Perpetual Equity. . . . . . . . . 1.205 -1.5 3260 4.59 16.3
1.13 .735 Platinum Asia Inv . . . . . . . . .945 +.5 2401 5.18 14.0

1.565 1.15 Platinum Capital. . . . . . . . . 1.36 -1 1926 4.43 11.9
1.325 1.11 Plato Income Max . . . . . . . 1.225 - 5067 6.36 -
1.81 1.413 PM Capital Global . . . . . . . 1.775 -2 1747 5.59 13.7

1.595 1.32 Qualitas RE Inc . . . . . . . . . . 1.54 +.5 2289 6.76 -
1.075 .89 QV Equities . . . . . . . . . . . . . . .95 - 2404 5.5 16.5
2.22 1.73 Regal Asian Invest . . . . . . 2.19 -.5 4278 - -
4.10 2.80 Regal Invest Fund . . . . . . . 2.90 -2 1663 13.34 -
1.60 1.14 Ryder Capital . . . . . . . . . . . . 1.20 - 512 5.98 12.1
.795 .66 Salter Brothers . . . . . . . . . . .77 - 10 - 24.4

.95 .63 Sandon Capital Invest . . .67 -.5 534 7.4 -
2.37 1.775 Spheria Emerging Co . . . 1.93 +1 413 4.42 -

.58 .445 Thorney Opp. . . . . . . . . . . . . .55 - 309 4.36 -

.36 .185 Thorney Tech . . . . . . . . . . . . .185 -.5 5833 - -

.24 .087 Touch Ventures . . . . . . . . . . .087 -.3 3154 - -
3.12 1.90 Tribeca Global . . . . . . . . . . . 2.38 -6 686 - -
1.94 1.345 VGI Partners Global . . . . . 1.58 -8 1548 4.81 -
1.10 .72 WAM Active. . . . . . . . . . . . . . .78 - 1970 7.89 17.3
1.14 .993 WAM Alt Assets . . . . . . . . . 1.13 - 521 3.7 2.7
2.32 1.48 WAM Capital. . . . . . . . . . . . . 1.665 -4 12020 9.6 15.1
2.41 1.655 WAM Global . . . . . . . . . . . . . 1.915 -1 1570 6.21 20.8
1.64 1.35 WAM Leaders . . . . . . . . . . . 1.58 -1 6181 5.33 12.7
2.07 1.395 WAM Microcap . . . . . . . . . . 1.585 -1.5 2889 7.68 12.3
1.81 1.23 WAM Research . . . . . . . . . . 1.31 -2.5 1863 7.84 13.7

1.205 .95 WAM Strategic Value . . . 1.02 -1 1909 2.67 -
1.555 1.05 WCM Glb Growth . . . . . . . 1.13 +2 1280 4.38 -
5.66 4.95 Whitefield Ind . . . . . . . . . . . . 5.075 -2.5 625 4.05 16.9
.485 .26 Zeta Res . . . . . . . . . . . . . . . . . .28 - 1808 - -
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Interest Rate Securities

Cpn Conv/
52-Week Day’s ASX Last Vol Value Quotes Face (%) Mat.

High Low High Low Code Security Description Sale 00s '000s Buy Sell Value p.a. Date

Corporate Bonds
100.80 91.05 94.00 94.00 MVTHA MERC INV BVM6WU . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 94.00 9 88.472 94.00 94.05 100 4.80sa 10/07/26

Floating rate Notes
102.00 96.00 100.05 100.05 AYUHC AUS UNITY SFYM3WU. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 100.05 0 4.402 100.03 100.86 100 5.35q 15/12/24
101.00 88.00 99.51 99.30 AYUHD AUS UNITY SFYM3WU. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 99.30 13 130.226 99.30 99.45 100 5.50q 15/12/26
104.50 95.01 101.50 101.00 C2FHA CENT CAP 2 FYM3WET . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 101.00 62 873.133 101.20 101.39 100 7.52q 20/04/26
104.00 100.05 102.50 102.50 QUBHA QUBE HYM3QU. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 102.50 1 8.918 101.96 102.50 100 7.19q 5/10/23

Convertible Notes
1.02 0.97 0.98 0.98 CAMG CLIME CAP COVM3WU . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.98 100 9.851 0.98 0.99 1 5.25q 30/11/25

101.70 96.00 100.00 100.00 CVCG CVC LTD COYM3WU . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 100.00 8 119.748 100.10 101.40 100 7.00q 22/06/23
1.47 1.46 1.47 1.47 ECPGA ECP EMERGE COVM3QUT . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.47 18 2.712 - 1.48 1.43 5.50q 11/04/27
3.00 2.50 2.50 2.50 FSIGA FLAGSHIP COVM3WUT . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2.50 300 75.000 2.50 2.64 2.7 5.50q 1/10/26
3.31 3.00 3.00 3.00 GFLGA GBL MASTER COVM3QET . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3.00 100 30.000 2.86 - 3.1 5.50q 24/11/26
1.15 0.89 1.00 1.00 MOZG MOSAIC COVM3QET . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.00 23 2.277 1.00 1.40 1 8.00q 30/09/24

101.20 83.60 87.00 86.90 NCCGA NAOS EMERG COVM6WU . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 87.00 18 152.893 86.70 87.50 100 4.50sa 30/09/28
94.98 82.00 94.98 93.54 NFNG NUFARMFIN COYR6QU . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 94.98 2 130.567 93.00 94.98 100 7.37sa 15/04/2100

Hybrid Securities
106.01 97.49 104.03 104.02 AMPPB AMP NYR3QUT . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 104.02 5 47.850 104.03 104.21 - - -
103.43 101.40 103.00 102.80 AN3PF ANZBANKGRP NYR6QUT . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 102.80 49 503.757 102.80 102.99 - - -
105.55 104.12 104.59 104.35 AN3PG ANZBANKGRP NYR3QUT . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 104.57 58 610.831 104.40 104.60 - - -
105.99 104.31 105.29 105.06 AN3PH ANZBANKGRP NYR3QUT . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 105.09 84 880.626 104.97 105.09 - - -
103.60 102.62 103.00 102.70 AN3PI ANZBANKGRP NYR3QUT . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 102.89 137 1408.203 102.80 103.00 - - -
102.32 101.50 101.99 101.54 AN3PJ ANZBANKGRP NYR3QUT . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 101.70 93 944.922 101.70 102.00 - - -
102.98 80.00 89.53 89.50 AYUPA AUS UNITY NR6QU. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 89.53 3 24.436 89.52 90.00 - - -
105.75 98.25 103.38 103.20 BENPG BEN ADE BK LPYR3UT . . . . . . . . . . . . . . .  . .  . .  . .  . .  . .  . .  . .  . .  . .  . . . . . . . .  . .  . 103.30 21 211.720 103.25 103.31 - - -
105.98 97.93 104.98 104.50 BENPH BEN ADE BK NYR3QUT . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 104.50 17 182.723 104.50 104.79 - - -
104.44 99.38 102.20 102.07 BOQPE BANK QLD NYR3QUT . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 102.20 14 141.827 102.07 102.20 - - -
106.20 99.32 103.70 103.31 BOQPF BANK QLD NYR3QUT . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 103.33 22 222.346 103.35 103.50 - - -
103.55 100.25 103.55 103.10 BOQPG BANK QLD NYR3QUT . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 103.40 49 506.229 103.12 103.40 - - -
106.20 99.02 105.17 104.50 CBAPG CWLTH BANK NYR3QUT . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 104.60 81 844.477 104.60 104.80 - - -
105.66 99.70 104.15 103.35 CBAPH CWLTH BANK NYR3QUT . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 103.72 192 1988.126 103.50 103.74 - - -
104.30 97.80 103.89 103.65 CBAPI CWLTH BANK NYR3QUT . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 103.80 111 1147.756 103.60 103.80 - - -
103.00 96.08 102.64 102.36 CBAPJ CWLTH BANK NYR3QUT . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 102.55 208 2136.090 102.45 102.60 - - -
102.76 93.40 102.66 102.25 CBAPK CWLTH BANK NYR3QUT . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 102.66 60 609.567 102.30 102.66 - - -
103.95 100.09 103.20 102.61 CBAPL CWLTH BANK NYR3QUT . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 102.85 169 1733.695 102.88 102.93 - - -
103.70 99.90 102.54 102.19 CGFPB CHALLENGER NYR3QUT . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 102.20 24 245.501 102.18 102.49 - - -
107.35 101.00 105.19 104.96 CGFPC CHALLENGER NYR3QUT . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 105.18 25 260.630 104.98 105.20 - - -

10.90 8.50 8.91 8.91 GC1PA GLENNON CPVM6QU . . . . . . . . . . . . . . .  . .  . .  . .  . .  . .  . .  . .  . .  . .  . . . . . . . .  . .  . . 8.91 15 13.686 9.01 9.75 - - -
104.67 100.01 103.45 102.25 IAGPD INSUR.AUST NYR3QUT . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 102.54 32 328.645 102.54 103.38 - - -
103.00 101.10 102.57 102.25 IAGPE INSUR.AUST NYR3QUT . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 102.49 56 569.963 102.35 102.50 - - -
101.90 92.60 93.80 93.05 LFSPA LATGROUP NYR3QUT . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 93.80 19 177.184 93.50 93.80 - - -
109.29 102.06 107.60 107.18 MBLPC MACQINCOME NYR3QUT . . .  . .  . .  . .  . . . . . .  . .  . .  . . . . . . . . . . . . . . . . . . . . . 107.21 21 228.895 107.20 107.57 - - -
103.90 96.00 102.50 101.90 MBLPD MACQINCOME NYR3QUT . . .  . .  . .  . .  . . . . . .  . .  . .  . . . . . . . . . . . . . . . . . . . . . 101.90 107 1088.673 101.85 102.00 - - -
105.97 99.70 104.88 104.44 MQGPC MACQ GROUP NYR3QUT . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 104.60 73 759.529 104.60 104.69 - - -
108.67 100.15 107.19 106.83 MQGPD MACQ GROUP NYR3QUT . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 107.19 26 283.356 107.00 107.19 - - -
104.60 94.80 103.00 102.65 MQGPE MACQ GROUP NYR3QUT . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 103.00 21 215.198 102.66 103.15 - - -
105.55 100.00 105.34 105.00 MQGPF MACQ GROUP NYR3QUT . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 105.02 70 732.662 105.02 105.35 - - -
102.60 98.51 101.20 100.92 NABPE NAT. BANK NYM3QUT . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 100.95 34 346.081 100.94 101.49 - - -
108.40 100.90 106.79 106.50 NABPF NAT. BANK NYR3QUT . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 106.55 63 668.975 106.50 106.55 - - -
106.50 98.06 105.13 104.80 NABPH NAT. BANK NYR3QUT . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 104.80 121 1266.784 104.66 105.00 - - -
104.40 98.01 104.08 103.90 NABPI NAT. BANK NYR3QUT . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 104.08 75 778.200 104.01 104.08 - - -
107.00 97.00 105.43 105.35 RHCPA RAMSAY KPYR6QT . . .  . .  . .  . .  . .  . .  . .  . .  . .  . .  . .  . .  . .  . .  . .  . .  . .  . .  . .  . .  . .  . .  . .  . 105.43 10 101.492 105.30 105.43 - - -
107.45 99.97 104.33 103.07 SUNPG SUNCORP NYR3QUT . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 103.17 43 442.189 103.16 104.33 - - -
105.10 95.71 103.00 102.63 SUNPH SUNCORP NYR3QUT . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 102.63 12 121.911 102.65 103.22 - - -
103.20 94.27 102.50 102.20 SUNPI SUNCORP NYR3QUT . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 102.20 36 366.228 102.20 102.80 - - -
105.50 98.56 103.99 103.68 WBCPH WESTPAC NYR3QUT . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 103.69 169 1758.500 103.69 103.85 - - -
106.00 99.99 104.52 103.96 WBCPI WESTPAC NYR3QUT . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 104.01 93 972.043 104.00 104.34 - - -
106.14 97.50 104.79 104.40 WBCPJ WESTPAC NYR3QUT . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 104.75 128 1335.431 104.74 104.75 - - -
104.00 95.50 103.08 102.60 WBCPK WESTPAC NYR3QUT . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 103.08 47 487.312 102.62 103.20 - - -
106.20 100.21 104.70 104.50 WBCPL WESTPAC NYR3QUT . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 104.50 67 698.276 104.33 104.50 - - -
102.00 96.40 97.29 97.10 WHFPB WHITEFIELD CPVM6QU . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 97.10 7 68.069 97.14 98.25 - - -

Australian Government Bonds
107.83 77.13 87.08 87.08 GSBE47 AUSGOVTB GVM6WU . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 87.08 1 5.225 85.55 89.19 100 3.00sa 21/03/47
111.00 101.10 102.14 102.14 GSBG23 AUSGOVTB GVM6WU . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 102.14 10 98.565 102.11 106.00 100 5.50sa 21/04/23
104.37 99.30 100.33 100.33 GSBG24 AUSGOVTB GVM6WU . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 100.33 10 101.534 99.95 100.55 100 2.75sa 21/04/24
106.66 99.07 101.21 101.21 GSBG25 AUSGOVTB GVM6WU . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 101.21 10 101.211 100.95 101.40 100 3.25sa 21/04/25
111.86 101.60 104.63 104.63 GSBG26 AUSGOVTB GVM6WU . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 104.63 1 9.208 104.00 - 100 4.25sa 21/04/26
116.82 102.51 108.30 107.62 GSBG27 AUSGOVTB GVM6WU . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 107.62 1 7.220 106.25 - 100 4.75sa 21/04/27
126.40 102.95 111.00 111.00 GSBG33 AUSGOVTB GVM6WU . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 111.00 4 40.071 109.70 112.20 100 4.50sa 21/04/33
120.63 92.61 101.97 101.17 GSBG37 AUSGOVTB GVM6WU . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 101.17 2 20.439 101.50 - 100 3.75sa 21/04/37

85.32 76.92 83.44 83.44 GSBI32 AUSGOVTB GVM6WU . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 83.44 5 64.691 - - 100 1.25sa 21/05/32
102.24 97.77 102.24 102.24 GSBI34 AUSGOVTB GVM6WU . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 102.24 1 10.224 - - 100 3.75sa 21/05/34
106.13 83.00 92.32 92.32 GSBK35 AUSGOVTB GVM6WU . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 92.32 5 44.314 90.00 94.20 100 2.75sa 21/06/35

97.29 92.88 95.01 95.01 GSBU24 AUSGOVTB GVM6WU . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 95.01 1 6.366 94.50 95.28 100 0.25sa 21/11/24
95.09 89.10 92.55 92.36 GSBU25 AUSGOVTB GVM6WU . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 92.36 1 13.505 92.00 - 100 0.25sa 21/11/25

105.99 89.00 98.74 98.62 GSBU27 AUSGOVTB GVM6WU . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 98.62 1 6.411 - 100.00 100 2.75sa 21/11/27
106.48 93.29 98.93 98.24 GSBU28 AUSGOVTB GVM6WU . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 98.93 4 42.461 95.00 - 100 2.75sa 21/11/28
107.30 92.90 96.85 96.82 GSBU29 AUSGOVTB GVM6WU . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 96.85 1 5.326 - - 100 2.75sa 21/11/29

96.65 82.62 85.72 85.72 GSBU32 AUSGOVTB GVM6WU . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 85.72 6 49.375 - - 100 1.75sa 21/11/32
100.94 89.88 96.68 96.68 GSBU33 AUSGOVTB GVM6WU . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 96.68 4 39.543 96.39 - 100 3.00sa 21/11/33

91.62 79.11 83.76 83.76 GSBW30 AUSGOVTB GVM6WU . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 83.76 3 22.280 - - 100 1.00sa 21/12/30
131.67 99.40 120.36 120.08 GSIO40 AUSGOVTIB IJM3WU . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 120.08 1 8.183 119.15 129.99 119.56 1.25q 21/08/40
151.52 141.01 148.54 148.53 GSIQ25 AUSGOVTIB IJM3WU . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 148.53 5 92.972 148.20 148.50 137.8 3.00q 20/09/25
118.83 107.84 117.27 117.27 GSIU27 AUSGOVTIB IJM3WU . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 117.27 5 60.629 - - 115.52 0.75q 21/11/27

ASX EXCHANGE TRADED PRODUCTS (ETPS)
+ Fwd Ret

52-Week Last or Vol Div 1 Yr
High Low Company Name Sale - 100s Yld% %

+ Fwd Ret
52-Week Last or Vol Div 1 Yr

High Low Company Name Sale - 100s Yld% %
26.50 23.06 Activex Ardea Real . . . . . . . . . . . . 23.33 -14 460 7.43 -7.8
3.62 2.96 Airlie Aust Sh Fd . . . . . . . . . . . . . . . 3.58 - 815 3.50 3.5
6.08 4.22 Antipodes Global . . . . . . . . . . . . . . 5.01 - 300 16.75 -15.7
4.77 3.83 Apostle Dundas Glb . . . . . . . . . . . 4.53 +6 679 .30 -5.0
4.19 3.64 Barrow Hanley Glb . . . . . . . . . . . . 4.16 -1 102 - -

10.29 9.76 BetaShares Act Au Hyb . . . . . . . 10.13 -1 2995 3.20 -1.2
9.42 5.49 BetaShares Asia Tech . . . . . . . . . 7.62 -9 2072 1.46 -16.1

129.88 106.57 BetaShares Au 200 . . . . . . . . . . . . 124.90 -29 375 6.30 3.9
9.88 8.08▼ BetaShares Au Bear . . . . . . . . . . . 8.11 +2 320 1.61 -11.7

25.89 25.44 BetaShares Au Bk Snr. . . . . . . . . 25.72 +3 390 1.97 -.5
49.76 42.38 BetaShares Au Comp Bd . . . . . 44.83 -19 116 - -10.1
25.30 20.90 BetaShares Au Corp Bd. . . . . . . 22.55 -12 212 3.77 -11.0
13.70 11.37 BetaShares Au DivHarv . . . . . . . 12.99 - 1072 6.91 -.6
21.10 17.35 BetaShares Au Ex20 . . . . . . . . . . 19.97 -14 93 3.09 .9
48.36 40.20 BetaShares Au Gov Bd. . . . . . . . 42.93 -30 133 2.46 -11.3
50.21 50.06 BetaShares Au Hi Int . . . . . . . . . . 50.10 +2 3487 1.39 .1
10.15 9.52 BetaShares Au Maj Bk . . . . . . . . 9.99 +1 167 3.15 -.8
9.10 6.06 BetaShares Au Res . . . . . . . . . . . . 8.08 +6 1360 13.58 6.2
4.17 3.11 BetaShares Au Sml Co . . . . . . . . 3.56 -5 156 5.77 -10.6
5.26 3.15▼ BetaShares Au Str Bear . . . . . . . 3.18 +2 43640 4.02 -28.9

20.00 15.88 BetaShares Au Sust . . . . . . . . . . . 17.98 -14 251 3.47 -3.2
8.25 6.83 BetaShares Au Top20 . . . . . . . . . 7.83 +1 209 8.94 3.8

12.10 9.32 BetaShares Climate . . . . . . . . . . . 10.37 -5 46 2.17 -11.7
13.39 8.85 BetaShares Cloud . . . . . . . . . . . . . 10.52 -6 338 4.26 -17.2
10.68 4.98 BetaShares Crude Oil . . . . . . . . . 5.12 -15 2443 44.80 -31.5
6.70 1.36 BetaShares Crypto . . . . . . . . . . . . 2.30 -7 1964 - -59.1

29.99 25.17 BetaShares DivAllGrw. . . . . . . . . 28.29 +10 128 3.98 -3.6
11.08 7.49 BetaShares Elec Veh . . . . . . . . . . 8.88 - 177 .50 -15.0
9.02 7.72 BetaShares Energy . . . . . . . . . . . . 8.75 -6 63 - -

11.00 8.63 BetaShares FTSE 100 . . . . . . . . . 10.30 +14 463 3.22 -5.4
16.16 13.20 BetaShares FTSE Au 200 . . . . . 15.14 -3 96 7.49 4.7
18.47 15.49 BetaShares GBP. . . . . . . . . . . . . . . 16.99 +8 90 - -7.7
30.08 18.77 BetaShares Gear Au. . . . . . . . . . . 26.73 -20 834 11.47 6.2
36.55 17.21 BetaShares Gear US Eq . . . . . . 23.36 -46 784 5.46 -33.4
7.20 4.90 BetaShares Gl Uranium . . . . . . . 6.07 -28 454 - -
9.00 6.68 BetaShares Glb Agri. . . . . . . . . . . 7.29 -4 106 3.05 -1.6
7.57 5.44 BetaShares Glb Banks . . . . . . . . 6.53 -2 32 2.05 -10.4

10.64 7.51 BetaShares Glb Cyber . . . . . . . . 8.16 - 1701 8.68 -16.8
6.88 5.23 BetaShares Glb Ene . . . . . . . . . . . 6.18 - 683 2.95 14.4
7.00 4.26 BetaShares Glb Gold. . . . . . . . . . 5.59 -13 501 .90 -.4

21.79 14.22 BetaShares Glb Gov20. . . . . . . . 16.25 -36 478 1.84 -24.9
23.78 18.57 BetaShares Glb Qual . . . . . . . . . . 21.39 +10 354 1.23 -8.6
13.05 8.455 BetaShares Glb Robot . . . . . . . . 10.61 +1 385 .79 -15.5
9.64 7.53 BetaShares Glb Royal . . . . . . . . . 9.28 +11 35 - -

12.94 10.01 BetaShares Glb Sust . . . . . . . . . . 11.57 +5 3306 2.67 -9.0
13.14 9.89 BetaShares Glb Sust H. . . . . . . . 11.68 -8 133 .25 -9.5
18.22 14.10 BetaShares Gold . . . . . . . . . . . . . . 16.17 -32 349 - .9
10.92 8.50 BetaShares India Qual . . . . . . . . 9.59 +9 133 .54 -8.8
15.75 12.80 BetaShares Japan . . . . . . . . . . . . . 14.19 +11 49 8.65 -7.9
6.90 4.92 BetaShares MC Em Mkt . . . . . . 5.66 -4 224 - -17.0
8.99 7.53 BetaShares MC Eq Inc . . . . . . . . 8.47 -3 93 5.43 .5
9.65 7.69 BetaShares MC Real Inc . . . . . . 8.86 -7 55 3.82 -2.5

17.73 15.66 BetaShares Mgd Risk Au . . . . . 16.77 -2 41 4.70 -.2
33.50 24.55 BetaShares Nasdaq 100 . . . . . . 27.92 +29 2288 3.29 -15.5
33.58 22.70 BetaShares Nasdq 100 H . . . . . 26.55 -16 391 .10 -18.7
44.67 37.12 BetaShares S&P 500 EW . . . . . 42.54 +4 149 3.81 -2.2
21.90 18.35 BetaShares S&P 500 YM . . . . . 19.43 +29 168 7.90 -10.0
20.55 13.70 BetaShares S&P Au Tech . . . . . 17.55 -24 148 .69 -9.4
9.96 5.86 BetaShares Str AuD . . . . . . . . . . . 7.43 -33 293 - -14.3

14.15 9.82 BetaShares Str USD. . . . . . . . . . . 11.11 +44 208 7.46 -.9
24.03 19.98 BetaShares Sust Div H . . . . . . . . 20.85 -18 157 2.80 -13.3
15.49 12.57 BetaShares US Dollar . . . . . . . . . 13.99 +22 1051 - 4.3
13.75 8.21 BetaShares US Str Bear . . . . . . 9.15 +20 5847 11.99 -.2
25.75 22.66 BetaShares WA Au Bd . . . . . . . . 23.85 -11 121 1.74 -7.7
6.00 4.25 eInvest Better Fut. . . . . . . . . . . . . . 4.86 -2 40 4.36 -13.1
4.11 3.37 eInvest Income Gen . . . . . . . . . . . 3.85 +1 78 9.07 .8

95.75 74.10 ETF Battery Tech . . .  . .  . . . . . . . . . 94.62 +29 176 .82 2.1
16.54 10.40 ETF FANG+ . . . . .  . .  . .  . .  . .  . . . . . . . 13.44 +15 772 5.60 -17.5
9.94 6.70 ETF Hydrogen .  . .  . .  . .  . .  . .  . .  . .  . . 8.08 -9 153 .08 -4.9

263.45 22.74 ETF Metal Sec Au . . . . . . . . . . . . . . 25.06 -12 1405 - -89.4
99.90 69.54 ETF MStar Glb Tech . . . . . . . . . . . 82.91 -4 80 4.54 -13.1
84.08 55.87 ETF Robo Glb . . . . . . . . . . . . . . . . . . 68.22 -8 33 7.33 -16.6
14.57 12.89 ETF S&P 500 HY . . . . . . . . . . . . . . . 13.93 -16 59 3.08 2.9
10.16 7.97 ETF S&P/ASX300 HY .  . .  . .  . .  . . 8.84 -1 57 5.77 -11.4
10.90 7.22 ETF Semiconductor . . . . . . . . . . . 9.26 +2 542 .86 -11.4
11.80 4.08 ETF UL Nasdaq 100 . . . . . . . . . . . 5.78 -9 2972 .74 -48.4
6.04 3.18 ETF US Nasdaq 100 . . . . . . . . . . . 3.97 +8 23195 - 7.9

10.17 9.21 ETF US Treasury . . . . . . . . . . . . . . . 9.60 -11 500 - -
7.16 5.18 Fidelity Glb Emerg . . . . . . . . . . . . . 6.06 -1 540 1.60 -13.4

11.98 10.07 Global X Copper . . . . . . . . . . . . . . . 11.52 +6 151 - -
11.19 9.73 Global X Green . . . . . . . . . . . . . . . . . 11.07 +13 100 - -
4.03 2.55 Hyperion Glb . . . . . . . . . . . . . . . . . . . 3.17 -1 2947 - -18.9
3.47 2.68 Intell Inv Au EGF . . . . . . . . . . . . . . . 3.12 +1 137 14.74 -3.1
3.30 2.60 Intell Inv Au EIF. . . . . . . . . . . . . . . . . 3.06 -2 539 12.32 2.3
3.70 2.89 Intell Inv Ethical . . . . . . . . . . . . . . . . 3.17 -3 142 11.70 -11.7

109.84 70.59 iShares Asia 50 . . . . . . . . . . . . . . . . 91.97 -29 260 2.03 -14.8
54.10 32.63 iShares China LCap . . . . . . . . . . . 44.18 -49 1029 1.63 -16.2

100.77 100.21 iShares Core Cash. . . . . . . . . . . . . 100.65 +4 584 1.20 .4
108.87 96.57 iShares Core Comp Bd. . . . . . . . 101.54 -44 163 1.47 -6.9
106.52 85.76 iShares Core Glb Bd Au . . . . . . . 93.72 -83 83 2.12 -11.1

27.08 22.60 iShares Core MSCI Au . . . . . . . . 26.56 -18 70 2.48 4.6
45.00 35.43 iShares Core MSCI Wld . . . . . . . 40.47 +47 367 1.32 -8.2
44.59 33.78 iShares Core MSCI WldH . . . . . 39.25 -4 100 .72 -10.8
36.27 32.44 iShares Edge Wld MVol . . . . . . . 34.63 +4 125 2.76 -4.2
75.36 57.18 iShares Europe. . . . . . . . . . . . . . . . . 71.49 +63 143 2.48 -4.5

108.72 89.38 iShares Glb 100 . . . . . . . . . . . . . . . . 98.16 +139 255 2.02 -8.6
100.15 92.45 iShares Glb Agg. . . . . . . . . . . . . . . . 96.19 +18 2142 - -

91.24 79.05 iShares Glb Cons . . . . . . . . . . . . . . 86.20 +100 248 1.87 -2.9
128.89 108.02 iShares Glb Health. . . . . . . . . . . . . 120.03 +95 249 1.15 1.3
108.50 85.88 iShares MSCI EAFE . . . . . . . . . . . 102.52 +75 217 2.31 -4.6

69.49 52.55 iShares MSCI Em Mkt . . . . . . . . . 58.15 -10 322 2.13 -14.5
91.36 74.57 iShares MSCI Japan. . . . . . . . . . . 83.50 -13 38 .81 -7.6

42.671 34.831 iShares S&P 500 . . . . . . . . . . . . . . . 39.62 +33 1360 1.39 -6.3
45.30 33.84 iShares S&P 500 AUD . . . . . . . . . 39.04 -33 881 1.43 -11.9
14.46 11.91 iShares S&P High Div. . . . . . . . . . 13.74 -5 68 6.49 .2
39.04▲ 30.959 iShares S&P MidCap . . . . . . . . . . 38.82 +31 45 1.31 5.6
5.58 4.00 iShares S&P Small Ords . . .  . .  . 4.58 -6 142 7.96 -13.1

30.14 25.24 iShares S&P/ASX 20 . . . . . . . . . . 29.30 -5 110 6.63 7.0
31.45 26.35 iShares S&P/ASX 200 . . . . . . . . . 30.28 -7 1278 5.93 3.9

106.13 93.82 iShares Treasury . . . . . . . . . . . . . . . 99.30 -33 57 .80 -6.7
3.20 2.28 Loftus Peak Glb . . . . . . . . . . . . . . . . 2.71 +2 510 - -13.7
2.48 1.92 Loomis Sayles Glb. . . . . . . . . . . . . 2.29 - 780 - -6.5
3.69 2.82 Magellan Glb Eq Hdg. . . . . . . . . . 3.15 -2 728 2.42 -15.1
2.71 2.19 Magellan Glb Open . . . . . . . . . . . . 2.39 +3 13720 4.36 -10.5

1.675 1.23 Magellan Hi Conv . . . . . . . . . . . . . . 1.34 -.5 7125 4.81 -18.5
3.22 2.51 Magellan Infra . . . . . . . . . . . . . . . . . . 2.88 -4 3794 4.18 -3.4

1.045 .835 Monash Abs Active . . . . . . . . . . . . .885 -.5 1291 5.76 -11.5
3.71 2.41 Montaka Glb . . . . . . . . . . . . . . . . . . . 2.87 - 73 4.54 -21.2
9.22 7.59 MStar Intl Shr Act . . . . . . . . . . . . . . 8.99 - 199 3.70 -1.7
9.93 8.18 Munro Climate . . . . . . . . . . . . . . . . . 9.17 +4 75 .06 -6.3
4.98 4.27 Munro Global . . . . . . . . . . . . . . . . . . 4.37 - 453 - -11.4

1.805 1.395 Nanuk New World . . . . . . . . . . . . . 1.605 - 1841 - -
3.41 2.73 Perpetual Ethical . . .  . .  . .  . .  . .  . .  . 3.10 +3 49 10.88 -5.2
2.95 1.88 Perpetual Global . . . . . . . . . . . . . . . 2.34 +34 152 - -19.6
4.99 3.44 Platinum Asia Fund . . . . . . . . . . . . 4.37 +2 95 3.18 -10.5
5.49 4.24 Platinum Intl Fund . . . . . . . . . . . . . 4.98 +5 492 10.53 -7.9
2.12 1.435 Resolution Cap Gl . . . . . . . . . . . . . 1.66 -1.5 1367 3.79 -

21.12 18.05 Russell Au Gov Bd . . . . . . . . . . . . . 19.28 -12 90 1.64 -9.1
20.45 18.73 Russell Au Sel Corp Bd . . . . . . . 19.62 -4 174 .39 -2.0
3.79 3.44 Schroder Real Ret . . . . . . . . . . . . . 3.57 -1 71 3.76 -5.3

24.44 18.40 SPDR DJ Glb RE . . . . . . . . . . . . . . . 20.20 -17 493 6.28 -16.5
32.73 24.84 SPDR MSCI Au Sel HDY . . . . . . 28.69 +8 284 15.13 -7.1
70.79 58.06 SPDR S&P 200. . . . . . . . . . . . . . . . . 68.02 -23 522 6.40 3.5
23.00 18.20 SPDR S&P 200 Fin. . . . . . . . . . . . . 21.77 -7 75 3.78 7.4
13.82 9.51 SPDR S&P 200 Prop . . . . . . . . . . 11.94 -20 416 6.84 -9.8
16.17 10.80 SPDR S&P 200 Res. . . . . . . . . . . . 14.37 +7 476 14.54 5.6
19.34 16.695 SPDR S&P Glb Div. . . . . . . . . . . . . 17.84 +4 169 4.42 -6.9
44.20 32.00 SPDR S&P W ex Au. . . . . . . . . . . . 35.70 +24 43 13.12 -19.0
29.50 18.02 SPDR S&P W ex Au Hdg . . . . . . 21.17 -15 37 23.72 -27.2
32.98 25.68 VanEck Au Banks . . . . . . . . . . . . . . 31.42 -19 50 3.97 7.8
17.90 15.50 VanEck Au Corp Bd . . . . . . . . . . . 16.37 -6 63 2.92 -8.4
35.19 29.61 VanEck Au Eq Wt . . . . . . . . . . . . . . 34.86 -17 306 3.48 6.8
25.85 24.57 VanEck Au Float . . . . . . . . . . . . . . . 24.77 +1 372 1.77 -.6
25.00 18.43 VanEck Au Prop. . . . . . . . . . . . . . . . 22.47 -30 179 5.01 -5.5
39.80 28.38 VanEck Au Res. . . . . . . . . . . . . . . . . 38.26 +16 213 4.75 17.5
25.15 24.24 VanEck Au Sub Debt . . . . . . . . . . 24.67 +2 798 2.82 -1.9
9.80 8.44 VanEck Bentham Gl Cap . . . . . . 9.39 +20 104 4.18 -4.2
9.15 6.54 VanEck China New . . . . . . . . . . . . 7.64 +10 592 1.75 -13.9

10.67 8.55 VanEck Em Inc Opp . . . . . . . . . . . 10.00 +1 463 5.47 -6.3
66.80 47.25 VanEck FTSE China . . . . . . . . . . . 56.84 -31 33 1.71 -12.7
24.00 18.66 VanEck FTSE Infr . . . . . . . . . . . . . . 20.88 -41 668 3.06 -3.0
21.50 14.26 VanEck FTSE Intl Prop . . . . . . . . 16.84 -28 151 4.09 -17.6
22.54 19.08 VanEck Gl Carbon . . . . . . . . . . . . . 22.21 +40 39 - -
10.37 7.31 VanEck Gl Clean Ene . . . . . . . . . . 9.07 -12 63 .55 14.5
55.60 33.72 VanEck Gold Miners . . . . . . . . . . . 45.00 -58 747 - 5.8
29.36 23.73 VanEck MSCI Au Sus. . . . . . . . . . 27.61 -15 71 2.17 2.4
22.99 18.26 VanEck MSCI Emg Mkt . . . . . . . 19.30 - 40 4.15 -13.5
41.44 33.26 VanEck MSCI Int Qual . . . . . . . . . 38.14 +40 1307 1.09 -7.3
40.36 30.16 VanEck MSCI Int Qual H . . .  . . . 35.22 -7 312 1.07 -11.1
22.59 17.96 VanEck MSCI Int Sml Co . . . . . . 22.31 +19 113 1.08 .8
24.15 19.53 VanEck MSCI Int Val . . . . . . . . . . . 22.54 +16 86 2.07 -5.3

108.89▲ 87.21 VanEck MStar WM. . . . . . . . . . . . . 108.04 -41 112 - 4.7
21.89 17.07 VanEck Sml Co . . . . . . . . . . . . . . . . 19.29 -33 53 4.34 -9.8
11.42 7.43 VanEck Video . . . . . . . . . . . . . . . . . . 8.90 -3 37 5.57 -18.9
2.52 2.41 Vaughan Nelson Gl SMID . . . . . 2.41 - 100 - -

85.64 68.50 Vngd All-World ex-US . . . . . . . . . 77.85 +31 491 2.58 -7.8
51.42 46.64 Vngd Aust Corp FI Idx . . . . . . . . . 49.27 -15 242 .71 -4.3
48.34 42.95 Vngd Aust FI Idx . . . . . . . . . . . . . . . 45.35 -22 264 .77 -6.3
49.69 43.89 Vngd Aust Gov Bond . . . . . . . . . . 46.64 -27 462 .21 -6.2
71.19 59.56 Vngd Aust High Yield . . . . . . . . . . 69.82 -21 512 5.94 7.4
94.81 68.30 Vngd Aust Property. . . . . . . . . . . . 84.03 -347 523 4.71 -7.5
97.92 79.60 Vngd Aust Shr Idx . . .  . .  . . . . . . . . 93.17 -26 2366 6.88 2.3
54.96 46.65 Vngd Div Bal . . . . . . . . . . . . . . . . . . . 50.72 -19 116 3.03 -7.0
57.92 48.55 Vngd Div Growth. . . . . . . . . . . . . . . 53.80 -10 142 3.64 -5.9
61.00 50.29 Vngd Div High Growth. . . . . . . . . 56.76 -8 315 4.69 -5.3
61.00 49.58 Vngd Ethic Au . . . . . . . . . . . . . . . . . . 58.19 -29 48 4.72 2.1
48.00 40.59 Vngd Ethic Glb Agg. . . . . . . . . . . . 42.69 -25 143 1.32 -10.6
75.35 59.51 Vngd Ethic Intl. . . . . . . . . . . . . . . . . . 67.18 +48 104 2.15 -9.9
78.50 58.10 Vngd FTSE Asia Ex Jpn . . . . . . . 67.72 -41 47 2.35 -12.1
78.49 60.55 Vngd FTSE Emerging . . .  . .  . . . . 65.81 -10 152 3.06 -14.3
46.97 39.72 Vngd Glb Agg Bd H . . . . . . . . . . . . 41.78 -30 397 1.53 -10.6
69.59 59.33 Vngd Glb Infra. . . . . . . . . . . . . . . . . . 61.60 -34 76 2.38 -2.3
63.59 53.57 Vngd Glb Val Eq Act . . . . . . . . . . . 63.15 +11 129 3.05 1.4
43.34 35.85 Vngd Intl Cr Sec H . . . . . . . . . . . . . 38.24 -26 81 2.31 -11.8
43.38 37.33 Vngd Intl FI Idx Hdg. . . . . . . . . . . . 38.65 -27 717 1.62 -10.3
73.29 56.61 Vngd MSCI Au Small Co . . . . . . 65.14 -43 129 5.54 -5.1
90.00 69.97 Vngd MSCI Idx Intl H . . . . . . . . . . 81.35 -48 254 - -7.5

104.30 84.42 Vngd MSCI Intl Sh . . . . . . . . . . . . . 96.29 +77 723 1.71 -6.6
322.48 260.30 Vngd US Total Market . . . . . . . . . 298.36 +234 156 1.55 -6.2

8.02 5.75 WCM Qual Glb Growth. . . . . . . . 6.66 +9 388 6.21 -16.8

AGRICULTURAL FUTURES
Prev Opening SETTLEMENT Prev
Price Trade High Low Price Change Volume O/P

EASTERN AUSTRALIA FEED BARLEY (UB)
Mar 23 315 - - - 330 15.00 25 185
Total Volume: 25 Previous O/P: 185
WA WHEAT (WK)
Mar 23 445 - - - 445 0.00 10 841
Total Volume: 10 Previous O/P: 841
Eastern Australia Whea (WM)
Mar 23 381 - - - 382 1.00 310 6269
Jan 24 390 - - - 398 8.00 50 1115
Total Volume: 360 Previous O/P: 7384

ENERGY FUTURES & OPTIONS
Prev Opening SETTLEMENT Prev
Price Trade High Low Price Change Volume O/P

Prev Opening SETTLEMENT Prev
Price Trade High Low Price Change Volume O/P

NSW Base-load Electricity Future (BN)
Mar 23 111.00 113.00 114.00 113.00 114.00 3.00 2 1977
Jun 23 151.00 150.00 150.00 150.00 150.00 -1.00 2 1884
Sep 23 148.25 144.00 148.00 143.50 148.00 -0.25 22 1713
Dec 23 97.33 96.50 96.50 96.50 99.00 1.67 12 1695
Mar 24 119.50 120.00 120.00 120.00 122.00 2.50 15 1254
Jun 24 129.50 128.00 132.00 128.00 132.00 2.50 19 1003
Sep 24 130.00 128.50 133.00 128.50 132.50 2.50 8 535
Dec 24 98.00 96.00 98.00 96.00 100.28 2.28 8 615
Total Volume: 109 Previous O/P: 11511
QLD Base-load Electricity Future (BQ)
Mar 23 128.01 118.00 121.75 118.00 121.75 -6.26 22 5713
Jun 23 128.00 127.00 127.00 127.00 127.00 -1.00 1 5158
Sep 23 119.00 115.00 118.00 115.00 118.00 -1.00 8 4479
Dec 23 97.00 97.25 97.75 97.25 97.75 0.75 9 4500
Mar 24 120.00 115.00 120.50 115.00 120.50 0.50 40 3772
Jun 24 89.00 86.00 86.50 86.00 88.81 -0.19 23 3872
Sep 24 90.00 90.00 90.00 90.00 89.84 -0.16 21 2620
Dec 24 86.00 86.00 86.00 86.00 85.85 -0.15 23 2612
Total Volume: 255 Previous O/P: 36531
VIC Base-load Electricity Future (BV)
Mar 23 56.00 - - - 56.81 0.81 3 2008
Jun 23 120.00 118.99 119.00 118.99 121.73 1.73 15 2078
Sep 23 120.00 119.50 120.50 119.50 122.01 2.01 18 1692
Dec 23 58.50 58.00 58.00 58.00 60.00 1.50 5 1612
Mar 24 71.20 71.00 73.00 71.00 73.27 2.07 11 1397
Jun 24 83.00 85.00 85.00 85.00 85.24 2.24 10 1492
Sep 24 82.50 84.00 85.50 84.00 85.24 2.74 12 965
Dec 24 48.00 - - - 49.39 1.39 7 1043
Mar 25 60.00 60.00 60.00 60.00 60.00 0.00 10 545
Jun 25 75.25 76.50 76.50 76.50 76.50 1.25 1 511
Dec 25 43.76 - - - 43.76 0.00 5 282
Total Volume: 102 Previous O/P: 13859
NSW Base-load Quarterly $300 Cap (GN)
Mar 23 11.00 12.00 12.00 12.00 12.00 1.00 1 1054
Jun 23 29.00 29.00 29.00 29.00 31.75 2.75 3 924
Sep 23 29.91 31.07 31.07 31.07 31.07 1.16 20 715
Dec 23 19.25 18.75 21.00 18.75 20.63 1.38 24 734
Mar 24 26.50 26.00 26.00 26.00 27.53 1.03 11 583
Jun 24 23.50 22.25 23.50 22.25 24.40 0.90 12 488
Sep 24 23.88 - - - 23.88 0.00 1 306
Dec 24 18.35 18.35 18.35 18.35 18.35 0.00 2 285
Total Volume: 84 Previous O/P: 5184
QLD Base-load Quarterly $300 Cap (GQ)
Mar 23 28.00 20.00 20.00 20.00 20.00 -8.00 2 739
Jun 23 23.00 24.00 24.00 23.00 23.00 0.00 2 447
Sep 23 20.50 20.50 20.50 20.50 20.50 0.00 7 490
Dec 23 21.50 21.50 22.00 21.50 22.00 0.50 12 558
Mar 24 38.00 34.00 37.00 34.00 37.99 -0.01 20 456
Total Volume: 75 Previous O/P: 3772
VIC Base-load Quarterly $300 Cap (GV)
Mar 23 6.00 - - - 6.00 0.00 1 567
Jun 23 15.00 14.00 15.00 14.00 16.00 1.00 7 414
Mar 24 18.96 20.00 20.00 20.00 20.00 1.04 3 300
Total Volume: 50 Previous O/P: 2147
NSW Base-load Electricity Strip Call Options (HN)
Nov 24 14.15 - - - 15.11 0.96 25 70
Nov 24 31.87 - - - 33.97 2.10 25 50
Total Volume: 193 Previous O/P: 8371
NSW Base-load Electricity Strip Put Options (HN)
May 24 8.10 - - - 6.50 -1.60 25 142
May 24 0.01 - - - 0.01 0.00 - 250
Total Volume: 178 Previous O/P: 5029
QLD Base-load Electricity Strip Call Options (HQ)
May 24 63.26 - - - 63.27 0.01 - 375
May 24 62.26 - - - 62.27 0.01 - 350
May 24 58.53 - - - 58.52 -0.01 - 275
May 24 36.83 - - - 36.80 -0.03 10 300
Nov 24 1.19 1.75 1.75 1.75 1.15 -0.04 25 50
Nov 24 54.29 - - - 54.29 0.00 - 275
Nov 24 57.37 - - - 57.31 -0.06 - 300
Nov 24 21.89 3.80 3.80 3.80 21.87 -0.02 25 75
Total Volume: 238 Previous O/P: 11873
QLD Base-load Electricity Strip Put Options (HQ)
May 24 29.89 17.00 17.00 17.00 29.71 -0.18 25 125
May 24 0.01 - - - 0.01 0.00 - 250
May 24 0.10 - - - 0.09 -0.01 - 425
May 24 0.02 - - - 0.01 -0.01 - 300
Nov 24 0.01 - - - 0.01 0.00 - 250
Nov 24 0.02 - - - 0.02 0.00 - 250
Nov 24 0.67 - - - 0.66 -0.01 - 350
Nov 24 3.53 - - - 3.47 -0.06 25 65
Total Volume: 213 Previous O/P: 8547

VIC Base-load Electricity Strip Call Options (HV)
May 24 6.33 - - - 6.91 0.58 25 130
May 24 0.88 - - - 0.97 0.09 25 120
May 24 15.61 - - - 17.24 1.63 40 40
Nov 24 3.88 - - - 4.38 0.50 25 150
Nov 24 3.52 - - - 3.97 0.45 25 50
Nov 24 19.41 - - - 20.89 1.48 10 270
Nov 24 10.32 - - - 11.32 1.00 25 150
Nov 24 8.28 - - - 9.16 0.88 25 75
Total Volume: 412 Previous O/P: 7510
VIC Base-load Electricity Strip Put Options (HV)
May 24 1.25 - - - 1.04 -0.21 40 90
Nov 24 0.01 - - - 0.01 0.00 30 80
Total Volume: 157 Previous O/P: 5294

INTEREST RATE FUTURES & OPTIONS
Prev Opening SETTLEMENT Prev
Price Trade High Low Price Change Volume O/P

30 Day Interbank Cash Rate Future (IB)
Feb 23 96.760 - - - 96.750 -0.01 3638 45461
Mar 23 96.600 - - - 96.575 -0.025 210 21215
Apr 23 96.520 - - - 96.465 -0.055 80 6686
May 23 96.435 - - - 96.380 -0.055 180 2524
Jun 23 96.400 - - - 96.330 -0.07 16 523
Jul 23 96.370 - - - 96.285 -0.085 1 935
Aug 23 96.380 - - - 96.280 -0.1 15 1574
Sep 23 96.375 - - - 96.295 -0.08 150 610
Oct 23 96.415 - - - 96.320 -0.095 150 150
Dec 23 96.500 - - - 96.375 -0.125 200 351
Feb 24 96.545 - - - 96.415 -0.13 50 300
Total Volume: 4690 Previous O/P: 80329
90 Day Bank Acc Bill Future (IR)
Mar 23 96.460 96.460 96.460 96.450 96.460 -0.01 19132 231025
Jun 23 96.220 96.220 96.220 96.210 96.220 -0.01 21228 192584
Sep 23 96.170 96.170 96.170 96.160 96.170 -0.01 14210 154038
Dec 23 96.200 96.200 96.200 96.190 96.200 -0.01 10408 157354
Mar 24 96.310 96.310 96.310 96.300 96.310 -0.01 11262 121600
Jun 24 96.460 96.450 96.450 96.440 96.460 -0.02 7326 107674
Sep 24 96.570 96.570 96.570 96.560 96.570 -0.01 6824 55217
Dec 24 96.660 96.660 96.660 96.650 96.660 -0.01 1098 31346
Mar 25 96.810 - - - 96.690 -0.12 1 464
Jun 25 96.810 - - - 96.690 -0.12 4 228
Sep 25 96.820 - - - 96.700 -0.12 5 296
Dec 25 96.820 - - - 96.690 -0.13 12 41
Mar 26 96.780 - - - 96.640 -0.14 3 4
Jun 26 96.760 - - - 96.620 -0.14 6 7
Sep 26 96.760 - - - 96.620 -0.14 4 80
Dec 26 96.480 - - - 96.340 -0.14 15 80
Total Volume: 91538 Previous O/P: 1052038
20 Year Treasury Bond Future (LT)
Mar 23 96.180 - - - 96.135 -0.045 100 16606
Total Volume: 100 Previous O/P: 16606
5 Year Treasury Bond Future (VT)
Mar 23 96.875 - - - 96.770 -0.105 665 21787
Total Volume: 665 Previous O/P: 21787
10-Year T-Bond Future (XT)
Mar 23 96.535 96.530 96.530 96.520 96.535 -0.015 70204 994246
Total Volume: 70204 Previous O/P: 994246
3-Year T-Bond Future (YT)
Mar 23 96.900 96.900 96.900 96.890 96.900 -0.01 72420 733567
Jun 23 96.990 - - - 96.900 -0.09 - 47
Total Volume: 72420 Previous O/P: 733614

NEW ZEALAND FUTURES & OPTIONS
Prev Opening SETTLEMENT Prev
Price Trade High Low Price Change Volume O/P

NZ 90 Day Bank Bill
Mar 23 94.83 94.83 94.83 94.80 94.83 -0.03 4508 40966
Jun 23 94.67 94.68 94.68 94.65 94.67 -0.06 4569 70459
Sep 23 94.85 94.84 94.84 94.84 94.85 -0.05 3590 39733
Dec 23 95.12 95.06 95.06 95.06 95.12 -0.06 691 27339
Mar 24 95.38 - - - 95.44 0.06 27 1311
Jun 24 95.74 - - - 95.84 0.1 26 141
Sep 24 95.95 - - - 96.05 0.1 25 25
Total Volume: 13436 Previous O/P: 179974

EQUITY FUTURES & OPTIONS
Prev Opening SETTLEMENT Prev
Price Trade High Low Price Change Volume O/P

S&P/ASX 200 A-REIT Index Future (AA)
Mar 23 1510.0 1515.00 1515.00 1515.00 1510 0.00 2 4262
Total Volume: 2 Previous O/P: 4262
AUD/USD Future (AF)
Mar 23 7418.0 - - - 7508 90.00 1 7
Total Volume: 1 Previous O/P: 7
ASX Mini SPI 200 Index future (AM)
Feb 23 7572.0 7242.00 7242.00 7242.00 7544 -28.00 3 35
Total Volume: 3 Previous O/P: 35
ASX SPI 200 Index future (AP)
Feb 23 7572.0 - - - 7544 -28.00 21 39
Mar 23 7471.0 7467.00 7473.00 7467.00 7471 -1.00 31136 293659
Jun 23 7531.0 - - - 7502 -29.00 4 1127
Total Volume: 31161 Previous O/P: 294825
ASX SPI 200 Index future Call Options (AP)
Mar 23 527.0 - - - 495 -32.00 1 4
Mar 23 346.5 - - - 318.5 -28.00 1 2
Mar 23 225.0 - - - 200 -25.00 2 2
Mar 23 189.0 - - - 165.5 -23.50 6 6
Mar 23 126.0 - - - 106 -20.00 1 1
Mar 23 100.0 - - - 82 -18.00 6 6
Mar 23 77.5 - - - 61.5 -16.00 5 10
Mar 23 43.0 - - - 32.5 -10.50 5 12
Mar 23 31.0 6.00 6.00 6.00 22.5 -8.50 12 12
Jun 23 317.0 - - - 295 -22.00 1 1
Jun 23 51.0 - - - 42.5 -8.50 2 2
Jun 23 33.0 - - - 26.5 -6.50 1 6
Jun 23 21.0 - - - 16 -5.00 1 1
Total Volume: 44 Previous O/P: 65
ASX SPI 200 Index future Put Options (AP)
Mar 23 0.5 - - - 0.5 0.00 3 3
Mar 23 1.0 - - - 0.5 -0.50 1 1
Mar 23 1.5 - - - 1 -0.50 6 2
Mar 23 2.0 - - - 2 0.00 2 2
Mar 23 0.5 - - - 2 1.50 12 6
Mar 23 0.5 - - - 2.5 2.00 3 3
Mar 23 1.0 - - - 3 2.00 12 12
Mar 23 1.5 - - - 4 2.50 6 7
Mar 23 2.0 - - - 4 2.00 6 6
Mar 23 3.0 - - - 5 2.00 9 3
Mar 23 5.0 31.00 31.00 31.00 6.5 1.50 3 6
Mar 23 5.5 - - - 7 1.50 2 2
Mar 23 6.0 - - - 7.5 1.50 6 12
Mar 23 7.0 - - - 8 1.00 2 2
Mar 23 8.0 - - - 8.5 0.50 3 20
Mar 23 10.5 - - - 10.5 0.00 3 9
Mar 23 12.5 - - - 12 -0.50 3 20
Mar 23 15.0 - - - 14.5 -0.50 2 4
Mar 23 16.5 - - - 16.5 0.00 6 6
Mar 23 18.5 - - - 18.5 0.00 2 9
Mar 23 24.0 - - - 24.5 0.50 2 7
Mar 23 32.5 - - - 33.5 1.00 2 8
Mar 23 104.5 - - - 113.5 9.00 5 5
Jun 23 80.5 - - - 81 0.50 1 2
Total Volume: 104 Previous O/P: 159
S&P/ASX 200Resources Index (AR)
Mar 23 6277.0 - - - 6200 -77.00 2 11
Total Volume: 2 Previous O/P: 11
S&P/ASX 200 TR Index (AT)
Mar 23 9186.0 - - - 9166 -20.00 17 1500
Total Volume: 17 Previous O/P: 1500
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TREASURY
TREASURY TENDERS
Treasury Bond Tender
Results of Tender Number TB 1422 –  3 February 2023
Series Offered: 3.25% 21 Apr 2029. Amount offered $500 mln. Amount allotted
$500 mln. Weighted average bid: 3.2042%. Worst bid-Best bid: 3.23-3.185 (%).
Number of bids allocated in full: 6. Coverage ratio: 3.78.
Results of Tender Number TB 1421 –  1 February 2023
Series Offered: 3.75% 21 May 2034. Amount offered $700 mln. Amount allotted
$700 mln. Weighted average bid: 3.6072%. Worst bid-Best bid: 3.645-3.59 (%).
Number of bids allocated in full: 1. Coverage ratio: 5.1171.
Results of Tender Number TB 1420 –  30 January 2023
Series Offered: 2.75% 21 May 2041. Amount offered $300 mln. Amount allotted
$300 mln. Weighted average bid: 3.9474%. Worst bid-Best bid: 4.0075-3.9275
(%). Number of bids allocated in full: 18. Coverage ratio: 2.95.
Results of Tender Number TB 1419 –  9 December 2022
Series Offered: 0.25% 21 Nov 2025. Amount offered $700 mln. Amount allotted
$700 mln. Weighted average bid: 3.0602%. Worst bid-Best bid: 3.085-3.045
(%). Number of bids allocated in full: 1. Coverage ratio: 4.9729.
Results of Tender Number TB 1418 –  7 December 2022
Series Offered: 3.00% 21 Nov 2033. Amount offered $900 mln. Amount allotted
$900 mln. Weighted average bid: 3.396%. Worst bid-Best bid: 3.4125-3.3875
(%). Number of bids allocated in full: 10. Coverage ratio: 2.7778.
Treasury Indexed Bond Tender
Results of Tender Number TIB 239 –  13 December 2022
Series Repurchased: 0.75% 21 Nov 2027. Total tender size $150 mln. Offers
accepted $150 min. Weighted average offer: 0.5015%. Worst offer-Best offer:
0.595-0.47 (%). No. of offers allocated in full: 11. Total coverage ratio: 3.4333.
Treasury Note Tender
Results of Tender Number TN 03/23 –  2 February 2023
Maturity Date Allocated ($m) Yield (%) Yield Range (%)
12 May 2023 1000 3.4357 3.6-3.3
09 June 2023 1000 3.5039 3.65-3.3
07 July 2023 500 3.5539 3.7-3.495
Results of Tender Number TN 02/23 –  19 January 2023
Maturity Date Allocated ($m) Yield (%) Yield Range (%)
24 March 2023 1000 3.2496 3.34-3.17
26 May 2023 1000 3.3809 3.49-3.32
23 June 2023 1000 3.4349 3.55-3.39
Results of Tender Number TN 01/23 –  12 January 2023
Maturity Date Allocated ($m) Yield (%) Yield Range (%)
24 March 2023 1000 3.2307 3.35-3.16
26 May 2023 1000 3.3881 3.55-3.29
09 June 2023 1000 3.4269 3.6-3.395

WHOLESALE MARKET
Indicative mid-rates of selected Australian
Fixed Interest Bonds.
Treasury Bonds

Yield Day
Coupon Maturity % pa Chg %
5.50% 21/04/23 3.3242 0.0465
2.75% 21/04/24 3.2618 0.0800
0.25% 21/11/24 3.1271 0.0558
3.25% 21/04/25 3.0671 0.0797
0.25% 21/11/25 3.0720 0.0865
4.25% 21/04/26 3.0978 0.0913
0.50% 21/09/26 3.1194 0.0884
4.75% 21/04/27 3.1461 0.0921
2.75% 21/11/27 3.1725 0.0887
2.25% 21/05/28 3.2037 0.0898
2.75% 21/11/28 3.2339 0.0900
3.25% 21/04/29 3.2656 0.0834
2.75% 21/11/29 3.3088 0.0858
2.50% 21/05/30 3.3449 0.0856
1.00% 21/12/30 3.3928 0.0843
1.50% 21/06/31 3.4203 0.0843
1.00% 21/11/31 3.4380 0.0800
1.25% 21/05/32 3.4458 0.0785
1.75% 21/11/32 3.4593 0.0785
4.50% 21/04/33 3.4602 0.0794
3.00% 21/11/33 3.4940 0.0788
3.75% 21/05/34 3.5140 0.0775
2.75% 21/06/35 3.6042 0.0786
3.75% 21/04/37 3.7037 0.0707
3.25% 21/06/39 3.7990 0.0615
2.75% 21/05/41 3.8712 0.0562
3.00% 21/03/47 3.9050 0.0563
1.75% 21/06/51 3.8670 0.0520
3.00% 20/09/25 -0.1262 0.0700
0.75% 21/11/27 0.4752 0.0777
2.50% 20/09/30 0.7776 0.0743
0.25% 21/11/32 0.9931 0.0762
2.00% 21/08/35 1.1425 0.0831
1.25% 21/08/40 1.3075 0.0845
1.00% 21/02/50 1.3625 0.0800
All yields in this table are closing rates.
S o u r c e : Y i e l d b r o k e r 0 6 Fe  b  2 0 2 3

Semi-Government Bonds
Cpn State Maturity Yield Chg % Cpn State Maturity Yield Chg % Cpn State Maturity Yield Chg %

1.00 ACT 17/04/23 3.2671 0.0397
4.00 ACT 22/05/24 3.5829 0.1045
1.25 ACT 22/05/25 3.4611 0.0696
2.50 ACT 21/05/26 3.5176 0.0871
3.00 ACT 18/04/28 3.6540 0.0956
2.25 ACT 22/05/29 3.7947 0.0935
1.75 ACT 17/05/30 3.9360 0.0869
1.75 ACT 23/10/31 4.0737 0.0831
2.50 ACT 22/10/32 4.1463 0.0855
4.00 NSW 20/04/23 3.3699 0.0563
6.00 NSW 01/05/23 3.4150 0.0225
1.00 NSW 08/02/24 3.5300 0.0679
5.00 NSW 20/08/24 3.5082 0.0922
1.25 NSW 20/03/25 3.4106 0.0851
4.00 NSW 20/05/26 3.4615 0.0920
3.00 NSW 20/05/27 3.5300 0.0915
3.00 NSW 20/03/28 3.6136 0.0976
3.00 NSW 15/11/28 3.6698 0.1033
3.00 NSW 20/04/29 3.7373 0.1018
3.00 NSW 20/02/30 3.8348 0.0913
6.00 NSW 01/05/30 3.7735 0.1058
1.25 NSW 20/11/30 3.9530 0.0978
2.00 NSW 20/03/31 3.9809 0.0919
1.50 NSW 20/02/32 4.1205 0.0910
2.50 NSW 22/11/32 4.1620 0.0913
2.00 NSW 08/03/33 4.2288 0.0893
1.75 NSW 20/03/34 4.3172 0.0844
3.50 NSW 20/03/34 4.2773 0.0863
4.75 NSW 20/02/35 4.3857 0.0825
3.50 NSW 20/11/37 4.5649 0.0810
2.25 NSW 20/11/40 4.7388 0.0594
2.25 NSW 07/05/41 4.7566 0.0582
2.25 NSW 20/05/42 4.7710 0.0623
2.45 NSW 24/08/50 4.7404 0.0502
6.00 NT 15/03/24 3.5695 0.0724
2.75 NT 21/10/24 3.7095 0.0688
6.00 NT 15/03/26 3.5025 0.0812
2.75 NT 21/04/27 3.5995 0.0876
3.50 NT 21/04/28 3.6893 0.0937
2.00 NT 21/05/29 3.8523 0.1000
3.50 NT 21/05/30 3.9980 0.1097

2.00 NT 21/04/31 4.1422 0.0907
2.50 NT 21/05/32 4.2558 0.0868
3.75 NT 21/04/33 4.3802 0.0872
4.10 NT 21/11/42 4.8958 0.0720
4.25 QLD 21/07/23 3.4850 0.0800
3.00 QLD 22/03/24 3.5289 0.0874
5.75 QLD 22/07/24 3.4899 0.0681
4.75 QLD 21/07/25 3.4490 0.0860
3.25 QLD 21/07/26 3.4767 0.0902
2.75 QLD 20/08/27 3.5482 0.0953
3.25 QLD 21/07/28 3.6301 0.0974
2.50 QLD 06/03/29 3.7152 0.0995
3.25 QLD 21/08/29 3.7447 0.0997
3.50 QLD 21/08/30 3.8498 0.0953
1.25 QLD 10/03/31 3.9501 0.0864
1.75 QLD 21/08/31 3.9889 0.0879
1.50 QLD 02/03/32 4.0553 0.0906
1.50 QLD 20/08/32 4.1031 0.0926
6.50 QLD 14/03/33 4.1295 0.0973
2.00 QLD 22/08/33 4.2080 0.0932
1.75 QLD 20/07/34 4.3137 0.0844
4.50 QLD 22/08/35 4.3560 0.0840
2.25 QLD 16/04/40 4.6831 0.0634
2.25 QLD 20/11/41 4.7219 0.0563
4.20 QLD 20/02/47 4.7171 0.0561
2.25 QLD 28/10/50 4.6896 0.0667
4.25 SA 20/11/23 3.6150 0.1000
2.25 SA 15/08/24 3.5219 0.0919
2.75 SA 16/04/25 3.4437 0.0812
3.00 SA 20/07/26 3.4987 0.0935
3.00 SA 20/09/27 3.5845 0.0908
3.00 SA 24/05/28 3.6750 0.0938
2.75 SA 24/05/30 3.8940 0.0940
1.75 SA 24/05/32 4.1439 0.0849
1.75 SA 24/05/34 4.3750 0.0825
2.00 SA 23/05/36 4.5890 0.0835
2.25 SA 24/05/40 4.8772 0.0922
4.00 TAS 11/06/24 3.5614 0.0846
3.25 TAS 19/02/26 3.4950 0.0890
3.25 TAS 24/01/28 3.6510 0.0830
2.00 TAS 24/01/30 3.9490 0.0900

2.25 TAS 22/01/32 4.1675 0.0915
2.50 TAS 21/01/33 4.2790 0.0730
1.75 TAS 22/01/36 4.5636 0.0771
2.35 TAS 23/08/41 4.9511 0.0726
4.35 TAS 02/05/46 5.0976 0.0692
1.00 VIC 20/11/23 3.5851 0.0807
5.50 VIC 17/12/24 3.5000 0.1074
0.50 VIC 20/11/25 3.4586 0.0876
5.50 VIC 17/11/26 3.5114 0.0950
1.25 VIC 19/11/27 3.6067 0.0927
3.00 VIC 20/10/28 3.7031 0.1011
2.50 VIC 22/10/29 3.8248 0.0948
1.50 VIC 20/11/30 3.9708 0.1001
4.75 VIC 20/11/30 3.9948 0.0835
1.50 VIC 10/09/31 4.0829 0.0939
4.25 VIC 20/12/32 4.1964 0.0952
2.25 VIC 15/09/33 4.3199 0.0889
2.25 VIC 20/11/34 4.4225 0.0890
2.00 VIC 17/09/35 4.5062 0.0847
4.75 VIC 15/09/36 4.5312 0.0867
2.00 VIC 20/11/37 4.6697 0.0760
5.00 VIC 20/11/40 4.7211 0.0541
2.25 VIC 20/11/40 4.7872 0.0632
2.25 VIC 20/11/41 4.8031 0.0563
2.25 VIC 20/11/42 4.8253 0.0615
4.00 VIC 06/11/47 4.7854 0.0554
2.40 VIC 18/08/50 4.7919 0.0520
6.00 WA 16/10/23 3.6050 0.1100
2.50 WA 23/07/24 3.4954 0.0799
5.00 WA 23/07/25 3.4359 0.0904
3.00 WA 21/10/26 3.4795 0.0953
3.00 WA 21/10/27 3.5465 0.0900
3.25 WA 20/07/28 3.6292 0.0952
2.75 WA 24/07/29 3.7485 0.0993
1.50 WA 22/10/30 3.8799 0.0894
1.75 WA 22/10/31 3.9861 0.0844
2.00 WA 24/10/34 4.2625 0.0775
2.25 WA 23/07/41 4.6375 0.0625

WHOLESALE MARKET
CROSS RATES -  MAJOR CURRENCIES
Against NZD USD £Stg Euro Sfranc Yen
$NZ . . . . . . . . . . . . . . . . 1 0.6331 0.5247 0.5864 0.5858 83.375
USD . . . . . . . . . . . . . . . . 1.5790 1 0.8287 0.9262 0.9248 131.693
£Stg . . . . . . . . . . . . . . . . 1.9054 1.2065 1 1.1175 1.1160 158.900
Euro . . . . . . . . . . . . . . . . 1.7047 1.0797 0.8947 1 0.9987 142.197
Sfranc. . . . . . . . . . . . . . 1.7067 1.0809 0.8958 1.0012 1 142.361
Yen’000 . . . . . . . . . . . . 11.980 7.5924 6.2730 7.0290 7.0238 1

AUSTRALIAN DOLLAR
EXCHANGE RATES

sell/buy sell/buy
US, dollar . . . . . . . . . . . . . . 0.6946/0.6946 Norway, krone . . . . . . . . 7.0872/7.0910
UK, pound . . . . . . . . . . . . . 0.5756/0.5757 Pakistan, rupee . . . . . . . 190.09/191.47
Europe, euro . . . . . . . . . . 0.6433/0.6434 Papua NG, kina . . . . . . .  2.4191/2.5218
Brunei, dollar . . . . . . . . . . 0.9064/0.9386 Philippines, peso . . .  . .  37.785/37.791
Canada, dollar . . . . . . . . 0.9305/0.9310 Saudi Arabia, riyl . . . . . . 2.6055/2.6076
China, yuan Renminbi 4.7157/4.7165 Singapore, dollar . . . . .  0.9194/0.9196
Denmark, kroner . . . . . . 4.7891/4.7899 Solomon Is, dollar . . . . 5.6469/5.7404
Fiji, dollar . . . . . . . . . . . . . . 1.4957/1.5120 South Africa, rand . . .  . 12.1192/12.1442
French Pacific, franc . 75.97/76.32 Sri Lanka, rupee . . . . . . 254.650/259.166
Hong Kong, dollar . . . . 5.4510/5.4517 Sweden, krona . . . . . . . . 7.3255/7.3294
India, rupee . . . . . . . . . . .  56.717/58.000 Switzerland, franc . . . . 0.6425/0.6426
Indonesia, rupiah . . . . . 10461.9/10464.0 Thailand, baht . . . . . . . . . 22.6783/23.7076
Japan, yen . . . . . . . . . . . . 91.47/91.48 Tonga, pa’anga . . . . . . . 1.5820/1.6600
Malaysia, ringgit . . . . . . 2.9448/2.9482 Gold -1 oz, . . . . . . . . . . . . . 2703.70/2704.26
New Zealand, dollar .  . 1.0969/1.0970

Money, Overseas &  Commodities Markets

+ Div Div
52-Week Day’s ASX Last or Vol Quotes ¢ per Yield EPS P/E

High Low High Low Code Company Name Sale - 100s Buy Sell Share NTA (%) (¢) Ratio

Top 100 Companies To close of business Monday, February 06, 2023

+ Div Div
52-Week Day’s ASX Last or Vol Quotes ¢ per Yield EPS P/E

High Low High Low Code Company Name Sale - 100s Buy Sell Share NTA (%) (¢) Ratio
AGL Energy . . . . . . . . . . . . . . . . .AGL 7.75 +8 7.75 7.76154627.77 7.658.88 6.315 50.00 4.85 3.39 131.30 5.8
Allkem. . . . . . . . . . . . . . . . . . . . . . . .AKE 13.00 -13 12.99 13.012134813.21 12.9016.75 8.64 - 5.61 - 51.34 18.3
ALS. . . . . . . . . . . . . . . . . . . . . . . . . . .ALQ 12.95 -24 12.94 13.00904813.20 12.9413.76 9.96 32.80 -.15 2.83 54.35 24.3
Altium . . . . . . . . . . . . . . . . . . . . . . . .ALU 39.33 -53 39.32 39.35210040.00 39.1640.00 ▲ 24.32 30.39 2.55 1.18 42.06 67.6
Alumina . . . . . . . . . . . . . . . . . . . . . .AWC 1.69 -2 1.685 1.695699451.705 1.6652.15 1.21 6.19 .80 5.86 9.80 12.5
Amcor . . . . . . . . . . . . . . . . . . . . . . . .AMC 17.30 -1 17.29 17.311417617.38 17.2019.03 14.63 47.38 -2.79 4.06 55.30 22.4
Ampol . . . . . . . . . . . . . . . . . . . . . . . .ALD 31.05 +9 31.03 31.06630031.13 30.5337.55 26.50 93.00 10.78 5.20 381.40 8.1
ANZ Banking Gp . . . . . . . . . . . .ANZ 25.58 -17 25.57 25.584084525.76 25.4228.106 20.784 142.86 - 5.65 233.80 11.0
APA Gp. . . . . . . . . . . . . . . . . . . . . . .APA 10.87 - 10.85 10.871155710.87 10.7512.25 9.03 53.00 -1.29 4.97 19.60 55.6
Aristocrat Leisure . . . . . . . . . . .ALL 36.38 -7 36.26 36.451015036.41 36.0541.68 30.36 52.00 3.23 1.43 142.30 25.6
ASX. . . . . . . . . . . . . . . . . . . . . . . . . . .ASX 71.11 +39 71.06 71.14347471.28 70.0590.61 65.25 227.60 6.03 3.34 262.70 27.0
Atlas Arteria . . . . . . . . . . . . . . . . .ALX 6.96 -14 6.96 6.99134987.05 6.957.803 5.812 33.64 1.44 5.51 20.46 34.7
Auckland Intl Airport . . . . . . . .AIA 7.82 -7 7.81 7.8348617.94 7.797.94 ▲ 6.24 - 4.99 1.44 13.01 66.7
Aurizon Hldgs . . . . . . . . . . . . . . .AZJ 3.74 +2 3.73 3.74371533.75 3.694.245 3.43 24.90 2.28 5.75 27.80 13.4
Bendigo & Adelaide Bk . . .BEN 9.96 -10 9.96 9.971485910.05 9.9210.83 7.71 53.00 - 5.27 77.60 13.0
BHP Gp . . . . . . . . . . . . . . . . . . . . . .BHP 48.20 +29 48.13 48.206167248.70 48.0853.72 35.83 347.39 12.50 9.67 399.20 8.6
BlueScope Steel . . . . . . . . . . . .BSL 19.12 +13 19.09 19.121283419.18 18.9922.43 14.745 31.00 15.26 2.63 495.36 3.4
Brambles . . . . . . . . . . . . . . . . . . . .BXB 12.27 +1 12.25 12.281743512.30 12.16513.13 9.32 21.51 2.31 2.64 40.18 21.8
C’wlth Bank of Aust . . . . . . .CBA 110.75 -40 110.62 110.7513254111.38 110.39111.38 ▲ 86.98 375.00 - 3.46 541.50 20.5
Carsales.com . . . . . . . . . . . . . . .CAR 23.02 -39 22.98 23.02481823.40 23.0023.47 16.989 46.88 1.44 2.11 56.80 41.2
Challenger . . . . . . . . . . . . . . . . . . .CGF 7.32 +12 7.31 7.33149137.355 7.187.83 5.80 22.00 5.00 3.19 33.10 21.7
Charter Hall Gp. . . . . . . . . . . . . .CHC 14.81 -48 14.81 14.922159715.17 14.80517.19 10.50 40.13 6.62 2.70 191.00 8.0
Cleanaway Waste. . . . . . . . . . .CWY 2.75 -1 2.74 2.75156252.76 2.723.31 2.51 4.80 -.22 1.78 3.80 72.5
Cochlear . . . . . . . . . . . . . . . . . . . . .COH 220.28 -168 219.61 220.42882221.69 219.51236.43 184.62 295.00 19.66 1.35 439.60 50.5
Coles Gp . . . . . . . . . . . . . . . . . . . . .COL 18.14 -1 18.14 18.151725218.15 17.9819.65 15.97 61.00 .95 3.47 78.70 23.0
Computershare . . . . . . . . . . . . .CPU 24.59 +58 24.57 24.602209024.71 24.0428.34 19.46 34.01 -3.23 2.25 37.62 45.7
Contact Energy . . . . . . . . . . . . .CEN 7.04 -5 7.06 7.4037.11 7.047.99 6.18 33.34 2.80 4.36 23.40 33.2
CSL . . .  . .  . .  . .  . .  . .  . .  . .  . .  . .  . .  . .  .CSL 311.92 -189 311.83 311.986093314.21 310.71314.21 ▲ 240.10 218.10 35.98 1.01 480.00 46.7
Dexus. . . . . . . . . . . . . . . . . . . . . . . .DXS 8.37 -21 8.37 8.41354528.54 8.36511.30 7.375 53.20 12.16 6.20 148.36 5.8
Domino’s Pizza. . . . . . . . . . . . . .DMP 72.24 -70 72.18 72.28256673.21 71.55107.11 49.83 173.50 -5.94 2.15 183.00 39.8
EBOS Gp . . . . . . . . . . . . . . . . . . . .EBO 40.04 -15 39.88 40.958241.18 39.8843.00 31.10 83.35 -.62 1.92 126.95 34.7
Endeavour Gp . . . . . . . . . . . . . . .EDV 6.93 +12 6.90 6.93562776.95 6.778.40 6.19 19.50 -.18 2.97 27.60 24.7
Evolution Mining . . . . . . . . . . . .EVN 3.23 -2 3.23 3.241393493.28 3.164.75 1.80 8.00 1.78 1.85 17.70 18.3
Fisher & Paykel Hlth . . . . . . .FPH 24.27 -7 24.24 24.29236624.34 23.9328.89 16.11 41.09 2.56 1.51 43.20 61.7
Fortescue Metals Gp . . . . . . .FMG 21.96 +1 21.95 21.965036522.33 21.8022.99 14.50 215.58 8.05 9.43 201.00 7.8
Goodman Gp . . . . . . . . . . . . . . .GMG 20.43 -52 20.41 20.493125020.81 20.3925.24 15.57 30.00 8.37 1.43 178.80 11.7
GPT Gp . . . . . . . . . . . . . . . . . . . . . .GPT 4.66 -10 4.66 4.69550424.73 4.6555.27 3.68 23.20 6.09 5.25 62.30 7.6
Harvey Norman . . . . . . . . . . . .HVN 4.21 -20 4.20 4.22499274.40 4.185.74 3.53 35.00 3.37 8.50 65.04 6.8
IDP Education . . . . . . . . . . . . . .IEL 31.46 -66 31.45 31.50513232.02 31.3132.14 20.53 13.50 .15 .84 36.79 87.0
IGO . . . . . . . . . . . . . . . . . . . . . . . . . . .IGO 14.44 -20 14.44 14.452495014.67 14.4417.32 9.23 10.00 4.54 .68 109.44 13.4
Iluka Res . . . . . . . . . . . . . . . . . . . . .ILU 11.14 -11 11.13 11.151039811.38 11.0912.236 7.706 24.00 3.76 3.29 122.17 9.2
Incitec Pivot . . . . . . . . . . . . . . . . .IPL 3.53 +11 3.52 3.531283003.53 3.4254.17 2.90 18.30 1.55 7.89 52.10 6.6
Infratil . . . . . . . . . . . . . . . . . . . . . . . .IFT 8.19 +2 8.10 8.1818.25 8.198.64 6.63 18.41 2.29 2.09 -4.05 140.8
Insurance Aust Gp . . . . . . . . . .IAG 4.60 -13 4.60 4.611376224.69 4.545.10 4.02 19.00 1.12 2.33 13.33 35.5
James Hardie Ind . . . . . . . . . .JHX 33.63 -93 33.58 33.821615434.38 33.6250.98 25.84 40.00 2.91 2.11 116.00 21.3
Janus Henderson . . . . . . . . . . .JHG 42.21 +75 41.48 42.4395942.34 41.3751.65 30.995 156.03 6.00 5.46 263.00 13.3
JB Hi-Fi . . . . . . . . . . . . . . . . . . . . . .JBH 47.81 -29 47.78 47.83637248.04 47.2456.85 36.69 270.00 2.28 6.57 477.45 10.1
Lendlease Gp . . . . . . . . . . . . . .LLC 8.67 -30 8.67 8.68244638.90 8.58512.29 7.11 17.00 8.30 1.78 -18.45 34.4
Lynas Rare Earths. . . . . . . . . . .LYC 9.28 -12 9.28 9.34215399.43 9.2811.59 7.28 - 1.82 - 59.70 15.7
Macquarie Gp . . . . . . . . . . . . . .MQG 188.97 -146 188.94 189.036203190.64 188.02211.46 149.51 622.00 67.26 3.41 1270.30 15.0

Medibank Private . . . . . . . . . . .MPL 2.97 +3 2.97 2.98623542.97 2.933.785 2.73 13.00 .59 4.56 14.30 20.6
Mercury NZ . . . . . . . . . . . . . . . . . .MCY 5.72 -18 5.72 5.89195.89 5.706.12 4.52 18.34 2.98 3.06 34.32 18.9
Meridian Energy. . . . . . . . . . . . .MEZ 4.84 -2 4.84 4.96444.99 4.845.03 3.90 16.59 1.90 3.14 17.50 30.5
Mineral Res . . . . . . . . . . . . . . . . . .MIN 88.60 -19 88.40 88.60422188.94 87.1296.97 42.75 175.00 16.92 1.13 184.87 48.1
Mirvac Gp. . . . . . . . . . . . . . . . . . . .MGR 2.41 -3 2.41 2.421581752.43 2.3952.67 1.865 10.20 2.80 4.22 23.00 10.6
National Aust Bank . . . . . . . .NAB 31.88 -2 31.86 31.892537631.98 31.6433.75 25.43 140.00 - 4.73 210.50 15.2
New Hope Corp . . . . . . . . . . . . .NHC 5.94 +15 5.93 5.94411795.96 5.717.465 2.38 24.00 2.70 8.29 106.00 5.5
Newcrest Mining . . . . . . . . . . . .NCM 24.53 +208 24.53 24.5414403325.68 24.1928.96 15.72 47.73 17.75 1.76 103.10 15.6
Northern Star . . . . . . . . . . . . . . . .NST 12.58 -11 12.58 12.629929912.86 12.4513.20 6.60 19.50 6.98 1.69 36.80 34.5
Orica . . . . . . . . . . . . . . . . . . . . . . . . .ORI 15.16 +19 15.15 15.17504115.16 14.8017.22 12.35 29.50 5.62 2.34 34.67 43.1
Origin Energy . . . . . . . . . . . . . . . .ORG 7.21 +6 7.20 7.21271537.21 7.128.15 5.13 20.00 4.35 4.06 -138.34 98.0
OZ Minerals . . . . . . . . . . . . . . . . .OZL 27.95 -1 27.93 27.96968127.97 27.9328.025 15.82 26.00 11.18 .93 111.20 25.1
Pilbara Minerals . . . . . . . . . . .PLS 4.77 -12 4.77 4.781467524.87 4.7455.66 1.975 - .43 - 18.47 26.5
Pro Medicus . . . . . . . . . . . . . . . . .PME 67.19 -145 67.16 67.56136068.21 67.1468.21 ▲ 36.54 18.00 .76 .32 42.50 161.3
Qantas Airways . . . . . . . . . . . .QAN 6.49 +7 6.48 6.50495736.50 6.376.62 4.21 - -.52 3.09 -45.60 7.1
QBE Insurance Gp . . . . . . . . . .QBE 13.28 +8 13.28 13.292283613.33 13.0713.95 10.00 21.67 6.00 2.12 31.14 30.3
Qube Hldgs. . . . . . . . . . . . . . . . . .QUB 3.05 -3 3.04 3.05267093.075 3.043.16 2.43 6.50 1.19 2.05 7.10 43.3
Ramsay Health Care . . . . . .RHC 66.47 -69 66.47 66.48226567.01 66.1584.58 55.73 151.50 -8.15 1.44 116.10 57.8
REA Gp . . . . . . . . . . . . . . . . . . . . . .REA 124.45 -222 124.43 125.352255126.49 124.12144.50 93.77 147.00 3.48 1.29 291.30 43.5
Reece . . . . . . . . . . . . . . . . . . . . . . . .REH 17.14 -18 17.10 17.14346717.23 16.9520.94 12.93 19.50 2.19 1.30 61.00 28.4
ResMed Inc. . . . . . . . . . . . . . . . . .RMD 32.03 -28 32.03 32.04694532.33 32.0236.10 27.37 17.20 1.07 .77 54.90 42.0
Rio Tinto . . . . . . . . . . . . . . . . . . . . .RIO 124.01 +107 124.00 124.0311615125.17 123.23128.78 87.60 804.02 40.61 7.81 1085.80 8.1
Santos . . . . . . . . . . . . . . . . . . . . . . .STO 7.01 +2 7.01 7.02964197.05 6.978.855 6.77 14.09 4.94 3.25 48.10 10.4
Scentre Gp . . . . . . . . . . . . . . . . . .SCG 3.07 -3 3.07 3.091012983.10 3.063.24 2.42 14.25 3.66 4.76 18.59 16.7
SEEK . . . . . . . . . . . . . . . . . . . . . . . . .SEK 25.57 -6 25.45 25.591261625.64 25.0831.78 18.78 43.00 .91 1.72 66.66 38.5
Seven Gp Hldgs. . . . . . . . . . . . .SVW 22.44 -27 22.44 22.48220722.94 22.4023.285 15.82 46.00 3.64 2.03 108.12 21.0
Sonic Healthcare. . . . . . . . . . . .SHL 31.14 -70 31.13 31.17832931.605 30.9639.00 29.34 95.00 -.19 3.14 302.50 10.5
South32. . . . . . . . . . . . . . . . . . . . . .S32 4.61 -7 4.60 4.61798894.68 4.585.44 3.40 12.37 3.32 7.32 57.00 5.9
Spark New Zealand. . . . . . . . .SPK 4.82 - 4.81 4.8337454.83 4.785.095 4.045 27.31 .31 5.12 21.90 24.2
Steadfast Gp . . . . . . . . . . . . . . . .SDF 5.36 +11 5.32 5.36230855.36 5.225.59 4.27 12.20 -.08 2.48 17.85 29.4
Stockland. . . . . . . . . . . . . . . . . . . .SGP 4.08 -11 4.07 4.08790574.14 4.0754.37 3.16 26.60 4.31 6.30 59.79 7.0
Suncorp Gp . . . . . . . . . . . . . . . . .SUN 12.36 +3 12.35 12.372044412.36 12.1912.915 9.85 63.00 5.92 3.24 51.32 24.0
Technology One . . . . . . . . . . .TNE 14.65 +2 14.64 14.70541814.81 14.4515.14 9.55 14.29 .16 1.03 27.38 53.5
Telstra Corp . . . . . . . . . . . . . . . . .TLS 4.14 -1 4.14 4.151759744.17 4.114.17 3.615 11.00 .62 3.25 14.30 29.0
The a2 Milk Company . . . . . .A2M 6.87 -5 6.87 6.89106956.95 6.857.10 3.90 - 1.30 - 16.49 46.1
The Lottery . . . . . . . . . . . . . . . . . .TLC 4.93 +3 4.92 4.93447704.935 4.8754.935 ▲ 3.905 - -1.23 - 15.60 31.4
TPG Telecom . . . . . . . . . . . . . . . .TPG 4.80 +12 4.79 4.80190084.84 4.646.75 4.495 16.50 -.77 3.74 11.00 42.6
Transurban Gp . . . . . . . . . . . . . .TCL 14.03 -15 14.02 14.043536214.14 13.90514.93 12.25 41.00 -2.21 3.70 .64 2000.0
Treasury Wine . . . . . . . . . . . . . . .TWE 14.72 -7 14.70 14.732206614.805 14.5214.84 10.38 28.00 3.30 2.10 36.30 40.8
Vicinity Centres . . . . . . . . . . . .VCX 2.07 -1 2.07 2.08889872.10 2.0652.15 1.615 4.70 2.36 5.00 26.64 7.8
Wesfarmers . . . . . . . . . . . . . . . .WES 50.55 -13 50.52 50.551105350.74 50.2055.19 40.03 170.00 2.94 3.55 207.60 24.4
Westpac Banking . . . . . . . . . . .WBC 23.85 -7 23.82 23.863685723.96 23.67524.67 18.80 121.00 - 5.23 152.40 15.7
WH Soul Pattinson. . . . . . . . . .SOL 28.68 -15 28.68 28.72307528.85 28.5429.17 22.52 65.00 23.00 2.50 -25.80 23.5
Whitehaven Coal. . . . . . . . . . . .WHC 8.46 +24 8.45 8.46732348.48 8.0711.04 2.79 8.00 4.39 5.84 195.10 4.2
WiseTech Glb. . . . . . . . . . . . . . . .WTC 60.19 -181 60.14 60.19609761.925 60.1963.37 34.11 8.60 1.08 .18 59.70 104.2
Woodside Energy . . . . . . . . . . .WDS 36.05 +42 36.04 36.073063936.19 35.6939.58 26.30 134.92 19.11 8.59 314.80 8.1
Woolworths Gp . . . . . . . . . . . . .WOW 36.54 +3 36.53 36.551059236.59 36.2639.63 31.67 94.00 .58 2.52 125.73 29.1
Worley. . . . . . . . . . . . . . . . . . . . . . . .WOR 15.18 +8 15.18 15.191282515.18 14.8116.06 11.33 50.00 -.91 3.31 32.60 46.3
Xero . . . . . . . . . . . . . . . . . . . . . . . . . .XRO 80.83 -116 80.62 80.86466881.98 80.365120.00 62.85 - .46 - -11.45 1250.0
Yancoal Aust . . . . . . . . . . . . . . .YAL 5.98 +7 5.95 5.99180966.005 5.837.15 2.76 50.00 4.55 17.38 200.70 2.9

. 
US (Dow Jones)
-127.93 to 33,926.01

. 
US (Nasdaq)
-193.86 to 12,006.96

. 
US (S&P 500)
-43.28 to 4136.48

, 
UK (FTSE 100)
+81.64 to 7901.80

, 
Europe (EURO STOXX 50)
+16.86 to 4257.98

, 
Japan (Nikkei 225)
+152.57 to 27,662.03

, 
New Zealand (NZX 50)
+44.99 to 12,197.15

. 
Hong Kong (Hang Seng)
-441.24 to 21,219.23

. 
China (Shanghai A)
-28.80 to 3391.85

Data based on last available close of day for each market
exchange time zone

AUSTRALIAN COMMODITIES
METALS Feb 5 Feb 6
Gold Spot closing - $US (IRES) . . . 1865.24 1877.59
Iron Ore 62% $US/t future (Feb 23) 125.56 123.50
Palladium $US/oz. . . . . . . . . . . . . . . . 1705.23 1705.23
Platinum $US/oz. . . . . . . . . . . . . . . . . 1082.51 1082.51

LONDON METAL EXCHANGE Feb 2 Feb 3
Copper A sett tonne $US. . . . . . . . . 9033.5 8925.5
Tin H.G. sett tonne $US . . . . . . . . . . 29,465 28,000
Lead sett tonne $US . . . . . . . . . . . . . 2150.0 2103.5
Zinc S.H.G. sett tonne $US . . . . . . 3355.0 3215.0
Aluminium H.G. sett tonne $US. . 2604.5 2566.0
Nickel sett tonne $US . . . . . . . . . . . . 30,000 28,460

OIL $US per bbl Feb 2 Feb 3
Cushing Futures. . . . . . . . . . . . . . . . . . -5.85 -5.85
WTI Crude . . . . . . . . . . . . . . . . . . . . . . . . 75.88 73.39
Brent Crude . . . . . . . . . . . . . . . . . . . . . . 82.17 79.94

INTEREST RATES
Jan 30 Feb 6

Cash Rate
Overnight, average 11am rate . . . . . . . . . . . . . . . . . . . . . 3.10pc 3.10pc

Exchange Traded Bonds
3 year (2026) close price . . . . . . . . . . . . . . . . . . . . . . . . . . 104.54 104.00
5 year (2028) close price . . . . . . . . . . . . . . . . . . . . . . . . . . 94.77 96.58
10 year (2033) close price . . . . . . . . . . . . . . . . . . . . . . . . . 110.26 109.70
30 year (2051) close price . . . . . . . . . . . . . . . . . . . . . . . . . 63.57 62.50

International
US Federal Funds rate per annum. . . . . . . . . . . . . . . . . . 4.33pc 4.58pc
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Market Performance
ROLLING YEAR RECORDS

Acrow Formwork . . . . . . . . . . ACF .70 .685 .625
Activepor t Gp . . . . . . . . . . . . . ATV .17 .13 .105
Altium . . . . . . . . . . . . . . . . . . . . ALU 40.00 38.16 35.06
Anova Metals . . . . . . . . . . . . . AWV .22 .16 .16
Arafura Res . . . . . . . . . . . . . . . ARU .64 .555 .445
Argosy Minerals . . . . . . . . . . AGY .745 .665 .565
Ashley Ser vices Gp . . . . . . . ASH .815 .70 .69
AUB Gp . . . . . . . . . . . . . . . . . . . AUB 24.95 23.78 22.88
Auckland Intl Airpor t . . . . . . AIA 7.94 7.67 7.39
Auckland RE . . . . . . . . . . . . . . AKL .80 .68 .66
Balkan Minerals . . . . . . . . . . BMM .495 .355 .32
Batter y Age Minls. . . . . . . . . BM8 .53 .40 .43
BluGlass. . . . . . . . . . . . . . . . . . BLG .06 .035 .025
Buxton Res . . . . . . . . . . . . . . . BUX .185 .135 .10
C’wlth Bank of Aust . . . . . . . CBA 111.38 108.83 103.14
Conrad Asia Energy . . . . . . . CRD 1.67 1.25 1.295
Cosmos Explore . . . . . . . . . . C1X .685 .39 .22
COSOL. . . . . . . . . . . . . . . . . . . . COS .865 .84 .775
CSL . . . . . . . . . . . . . . . . . . . . . . . CSL 314.21 296.12 284.00
Deterra Royalties . . . . . . . . . DRR 4.95 4.88 4.61
DUG Tech . . . . . . . . . . . . . . . . . DUG .89 .68 .62
Emerald Res . . . . . . . . . . . . . . EMR 1.62 1.405 1.195
ikeGPS Gp . . . . . . . . . . . . . . . . IKE .95 .86 .90
Lode Res . . . . . . . . . . . . . . . . . LDR .47 .12 .125
Mitre Mining . . . . . . . . . . . . . . MMC .335 .295 .28
Nordic Nickel . . . . . . . . . . . . . NNL .43 .285 .195
Patriot Batter y . . .  . .  . .  . .  . .  . PMT 1.97 1.42 .685

Patriot Lithium . . . . . . . . . . . . PAT .47 .31 .275
Polynovo . . . . . . . . . . . . . . . . . . PNV 2.59 2.44 2.02
Pro Medicus . . . . . . . . . . . . . . PME 68.21 64.50 55.54
Shaver Shop Gp . . . . . . . . . . SSG 1.26 1.185 1.155
The Lotter y . . . . . . . . . . . . . . . TLC 4.935 4.77 4.60
Triton Minerals . . . . . . . . . . . TON .042 .036 .037
Truscott Mining Corp . . . . . TRM .16 .075 .049
Unith .  . .  . .  . .  . .  . .  . .  . .  . .  . .  . . UNT .037 .032 .021
Weebit Nano . . . . . . . . . . . . . . WBT 5.74 5.02 3.64
WestStar Industrial . . . . . . . WSI .23 .20 .20
XRF Scientific. . . . . . . . . . . . . XRF .97 .825 .85
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ACDC Metals Ltd . . . . . . . . . ADC .165 .18 -
Allegiance Coal . . . . . . . . . . . AHQ .017 .04 .042
Althea Gp . . . . . . . . . . . . . . . . . AGH .052 .062 .062
Audeara . . . . . . . . . . . . . . . . . . AUA .069 .081 .08
Audio Pixels . . . . . . . . . . . . . . AKP 8.24 9.95 9.60
Best & Less Gp . . . . . . . . . . . BST 1.865 1.97 1.97
Blaze Minerals . . . . . . . . . . . BLZ .009 .012 .011
BlueBet Hldgs . . . . . . . . . . . . BBT .31 .35 .37
Bridge SaaS . . . . . . . . . . . . . . BGE .05 .07 .094
BTC Health . . . . . . . . . . . . . . . BTC .032 .037 .037
Byron Energy . . . . . . . . . . . . . BYE .099 .11 .11
Cann Gp . . . . . . . . . . . . . . . . . . CAN .185 .205 .215

Chimeric Thera . . . . . . . . . . . CHM .074 .078 .085
Cobram Estate Olives . . . . CBO 1.30 1.425 1.45
Coventr y Gp . . . . . . . . . . . . . . CYG 1.00 1.06 1.10
Culpeo Minerals . . . . . . . . . . CPO .096 .11 .11
Delta Drone Intl. . . . . . . . . . . DLT .006 .008 .009
Elders . . . . . . . . . . . . . . . . . . . . ELD 9.47 9.98 10.10
Energy World Corp . . . . . . . . EWC .039 .042 .047
Galilee Energy . . . . . . . . . . . . GLL .165 .26 .265
Geopacific Res . . . . . . . . . . . GPR .025 .03 .033
Gold Hydrogen . . . . . . . . . . . . GHY .51 .60 -
Golden Mile Res . . . . . . . . . . G88 .02 .024 .021
Great Southern . . . . . . . . . . . GSN .026 .028 .03
Hannans. . . . . . . . . . . . . . . . . . HNR .016 .017 .018
Hawsons Iron . . . . . . . . . . . . . HIO .075 .092 .083
Holista Colltech . . . . . . . . . . HCT .019 .027 .029
identitii . . . . . . . . . . . . . . . . . . . ID8 .03 .032 .034
IXUP . . . . . . . . . . . . . . . . . . . . . . IXU .026 .028 .032
Kalgoorlie Gold Min .  . .  . .  . KAL .072 .083 .083
Kin Mining . . . . . . . . . . . . . . . . KIN .052 .053 .064
Kip McGrath Edu Ctr . . . . . . KME .735 .79 .82
KNeoMedia . . . . . . . . . . . . . . . KNM .01 .013 .015
Magnetite Mines . . . . . . . . . MGT .40 .48 .60
Mayne Pharma . . . . . . . . . . . MYX 2.82 3.56 4.20
Megado Minerals . . . . . . . . . MEG .033 .044 .041
Metalicity . . . . . . . . . . . . . . . . . MCT .002 .003 .003
Metarock Gp. . . . . . . . . . . . . . MYE .14 .21 .19

My Rewards Intl. . . . . . . . . . . MRI .02 .034 .038
Native Mineral Res . . . . . . . NMR .081 .097 .11
New Energy Solar . . . . . . . . . NEW .065 .20 .195
Nightingale Intellig . . . . . . . NGL .09 .105 .115
Papyrus Aust . . . . . . . . . . . . . PPY .031 .04 .049
Prescient Therapeut . . . . . . PTX .11 .125 .13
Regeneus . . . . . . . . . . . . . . . . RGS .014 .041 .04
Rhinomed . . . . . . . . . . . . . . . . RNO .095 .105 .115
Rubicon Water . . . . . . . . . . . . RWL .75 .87 .90
Sacgasco . . . . . . . . . . . . . . . . . SGC .012 .013 .013
SECOS Gp . . . . . . . . . . . . . . . . SES .086 .10 .105
SensOre . . . . . . . . . . . . . . . . . . S3N .323 .345 .36
Siren Gold . . . . . . . . . . . . . . . . SNG .15 .175 .175
Sparc Tech. . . . . . . . . . . . . . . . SPN .47 .495 .495
SSH Gp . . . . . . . . . . . . . . . . . . . SSH .155 .165 .17
Sunrise Energy Metals . . . SRL 1.735 1.995 2.25
TZ. . . . . . . . . . . . . . . . . . . . . . . . . TZL .056 .095 .08
VHM . . . . . . . . . . . . . . . . . . . . . . VHM .955 1.04 -
Vita Gp .  . .  . .  . .  . .  . .  . .  . .  . .  . . VTG .093 .103 .11
Viva Leisure . . . . . . . . . . . . . . VVA 1.015 1.16 1.11
Wagners Hldg Co . . . . . . . . . WGN .71 .785 .77
Western Yilgarn . . . . . . . . . . WYX .099 .105 .128
Zoom2u Tech . . . . . . . . . . . . . Z2U .079 .085 .097
Zoono Gp . . . . . . . . . . . . . . . . . ZNO .09 .095 .098
1 close 1 week back 2  close 1 month back

TOP 200 − THE DAY’S BEST AND WORST

,
Company Price Move %

Newcrest Mining 24.53 +208 +9.27

Beach Energy 1.54 +5.5 +3.70

Incitec Pivot 3.53 +11 +3.22

Whitehaven Coal 8.46 +24 +2.92

PEXA Gp 13.44 +37 +2.83

New Hope Corp 5.94 +15 +2.59

TPG Telecom 4.80 +12 +2.56

Computershare 24.59 +58 +2.42

Coronado Glb Res 2.12 +5 +2.42

Virgin Money UK 3.32 +7 +2.15

.

Company Price Move %

Sayona Mining .245 -1.5 -5.77

Core Lithium 1.065 -6.5 -5.75

Credit Corp Gp 22.03 -112 -4.84

Harvey Norman 4.21 -20 -4.54

Paladin Energy .765 -3.5 -4.38

Ingenia Gp 4.67 -20 -4.11

Lovisa Hldgs 24.74 -105 -4.07

Liontown Res 1.50 -6 -3.85

Fletcher Building 4.85 -18 -3.58

Eagers Automotive 11.22 -41 -3.53

MOST ACTIVE STOCKS
By Volume
ASX Code Company Name Volume
88E 88 Energy . . . . . . . . . . . . . . . . . 212,603,329
GTG Genetic Technologies . . . . . 74,248,204
CPH Creso Pharma . . . . . . . . . . . . 54,464,130
SYA Sayona Mining . . . . . . . . . . . . 53,148,317
PCL Pancontinental Ene . . . . . . . 51,746,641
MTH Mithril Res . . . . . . . . . . . . . . . . 35,624,652
MTL Mantle Minerals . . . . . . . . . . 35,369,655
4DS 4DS Memor y . . . . . . . . . . . . . . 34,511,645
IBX Imagion Biosys . . . . . . . . . . . 30,161,354
DRE Dreadnought Res . . . . . . . . . 26,895,081
LDR Lode Res . . . . . . . . . . . . . . . . . . 25,393,839
MHC Manhattan Corp . . . . . . . . . . 24,884,414
IMU Imugene . . . . . . . . . . . . . . . . . . 23,249,561
AXP AXP Energy . . . . . . . . . . . . . . . . 23,178,106
MGG Mogul Games Gp . . . . . . . . . 21,199,761
PDN Paladin Energy . . . . . . . . . . . . 19,354,334

By Value
ASX Code Company Name $ Value
NCM Newcrest Mining . . . . . . . . . . 307,882,319
BHP BHP Gp. . . . . . . . . . . . . . . . . . . . 278,889,232
CSL CSL . . . . . . . . . . . . . . . . . . . . . . . 190,499,201
CBA C’wlth Bank of Aust . . . . . . . 146,757,422
RIO Rio Tinto . . . . . . . . . . . . . . . . . . 138,966,560
MQG Macquarie Gp . . . . . . . . . . . . . 117,177,217
NST Nor thern Star . . . . . . . . . . . . . 116,866,985
FMG For tescue Metals Gp . . . . . 111,075,188
WDS Woodside Energy . . . . . . . . . 107,873,444
ANZ ANZ Banking Gp. . . . . . . . . . . 104,492,760
WBC Westpac Banking . . . . . . . . . 87,771,098
NAB National Aust Bank . . . . . . . 80,794,635
TLS Telstra Corp . . . . . . . . . . . . . . . 72,890,499
PLS Pilbara Minerals . . . . . . . . . . 70,152,136
STO Santos . . . . . . . . . . . . . . . . . . . . 67,194,006
IAG Insurance Aust Gp . . . . . . . . 62,214,707
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EUpushesback
againstgreen
techpoaching
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Sarah White and Guy Chazan

France’s Bruno Le Maire (above) will meet US Treasury Secretary Janet Yellen, Trade Representative Katherine Tai and
Commerce Secretary Gina Raimondo in Washington; (below) wind turbines in Catalonia, Spain. PHOTOS: BLOOMBERG

You don’t do that
among friends.
French official

Paris | Berlin | France and Germany’s
economy ministers will ask the US to
lay off making ‘‘aggressive’’ overtures
to European companies in a bid to lure
their green investments across the
Atlantic, French officials said ahead of
a visit toWashington thisweek.
France’s Bruno Le Maire and Ger-

many’s Robert Habeck are due to hold
talks with White House officials on
Tuesday (Wednesday AEDT) to under-
score European Union concerns about
President Joe Biden’s landmark cli-
mate legislation, the Inflation Reduc-
tion Act, and push for better co-
operation.
The $US370 billion ($533 billion) US

package, which contains hundreds of
billions of dollars in subsidies for green
tech, aims to bolster investment in
everything from electric carmakers to
renewable energyproducers.
The bill, originally intended to chal-

lengeChina’s dominance of green tech,
is conditioned onmanufacturing being
local, which has sparked fears that a
growing number of businesses consid-
ering investments in Europe would
pivot to theUS instead.
MrLeMaire andMrHabeckwill ask

theUS not to go above and beyond that
framework by actively trying to poach
EU businesses, the French officials
said. Representatives of economic bod-
ies from several US states, including
Michigan and Ohio, toured Europe in
recentmonths to tout the incentives.
‘‘What we’re looking for are not only

exemptions, but also to have a mutual
understanding toavoidasubsidies race

and also to avoid aggressive tactics
involving the US administration going
to see European companies to ask
them if they want tomove their factor-
ies to the US,’’ one of the French offi-
cials said. ‘‘You don’t do that among
friends.’’
There was ‘‘enough room for every-

one’’, the secondofficial said.
During their joint trip to Washing-

ton, Mr Habeck and Mr Le Maire will
meet US Treasury Secretary Janet
Yellen,TradeRepresentativeKatherine
Tai and Commerce Secretary Gina
Raimondo.
The EU has repeatedly pressed for

exemptions to the US climate package
to help some European businesses
benefit from the subsidies without
uprooting their production.
Lower energy costs in the US, which

is less directly exposed to the impact of
Russia’s invasion of Ukraine on global
markets foroilandgas,arealsomaking
that market more attractive for some
manufacturers.
TheLeMaireandHabeckvisit, billed

in part as a show of unity between
France and Germany at a time when
relations have been strained by the
energy crisis in Europe and the fallout
from the Ukraine war, is unlikely to
yield much in terms of room to move,
the officials said.
Themain exemption obtained so far

allows electric cars built outside North
America to qualify for some tax credits
offered to US drivers, a shift that could
benefit German automanufacturers in
particular. German officials have
expressed concern that some in the US
Congresswant to revisit the comprom-

ise on electric cars. ‘‘There have been
efforts made by some to reopen it, and
we want to signal how important it is
for us that this agreement is pre-
served,’’ said one.
Mr Habeck and Mr Le Maire also

hope to persuade the US to showmore
flexibility when it comes to local pro-
duction requirements contained in the
IRA for critical materials used in elec-
tric car batteries, German and French
officials said –oneareawhere thereare

already co-operation treaties between
theEUand theUS.
Theywill also press for transparency

on the level of US subsidies handed out
to businesses, which could allow the
EU tomatch someof the incentives.
The European Commission is gener-

ally in charge of trade policy for the
bloc.However, aGermanofficial said it
was ‘‘very important that [France and
Germany] explain [to the US] from a
nationalperspectivewhatkindof effect
the IRA could have onus, and the chal-
lenge that it presents’’.
The EU is preparing its own

response to the US climate program,
which includes loosening restrictions
on subsidies in Europe and extra fund-
ing for green techbusinesses.

How a spy balloon popped the warming of US-China ties
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Opinion

Gideon Rachman

High stakes: Xi
Jinping and Joe
Biden at the G20
summit in Bali last
year. PHOTO: AP

Forsometime,Americanofficialshave
talkedabout theneedto ‘‘putafloor’’
under thesharpdeterioration inUS-
Chinarelations.
But thecontroversysurroundingthe

Chinesespyballoon(whichBeijing
insistswasa ‘‘civilian’’ vesselblown
accidentally intoUSairspace)has
dashedefforts togradually improve
relationsbetweenthe twocountries.A
visit toBeijingbySecretaryofState
AntonyBlinkenwascancelled.
Evenbefore thecurrentcrisis, there

wasvery little trustorwarmthleft
betweenWashingtonandBeijing.Both
sidesunderstandthat tensionsare
dangerouslyhigh.GeneralMike
Minihan,headof theUSAirMobility
Command,recentlypredicted ina
leakedinternalmemorandumthat the
USandChina ‘‘willfight in2025’’ –asa
resultofaChineseattackonTaiwan.
WhileMinihan’sviewsdonot

representasettledconsensuswithin
theUSgovernment, theydoreflect the
feverednatureof thedebatebetween
WesternofficialsaboutChina’s
intentions towardsTaiwan.
Therise inmilitary tensionshasalso

ledtoamuchmoredetermined
Americaneffort torestrict thesupply

ofcutting-edgetechnologytoChina.
Newrestrictionsontheexportof

semiconductorsandrelatedequipment
to thecountryhavebeenannounced,
threatening itshigh-techsectorand
someleadingChineseandWestern
companies.Talkof thetwoeconomies
‘‘decoupling’’ isnowroutine–although
thereality is that thevolumeof trade
betweenthecountries further increases.
It ishardlyarevelationthatChina

andtheUSarespyingoneachother.
But theprogressof theballoonfrom
AlaskathroughCanadaanddownpast

MontanahasacertainHollywood
quality thathas fascinatedtelevision
audiencesandpoliticiansacross theUS
– increasingpressureontheBiden
administrationtorespond.
Byhistoricstandards, theepisode

looks likearelativelyminor infraction.
Between2010and2012,China is
believedtohavedismantledCIA
operationswithin itsborders–
executingat leastadozenUSsources.
In2015, itwasannouncedthatChina

hadsuccessfullyhacked theUSOffice
ofPersonnelManagement,gaining

access to thepersonaldataofmore
than4millioncurrentandformer
federalgovernmentemployees.
TheUShas intensified itsown

intelligence-gatheringeffortsaimedat
China. In2021, theCIAannouncedthe
formationofanewChinamission
centre to ‘‘address theglobalchallenge
posedbythePeople’sRepublicof
China’’.
The increasedsurveillance

capabilitiesof theChinesestate, linked
to theriseof thesmartphone,have
madeit increasinglydifficult for

Western intelligenceagencies torun
agentswithinChina.

But the technologicalsurveillance
capacitiesofbothWashingtonand
Beijing furtherexpand.Oneoddity
about theChinesespyballoon is that, in
theageofspysatellites, it sounds likea
technological solutionfromaprevious
era.Spyballoonswereemployedas long
agoastheFrenchrevolutionarywars.
Thecurrent incident is,however,

particularly inflammatorygiventhe
already-heatedUSpoliticaldebate
aboutChina.
LeadingRepublicanpoliticiansused

theballoon’s journeyacross the
country toaccusetheBiden
administrationofweakness towards
Beijing.TheWhiteHouse’sdecisionto
shoot theballoondownjustoff the
Atlanticcoastmayhavereflected
domesticpolitical imperatives,as
muchasnationalsecurityones.
Chinahas itsownnationalistsand

hawkstosatisfy.They, too,may
demandaresponseto theUSattackon
theballoon,whichtheChinese
governmenthascalledaserious
violationof internationalconventions.
Inrecentweeks,moremoderate

voices inbothcapitalshadbeen
cautiously tryingtorestartdialogue
betweenthetwocountries.Those
effortsareover– fornow.But
eventually, thestakesare toohighfor
diplomacybetweenChinaandtheUS
to fallvictimtoaspyballoon.
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NewcrestuponNewmontbid;ASX falls 0.3pc
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We think its [Lihir’s]
position in the
portfolio might be a
driver of the
valuation discount.
Daniel Morgan, analyst.

Newcrest shares rallied 9.3 per cent
after the world’s biggest gold miner,
Newmont, proposed a share-based
merger with the ASX’s largest gold
company.

The all-scrip deal would give New-
crest shareholders 0.38 shares in
Newmont for each Newcrest share
they own, and paves the way for secur-
ities in the enlarged Newmont to trade
in Australia via Chess Depositary
Interests, or CDIs, in the same way that
former Afterpay shareholders now
own Block.

Newcrest was revealed as a takeover
target by The Australian Financial
Review’s Street Talk on Sunday.

The shares closed at $24.53.
Barrenjoey speculated that Newcrest

could defend itself from Newmont with
a strategic break-up of the business to
ascribe improved value. The board

may evaluate a spin-off of Lihir ‘‘as we
think its position in the portfolio might
be a driver of the valuation discount we
observe in the share price’’, said analyst
Daniel Morgan. He values Newcrest at
$24.43 a share assuming a long-term
gold price of $2400 an ounce.

The S&P/ASX 200 Index dropped 0.3
per cent or 19.1 points to 7539 points;
the All Ordinaries fell by the same mar-
gin to 7745.9.

BHP Group rallied 0.6 per cent to
$48.20 and Rio Tinto firmed 0.9 per
cent to $124.01. Iron ore traded in the
spot market fell 2.9 per cent to
$US121.30 a tonne in Singapore on the
March futures contract. In energy,
West Texas Intermediate rose 0.2 per
cent to $US73.54 a barrel on the March
contract and April Brent crude added
0.3 per cent to $US80.18.

Beach Energy added 3.7 per cent to

$1.54; its Waitsia gas project was
unlikely to produce LNG before 2023,
and it would cost an extra $50 million
to develop after the collapse of Clough.
It now expects the Waitsia gas develop-
ment to cost between $400 million and
$450 million, having previously fore-
cast the build at between $350 million
and $400 million.

In the All Ords, Nick Scali fell 13 per
cent to $10.80 on evidence of a weaker
order book after its first-half profit,
delivering an 80 per cent increase to
$60.6 million. Nick Scali lifted its first
half dividend to 40¢ a share from 35¢.

Citi analyst Sam Teeger said cus-
tomer orders in January for future

delivery of Nick Scali brand sofas were
down 12 per cent on the same time a
year ago, a sign of slowing demand.

Endeavour Group rose 1.8 per cent to
$6.93 after NSW Premier Dominic
Perrottet said all gambling on poker
machines would be cashless in five
years’ time, with self-determined lim-
its, if he were to win re-election on
March 25.

According to broker E&P, a 10 per
cent reduction in Endeavour’s NSW
gaming revenue would result in a 1 per
cent decline in group net profit. That is
based on NSW representing 16 per cent
of Endeavour’s electronic gaming
machine revenue.

Magellan was flat at $9.23 after
reporting an increase in funds under
management in January marred by net
outflows of $500 million, including
$300 million of retail money and $200
million pulled from institutions.

Total funds under management
(FUM) still climbed to $46.2 billion at
January 31 from $45.3 billion at Decem-
ber 30.

ARB dropped 0.2 per cent to $33.32
after reporting a 30 per cent decline in
interim net profit. Its bottom line was
within the range of $64.0 million to
$64.6 million, a decline of 29.7 per cent
from a year earlier. The profit result
reflected the lower sales and the infla-

tionary impact on the company’s cost
base, ARB said.

Downer EDI has been selected as the
preferred applicant to deliver the
Queensland Train Manufacturing Pro-
gram (QTMP). The QTMP will support
rail manufacturing in Queensland, as
well as the Cross River Rail project and
the 2032 Brisbane Olympic and
Paralympic Games. The stock added 1.8
per cent to $3.92.

Revenue to Downer will be com-
pleted at contract execution, which is
expected to occur in the coming
months. Openpay was suspended from
trading while receivers determine who
will get paid back their money.

AVZMinerals’ licence revoked, stuck inCongo impasse
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TomRichardson

Bombshell order

Minister of Mines decree

Suspended lithium explorer AVZ Min-
erals faces a potential hammer blow
after the Democratic Republic of
Congo’s mining minister revoked an
April 2022 decree that granted AVZ’s
operating partner, Dathcom, a mining
licence for its Manono lithium project.

The explorer, which boasted about
owning the world’s richest lithium
deposit, last traded on a sharemarket
value about $2.7 billion when it reques-
ted a trading halt last May 9, related to
its mining and exploration rights for
the Manono Project.

The January 28 decree from DRC
Mining Minister Antoinette N’Samba
Kalaymbayi, blames disagreements
between Manono JV shareholders and
the taking hostage of the project for the
ministry’s decision to revoke decree
00145 that awarded a mining licence to
Dathcom Mining, in which AVZ claims
a 75 per cent ownership interest.

The decree says persistent conflicts
between joint venture shareholders,
which include AVZ, Cominiere and
Dathomir, were likely to paralyse the

lithium operations at a time of urgency.
Yesterday morning, AVZ told the

market that it had received of addi-
tional ministerial decrees dated Janu-
ary 28 concerning the Manono mining
licence. It omitted to say the decrees
were sent by The Australian Financial
Review to the Perth-headquartered
miner at the weekend.

AVZ said the DRC’s minister of
mines had cancelled a prior decree,
which converted an exploration
licence into a mining licence, and can-
celled a ministerial decree acknowl-
edging a partial renunciation of
another part of Manono by Dathcom.

AVZ is now seeking legal advice
regarding the decrees and also discus-
sions with the relevant DRC authorit-
ies. In another twist, the Financial
Review can report that Nigel Ferguson,
the CEO of AVZ Minerals, and Congo’s
Ms N’Samba Kalaymbayi are both
scheduled to be in Cape Town on Feb-
ruary 6 to attend mining conferences.

AVZ did not respond to a request for
comment whether the two would meet
in Cape Town to discuss the legal issues
around Manono. AVZ did not respond
to a request for comment on the last
date Mr Ferguson visited the DRC.

The January 28 order says the
secretary-general of mines and
director-general of the Mining
Cadastre are responsible for the execu-
tion of the order that revokes the oper-
ating permit for Dathcom under
mining licence 13359.

Chinese mining group Zijin Mining,
which claims a 15 per cent ownership

interest in Dathcom, has also not
immediately responded to a request for
comment. Zijin is in a legal dispute at
the ICC International Court of Arbitra-
tion with AVZ over ownership rights to
the Dathcom stake.

AVZ is also in a separate ICC legal
dispute with another joint venture
partner named Dathomir over 15 per

cent of the ownership rights to Manono
under the Dathcom agreement.

Amid mounting legal disputes, AVZ
also faces a class action funded by Aus-
tralian law firm Omni Bridgeway for
allegedly breaching its continuous dis-
closure obligations and misleading
investors over its rights to Manono.

Omni Bridgeway’s claim, to be run
by lawyers Johnson Winter Slattery,
alleges AVZ failed to adequately dis-
close information when making posit-
ive statements about its ownership or
ownership rights of the Manono Pro-
ject, and accordingly engaged in con-
duct that was misleading or deceptive,
or likely to mislead or deceive, or was
false or misleading.

The potential class action claim rep-
resents AVZ investors who bought
shares between May 17, 2021, and May
6, 2022, when the miner went into a
trading halt more than eight months
ago.

The shares hit a peak $4.6 billion
valuation at $1.33 per share last April.

And then on May 4, AVZ said the
mines minister had awarded the
licence, but that first Cadastre Minier
had to sign off on surface rights fees
before it would be officially issued.
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Improvedfiscal
picture tomake
RBA’s life easier
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Cecile Lefort

Wenow expect a
small budget surplus
after the treasurer’s
comments.
Matthew Peter, QIC

The Reserve Bank’s inflation fighting
agenda has been bolstered by the gov-
ernment’s promise tominimise budget
handouts to Australians, before a
widely expected ninth consecutive
cash rate increase today.

The central bank is considered a cer-
tainty to lift the policy rate by 0.25 per-
centage points to 3.35 per cent from 3.1
per cent at its Februarymeeting.

Treasurer Jim Chalmers dashed
hopes of handouts in the coming May
federal budget, amid signs of a return
to surplus, arguing cost of living
counter-measures must not further
exacerbate inflation and interest rates.
The treasurer said in Canberra that he
didnotwant tomake thecentralbank’s
job harder, or make life more difficult
for households, by exacerbating con-
sumer price pressureswith subsidies.

‘‘It’s simple: if the government banks
the bulk of the [large] revenuewindfall
to the budget bottom line, then it will
make the RBA’s job easier,’’ AMP chief
economist ShaneOliver said.

‘‘Fortunately, the treasurer appears
to bewell aware of this. Any cost of liv-
ing support is likely to beminor.’’

Dr Oliver said stronger than forecast
commodity prices, notably for ironore,
coal and gas, were the main drivers of
the improvedfiscal position.

Heestimates the2022-23deficit tobe
about $17 billion, down from the Octo-
ber budget expectation of $36.9 billion.
For 2023-24, he projects $35 billion,
down from the October budget expect-
ation of $44billion.

Queensland InvestmentCorporation
(QIC) is also optimistic about the gov-
ernment’s finances.

‘‘We now expect a small budget sur-
plus after the treasurer’s comments
that there won’t be any handouts to
ease the cost of living pressures,’’ said
MatthewPeter, chief economist at QIC,
citing a stronger than anticipated jobs
market, terms of trade and a resilient
economy.

The annual inflation figure jumped
to a near 33-year high of 7.8 per cent in
the December quarter, just below the
RBA’s 8 per cent forecast.

Headline CPI rose 1.9 per cent over
the December quarter, largely due to
significant price rises in travel, accom-
modation and a long-flagged increase
in electricity bills.Moreworryingly, the
RBA’spreferredmeasureofunderlying
inflation came in well above its last
forecast, issued inNovember.

The RBA will update its projections
on Friday in the statement on monet-
ary policy, where it is expected to con-
firm that inflation peaked in the
December quarter, andprice pressures
will ease this year.

‘‘We expect the RBAwill lower their
CPI forecasts by 25 basis points to 50
basis points with a return to the top of
the target band in Q4 2024 at 3 per
cent,’’ saidGeorgeTharenou, chief eco-
nomist forAustralia atUBS.

Australian inflationary forces have
lagged behind other developed mar-
kets because they started from a lower
point, particularly wages growth.
Moreover, energy prices only rose late
last year,whileflooding ineasternAus-
tralia addedpressure to foodprices.

Themedian expectation among eco-
nomists is for two rate increases this

year and a terminal rate of 3.6 per cent.
Bond futures indicate a slightly higher
peak rate of 3.7 per cent, which means
at least two more increases. The ter-
minal rate has swung between 3.5 per
cent and4per cent since January.

CBA and NAB forecast the central
bank to lift the cash rate in February
andagain inMarch.WestpacandANZ,
however, pencil in a third and final
move in May to 3.85 per cent before a
longpause.

Retail sales volumes data, released
yesterday by the Australian Bureau of
Statistics,will reassure thecentralbank
that its policy tightening is succeeding
as it aims to return inflation to the2per
cent to 3per cent band.Real retail sales
dipped 0.2 per cent in the December
quarter, the first fall in a year, as con-
sumers started to reduce spending
because of higher borrowing costs and
inflation.

Theoutcomewasbetter thanmarket
forecasts for a 0.6 per cent drop, and is
expected todenteconomicgrowthonly
slightly.

Rates relief from the RBA is unlikely
to arrive this year.

‘‘We expect the RBA to be relatively
dovish, and signal a pause at 3.35 per
cent, by softening their ‘tighteningbias’
tosomething likeexpectingan increase
in interest rates may still be necessary
over the period ahead, but the lower
CPI outlook provides scope to consider
a period of steady rates,’’ Mr Tharenou
said.

He argued that global inflation was
cooling, and central bankshave slowed
their monetary tightening to smaller
increments. The Bank of Canada is the
first central bank to explicitly signal a
pause.

UBS said a looming household cash
flowcrunchwouldsharplyslowspend-
ing frommid-year.Australiahasoneof
the highest household debt-to-income
ratios in thedevelopedworld;UBSfore-
casts the central bank to start cutting
the cash rate late in 2023 by a total of
0.75 percentage points in the next eas-
ing cycle.

The Australian dollar dropped
sharply after a monster US jobs report
lifted the greenback on speculation the
FederalReservewill raise interest rates
higher for longer to secure its own
inflation victory. Fed futures are now
implying that the policy rate will peak
above 5 per cent, and scaled back the
chance of rate cuts this year.

The local currency broke below
US69¢, from an eight-month high of
US71.57¢ last week. It steadied at
US69.57¢ yesterday.

Investors were forced to unwind
bearish US dollar positions after US
jobs surged by 517,000 lastmonth,well
above forecasts of 185,000.

Westpac senior currency strategist
Sean Callow said he expected the local
currency to stabilise after the RBA’s
policy decision.He forecast theAustra-
liandollar tobounceback toUS70¢,but
not until the next set of US inflation fig-
ures onFebruary 14.

ThestocksGoldman thinks could
surprise anddisappoint theStreet

● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●

Earnings season
● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●

EmmaRapaport

SOURCE: REFINITIV, FINANCIAL REVIEW

Rate expectations (bp) Fed Reserve

 US 10yr-2yr govt bond yield spread (%) $A/$US (US¢)

72

70

68

66

64

5.5

5.0

4.5

4.0

3.5

0

-0.2

-0.4

-0.6

-0.8

Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan 24 Feb Mar Apr May Jun

Sep Oct Nov Dec Jan 23 Feb Sep Oct Nov Dec Jan 23 Feb

RBA

Qantas, Coles and Telstra are on Gold-
man Sachs’ list of stocks most likely to
surprise the market this earnings sea-
son, as the pandemic hangover lingers
within Australian corporate profit and
loss statements, and companies adjust
to softer economic conditions.

Analysts have highlighted 17 ASX-
listed stocks theybelievecouldambush
the Street – delivering an earnings beat
or miss, a guidance surprise, or capital
management.

On thenegative side of the ledger are
diagnostics company Sonic Health-
care, dairy groups Bega Cheese and a2
Milk, andwagering giant Tabcorp.

Goldman analysts are upbeat about
QBE Insurance, SME lender Judo Cap-
ital and appliance maker Breville
Group.

At Sonic, healthcare analyst Chris
Cooper warns that the market is
underappreciating the degree of mar-
gin pressure since most costs are fixed
but input inflation is runninghigh.

He says the company trades at
21 times estimated financial 2024 earn-
ings, orbetween 10 to50percent above
domestic peers facing similar industry
headwinds.

‘‘At the last earnings update, Sonic
Healthcare stated that it expected
COVID PCR volumes to sustainably
settle at 10 to 20 per cent of peak, ie
materially above current levels in key
geographies,’’MrCooper said.

‘‘Meanwhile, various pressures
across the referral pathway are con-
tributing to a base business recovery
that is well below the level required to
compensate for this decline in COVID
PCR.’’

Consumer analyst LisaDeng is posit-
ive on volumes in the supermarket sec-
tor, given the strongChristmas trading,
but expects Coles’ value-focused
strategy – as compared with Wool-
worths’ targeted promotions strategy –
to result in lower comparable sales.

She also believes first-half margins
will disappoint because of lower gross
profitmarginsandhigher implementa-
tion costs for supply chain facilities
undergoing a transformation.

First-half earnings across ASX 200
companies are expected to hold up in
the face of deteriorating economic con-
ditions, with consensus earnings per
share growth of 7 per cent.

Companies were in an upgrade
mode across last month, including dis-

cretionary retailers JB Hi-Fi and Super
Retail Group, as consumers spent big
before Christmas despite sentiment
weakening under the weight of higher
interest rates.

Citi expects bank sector earnings to
remain buoyant, with a 22.7 per cent
growth forecast thanks to net interest
margin expansion and benign asset
quality. Resources sector earnings are
expected to decline by 2.8 per cent.

‘‘Surprisingly, earnings in the rest of
the market have held up well over
recent months, with 11.9 per cent
growth expectations for FY23
unchanged,’’ Citi Australian equity
strategist LizDinh said.

Goldman analyst Niraj Shah says
Qantas has the capacity to surprise
even after upgrading its first-half profit
expectations on higher than expected
travel demand in the months leading
up to Christmas, as consumers priorit-
ised travel spending and domestic
ticket prices rocketed.

‘‘With themarketcapitalisation8per
cent above pre-COVID levels and EV
(based on last reported net debt) 10 per
cent below pre-COVID, we believe the
stock is not appropriately pricing
Qantas’ improved earnings capacity,’’
Mr Shah said.

Sticking with travel stocks, analyst
Darshana Nair Syama has a buy rating

onCorporate TravelManagement, and
says negative earnings and valuation
revisions are ‘‘unwarranted given
ongoing strength in travel data points’’.

‘‘We believe that the market has
extrapolated the seasonal weakness
overNovember/December forbusiness
travel as weakening indicators,
becauseofwhichweexpectupside sur-
prise in both first half 2023 earnings
versus the Street as well as outlook
statements,’’ she said.

MsDengsaysBreville is set tobenefit
from the ‘‘global upward secular trend
of coffee consumption’’, evidenced by
‘‘better-than-expected [fourth-quarter]
results forkey industrypeerDe’Longhi,
with coffee machines called out as a
more resilient growth category versus
other small kitchen appliances’’.

She notes that Breville is one of the
most shorted names on the ASX, with
about 6 per cent of its stock in the
hands of short-sellers, and expects a
positive earnings surprise to drive the
price higher.

‘‘Weexpect the company to guide for
financial year 2023 earnings before
interest and taxes growth close to con-
sensus/Goldman Sachs estimates at
approximately 9 per cent respectively
offering greater certainty on short-
term earnings amid concerns of
weaker industry trading,’’ she said.

USsharespricing ina soft landing
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AlexGluyas

The new year rally on Wall Street is
running out of steam, Goldman Sachs
warned, with elevated valuations pri-
cing inasoft landing intheworld’sNo. 1
economy.

China’s faster-than-expected eco-
nomic reopening, and a warmer
Europeanwinter,made the investment
bank more confident the the global
economywill avoid a severedownturn.

This prompted Goldman Sachs to
raise its three-month price target on
theS&P500 to4000points, from3600.
The index closed on Friday at 4136.48
points.

However, thebrokerwarned that the
upside for US equities remains limited,

predicting that the S&P 500 is unlikely
to end this year above its target of 4000
points.

Goldman said that stock valuations
are already elevated compared to his-
tory – the S&P 500 trades at 18.4 times
forward earnings – and will be con-
strained by an eventual rise in interest
rates.

The broker added that earnings of
companieson theS&P500areunlikely
to increasemuchthisyearornext, even
in the event of a soft landing.

Goldman Sachs’ baseline forecast is
for 0 per cent earnings per share
growth in 2023 and 5 per cent in 2024.
That compares with consensus of 1 per
cent in 2023 and 12 per cent in 2024.

‘‘Based on our conversations, equity
investors are largely aware that con-
sensus estimates are too high,’’ said

Goldman Sachs equity strategist David
Kostin.

Goldman added that the October-
December quarter reporting season in
theUShadbeen ‘‘unspectacular’’ so far.

The broker observed that slightly
fewer companies have beaten earnings
expectations than average, and more
firmshavemissed.Goldmanestimated
that the S&P 500would plunge to 3150
points in a recession scenario, driven
by a combination of falling earnings
estimates and a much lower price-to-
earningsmultiple.

The broker said another downside
risk is that inflationwould furtherslow,
but fail to approach the Federal
Reserve’s target.

‘‘This dynamic could lead to even
tighter monetary policy and higher
interest rates,’’MrKostin said.
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Social media & COVID isolation have been a perfect
storm for Australians developing disordered thinking.

Eating disorders can be life threatening if they aren’t 
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Bondsale setbackamid
Adani stockmeltdown
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IshikaMookerjee

Gautam Adani said Hindenburg’s conduct was “nothing short of a calculated
securities fraud under applicable law”. PHOTO: BLOOMBERG

The stock rout in Gautam Adani’s
indebted conglomerate entered a third
week as its flagship firm suffered a
fresh fundraising setback and a major
credit rating agency downgraded the
outlook on twoof its companies.
All 10 of the group’s stocks fell in

early Mumbai trading yesterday. Flag-
ship Adani Enterprises slumped as
much as 9.7 per cent. The meltdown
since US short-seller Hindenburg
Research made fraud allegations
against the group in a January 24
report has wiped out $US118 billion
($170 billion), or more than half of the
market value of its companies. Adani
has repeatedly denied the claims.
Ramifications of the relentless sell-

off are spreading far and wide as con-
cernsgrowabout theexposure thatfin-
ancial institutions and investors have
to the conglomerate.
The tumult has disrupted parlia-

ment and India’s main opposition
party is ramping up the pressure on
Prime Minister Narendra Modi over
his silence on the issue. A nationwide
protest planned for yesterday was
intended to highlight the risk to small
investors.
Meanwhile, worries about the con-

glomerate’s access to funding are also

rising. Adani Enterprises has shelved a
key bond sale, Bloomberg News repor-
tedonSaturday, less thanaweekafter it
abruptly abandoned a record domestic
stock offering. S&P Global Ratings cut
its outlook on Adani Ports & Special
Economic Zone and Adani Electricity
Mumbai to negative onFriday.
‘‘Adani did have a lot of debt, so in

termsof the corporategovernance there
are always question marks around
them,’’ Catherine Yeung, an investment
director at Fidelity International, told
BloombergTelevision yesterday.
‘‘This really reiterates how, espe-

cially in emerging markets, you really
have to have an understanding of com-
panies, really going to fine detail about
their balance sheet.’’
The Adani Group’s aggregate debt is

‘‘just about $US30 billion’’, chief finan-
cial officer Jugeshinder Singh told
news channel CNBC TV-18 in an inter-
viewaired on January 30.
Adani’s bondholders are consulting

financial advisers and lawyers toweigh
their options, seeking guidanceonhow
the group’s debt structure would be
affected under various scenarios,
including the prospect of regulatory
and legal redress.
Nine of the conglomerate’s 15 dollar

bonds fell by early yesterday afternoon
inHongKong.
Indian authorities stepped in over

theweekendtocalmfrayednervesover

concernsabout the turmoil, saying reg-
ulators are competent enough to deal
with the fallout and banks’ exposure to
the group iswithin limits.
Hindenburg Research accused the

group of ‘‘brazen’’ market manipula-
tion and accounting fraud, claiming
that a web of Adani-family controlled
offshore shell entities in tax havens
were used to facilitate corruption,
money laundering and taxpayer theft.
The conglomerate has called the

report ‘‘bogus’’ and threatened legal
action. Mr Adani gave a video speech
last week stating that the group’s bal-
ance sheet is healthy.
Thestockrouthascost India itsplace

among the world’s five biggest share-
markets, while the rupee is the worst-
performing emerging Asian currency

this year. Foreigners have pulled out
$US3.8 billion from the nation’s equit-
ies in 2023, the most among emerging
Asianmarkets, excludingChina.
A slew of quarterly earnings for the

groupwill emerge indays, ledbyAdani
Transmission’s scheduled release last
night, offering investors more oppor-
tunity to scrutinise its financial health.
‘‘This week turns the focus to Adani

Group companies reporting earnings –
and their comments on the debt sus-
tainability,’’ said Charu Chanana, a
strategist at SaxoCapitalMarkets.
‘‘It is still necessary for Adani Group

to coherently respond to the fraud
allegations, and emphasise its sound
financial position to restore investor
confidence.’’
BLOOMBERG

Applebiteson
Chinadiscount
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Apple’s latest iPhones are selling at dis-
counts of more than $US100 ($144) in
China, anunusually steep price cut just
months after launch that suggests
dwindlingdemand for even its highest-
enddevices.
JD.com and state carrier China

Mobile are among the retailers taking
800 yuan ($175) off the iPhone 14 Pro
range over 11 days. Retailers in the
southern electronics hub of Shenzhen
have also cut prices for the same
handsetsby700yuan, theofficialChina
Securities Journal reported after visit-
ing outlets around the city.
Although it’s unclear how long the

cuts may persist, they point to weak
demand in the world’s largest smart-
phone arena just as Apple is counting
on a recovery in China.‘‘The discount
seems bigger than what we found in
January, which was 3 per cent to 4 per
cent,’’ Jefferies analysts led by Edison
Lee wrote in a Sunday research note.
‘‘We see that as a sign ofweakdemand.’’
Apple last week reported its first

quarterly revenue decline since 2019,
blaming output disruptions at its
biggest manufacturing partner in
China as well as sputtering global
demand.
Smartphone sales are likely to con-

tract again in 2023 after a decline last
year, companies including Samsung
havewarned.
BLOOMBERG NEWS
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Inside ANZ’s contrarian
housing market bet
Atfirstglance, it seemsasthoughANZ
hasgot its timingallwrongwith its
$50million investment inViewMedia
Group, theproperty technologyand
mediagroupestablishedbyveteran
mediaexecutiveAntonyCatalanoand
billionaire investorAlexWaislitz.
As theMelbourne-basedbankwould

knowonly toowell, thebulkof thepain
forAustralianmortgageholders lies in
frontof them–sofar,onlyabouta third
of the3percentof interest raterises
deliveredbytheReserveBankhave
flowedthroughtomortgagerates.
Andasaresult, thegreatAustralian

housepriceslide thathas takenthe
nationalmediandown9percent from
lastyear’s record looksset tocontinue.
MorganStanleyanalystsstill expect

peak-to-troughfallsofupto20per

cent,withhigher immigration likely to
provideonlyasmallamountofrelief
fromtheslide.
Throughthis lens,ANZ’s investment

inVGM,whichmeans itwillbecomea
shareholderalongsideSevenWest
Media,hasadistinctlycontrarianfeel
to it.
But forANZ, thisdeal is far lessabout

whathousepricesdoover thenextyear
andfarmoreabouthowthemortgage

industryhasbeentransformedover
thepastdecade.
Mortgageprofitabilityhasbeen

deteriorating formore than10years,
partlybecauseofa longperiodof
falling interest ratesandpartlybecause
of thechangingwayspeoplesecure
mortgages.
Obviously thebiggestchange is

borrowersusingmortgagebrokers; for
mostbanks,asmuchas60percentof
theirhomeloansarenowsoldthrough
thischannel.
But increasingly,borrowersare

findingmortgages throughdigital
channels.This includesonline-only
banksandothernon-banklenders,but
italso includesmortgagessoldat
differentpointsofwhat those inthe
sector like tocall ‘‘thehome-buying
experience’’.
Agoodexampleof this is loans

offeredviapropertysearchportals–a
borrowersearchingforahomeis
almost likeapre-qualified leadtoa
mortgageprovider, so there’sbeena
naturalmovebyclassifiedssites todo
dealswith lenders.
Tobeclear,ANZdoesnothavesuch

adealwithVMGat thispoint.But the
$50million investment in thebusiness
andacommitment to ‘‘workwithVMG
toestablishaproposedexclusive
financial servicespartnershiponkey
products’’ givesyouanideaofwhere
thetwopartiesareheading.
If thispartnershipdevelopsas

planned,VMGwebsitessuchas
realestateview.com.aumightoffer
ANZloansandotherfinancial
products tousers.Sorather than
passivelywaiting forborrowers to
cometothem,ANZgetsachanceto
engageatorclose to thepointofsale.
It shouldalsobenotedthatCatalano,

whohasagoodtrackrecordofbuilding
realestatemediabusinesses, intendsto
formpartnershipsandventures
aroundvariouspartsof thehome-
buying journey, includingdealswith
utilityproviders thatmake iteasy for
borrowers tomove into theirnew
place. Ifyouthinkaboutwhatelse is
involvedwhenaborrowerbuysor
rents, it’snothardto imaginetie-ups
withmovingcompanies, furniture
retailersandinsurers.
ANZbelievessomeof theseservice

providerscouldcomefromwithin its
institutionalbankingbook,whereANZ
isamarket leader.Giving insto
customersexposure toanecosystem
suchaspropertycouldbeawayfor
ANZtoprotect itsmarketshare inthis
partof thebankingmarket.
Indeed,ANZhasdeployedthis insto

cross-sell strategy throughits
subsidiaryCashrewards,whichit
acquired in2021; theventuregenerates
leads formerchantsbymakingcash-
backoffers to itsdatabaseof
customers.
TheVMGinvestment isanother

exampleof thebankingsector’s
embraceofwhatconsultantsand
bankers like tocall ‘‘ecosystemplays’’.
By interestingthemselves in

commoncustomeractivities that
requirefinancialproducts–
particularlybuyingorrentingahome
andstartingordevelopingabusiness–
thebankshope theycandrivegrowth
bybeing intherightplacewhena
customeractuallyneeds them.
Findingawaytowrestlea little

powerbackfromthemortgagebrokers
probablydoesn’thurt, either.

The teals face a tricky super question

It’s unlikelymany
people with $5million
ormore in super are
Labor voters.

The teals, representing Australia’s six richest electorates, have good reason to steer clear of the super debate. PHOTO: JAMES BRICKWOOD

Oneof the trickierquestionsfacingthe
teal independents thisyearwillbe
whether to throwtheirweightbehind
theLaborgovernment’smoveto
imposeacaponhowmuchmoney
peoplecanhold intheirsuper funds.
Now, it’sclear that for thousandsof

affluent individuals, superannuation
hasturnedout tobeanextremely
generoussavingsscheme.
Roughly 11,000peoplehavemore

than$5millionintheir
superannuation.Atpresent, retirees
withmorethan$1.7million insuper
(thiswill rise to$1.9milliononJuly 1)
canleavetheirexcess funds intheir
accumulationaccountandenjoya
generousconcessional taxrateof 15per
cent–whichiswellbelowthetop
marginal taxrateof45percent.
NowwithTreasurerJimChalmers

continuingtoemphasise the
importanceofbudgetarydiscipline, the
Laborgovernment isanxioustofind
waystoboost taxrevenues.
Andonerelativelyeasysolutionis to

limit thegenerous taxconcessionson
super,whichfavourthewealthy.
Accordingtosomeestimates,

puttinga$5million limitonthe
amountofmoneypeoplecanhold in
superwouldraisesome$1.5billion in
extra taxrevenue.
Indeed, it’sclear thegovernment’s

strategy is touse thedebateover the
purposeofsuperasawayofbuilding
somesortofconsensus forcurtailing
taxconcessions.
Nowthisrepresentsaproblemfor

theteal independentswholargely
representprosperouselectorates–
suchasWentworthwhichcovers
Sydney’seasternsuburbs,and
Melbourne’sblue-bloodseatof
Kooyong–where there isamuch
higherconcentrationofpeoplewith
largesupernesteggs.
It’sunlikely thatverymanypeople

with$5millionormore in
superannuationareLaborvoters.
Indeed, it’smore likely thatmostvoted
either for theCoalitionortheteal
independentsat theMay2022federal
election.
Thisputs the teal independents inan

invidiousposition.Ontheonehand,
they’llbereluctant toantagonise their
wealthysupporters.Butontheother,

it’sdifficult tomountmuchofacase for
retainingsuchgeneroustax
concessions.
Thoseopposedto imposingacapon

supertaxconcessions tendtoargue
that itwill erode faith inthesuper
system,andthat it’sunfair tochange
therulesnowgiventhatpeoplehave
organisedtheirfinancialaffairs
assumingthat theconcessionswould
remain.
But it’sdifficult tohavetoomuch

sympathyfor thesearguments.After
all, it’snotas ifpeople incurredhuge
costs inorganising theiraffairs to take
advantageof theultra-generoustax
concessions fromsuper.
Formostpeople, theirextracosts

wouldhavebeen limitedtoseeking
advice fromafinancialadviseror tax
accountant.
What’smore, thesepeoplehave

alreadyreapedsubstantialfinancial
benefitsbecausethey’veenjoyedyears

ofpayinga lowtaxrateontheir large
superbalances.
It’scertainly true thatmanypeople

chosetotakeadvantageof the
generoussupertaxconcessionsby
channellinganysurplus fundstheyhad
intosuper insteadof, for instance,
payingoff theirhomeloans.
Buteventhisfinancial strategywill

havepaidoff for them,giventhe
widespreadrise inassetprices.
Asaresult,we’re likely tosee theteal

independents try tosteerwellclearof
the loomingsuperdebate.

Are zero-dayoptions
driving share rally?
There’snoshortageof theoriesbeing
advancedtoexplaintheextraordinary
‘‘dashfor trash’’ rally in theUS
sharemarket,whichhashadthetech-
heavyNasdaqshruggingoff the
unimpressiveearningsreports from
bigtechfirmstoclimb10.6percentso
far thisyear.
Someanalystsbelievetherisk-on

rallyreflectsgrowingoptimismthatUS
inflation isnowcooling,whichsuggests
that theFederalReservecouldbeclose
to theendof its tighteningcycle.
OtherssayUSinvestorsdumped

theirunder-waterstockpositions late
lastyear tocrystallise tax losses,and
thisclearedthewayfor themtostart
buyingearly thisyear.
Buta thirdreasonisnowbeingput

forwardtoexplaintheoutburstof
marketoptimismthisyear: the
explosion inthepopularityofZeroDays

toExpirationoptions(knownbythe
acronym0DTE).
Inessence, theseareverycheap,very

short-termcallandputoptions that
allowspeculative traders toplacebig
betsonmarketmoves.
Becauseof theirshortduration,

0DTEoptionsare farcheaper than
traditional, longer-datedoptionsand
thishasmadethemextremelypopular
amongspeculative traders lookingto
leverage theirportfolios.
Thetradingvolumeof theseshort-

termoptionshasrisensoexponentially
that itnowgreatlyexceeds the turnover
in theunderlyingsecurities.
Indeed, lastThursday, therewasa

recordvolumeofcalloptiontrading,
with thevastmajorityofexpirationson
February2and3.
Butnotall tradersareusingshort-

termoptions togambleonmarket
moves.Someinvestorshaveswitched
tousingshort-termoptionsafter
sufferingheavy losses fromthesteep
slide in techstocks lastyear.
Toreducerisk, theykeepthebulkof

their funds inmoneymarket funds,
where theycannowearnaninterest
rateofmore than4percentasaresult
of theUSFederalReserve’s rate
increases.
But they’realsousingasmall

percentageof their fundstoplay the
marketbybuying0DTEoptions,where
theyrisk losingonly the lowprice
they’vepaid for theoption.
Most tradersusingveryshort-term

options focusontheSPDRS&P500
exchange-tradedfund,althoughthere’s
alsoheavy tradinginTeslaoptions.
But individual tradersaren’t theonly

onesenthusiastically tradingthese
short-datedoptions. Institutional
investors, includinghedgefunds,have
movedtheirmoneyfrommore
expensiveoptions tocheaperones.
Anditappears likely that thesurge in

demandforshort-datedcalloptions is
leadingtogreatermarketvolatility.
That’sbecause thesellersof the

options typicallyhedgetheir riskeither
bybuying longer-datedcallsonthe
stockorexchangetradedfund,orby
purchasingthestockitself.Andthis
amplifies theupwardpressureonthe
stockprice.
Ofcourse,heavytrading inshort-

termputoptions is likely toexacerbate
anydownwardmoveinthe
sharemarket.Andthatcould
exaggerate themarket’sresponse to
signsofasharpslowing inUSeconomic
activity.
Interestingly, thissurge inshort-

datedoptiontradingisn’t reflected in
theVIXvolatility index.That’sbecause
theVIXcalculationincludesonlyS&P
500optionswithmorethan23daysand
fewer than37days toexpiry.
Asaresult,VIX,which isalsoknown

asthe feargauge,has fallenbelow20,
signallingarelatively tranquilmarket,
despite the frenetic trading inshort-
termoptions.
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Blackstonechasesbigger sliceofBTR
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NickLenaghan
Property editor

Kathleen McCarthy, global co-head of Blackstone Real Estate. PHOTO: DYLAN COKER

Continued p33

Blackstone, the world’s largest man-
ager of privately held real estate with
$470billionon itsplatform,will stepup
its investment in build-to-rent in Aus-
tralia, as it looks to increase its expos-
ure to sources of inflation-beating
growth in rental income, according to
the global co-head of Blackstone Real
Estate, KathleenMcCarthy.
Inflation and interest rate increases

deployed by central banks to combat it
have been the scourge of the property
sector for more than a year; investors
stripped more than 20 per cent from
the localREIT sector alone last year.
The interest rates thematic has

punctuatedMsMcCarthy’s trip to Aus-
tralia. Last week, US Federal Reserve
chairman Jerome Powell signalled
inflation was easing, and today the
Reserve Bank of Australia is expected
to hand downwhatmight be one of its
final rate rises in the current cycle.
ForBlackstone’s realestatearm,gen-

erating rental income growth that can
stayaheadof risingcosts is paramount.
‘‘Just about everywhere we invest

and through the data – not only in our
real estateportfoliobutof course toour
whole Blackstone ecosystem – we do
see inflationmetrics rolling over, com-
ing down, which we think is a positive
sign,’’MsMcCarthy said.
‘‘But the great news for us is that we

have been preparing for a higher
interest rate, higher inflation environ-
ment for a very long time.’’
As a result, Blackstone has directed

its real estate investment into ware-
houses, rental housing, hospitality and
life sciences accommodation. Those
areas constitute about 80per cent of its
real estate portfolio.

‘‘These are all asset classeswherewe
are able to drive strong cash flow
growth, which is really helping to mit-
igate an environment where there’s
downward pressure on valuationmul-

tiples,’’ Ms McCarthy said, speaking
fromBlackstone’s new Sydney office at
DeutscheBankPlace.
Australia figures prominently in the

global real estate portfoliomanaged by

Blackstone, which is one of this coun-
try’s most active foreign investors in
commercial property. It has about
$23 billion under management and an
expanding head count, now 55 strong,
tomanage that pool.
So far, Blackstone has investment in

just two build-to-rent projects – one in
Melbourne’s south-east and the other
at Brisbane’s Kangaroo Point – despite
holdinga largeportfolio of rental hous-
ing in the US, UK and Europe. That
gives it good reason to develop its BTR
portfolio further in Australia where,
similar to other markets, the supply of
housing is not keeping up with
demand, according toMsMcCarthy.
‘‘Wewould love tofindopportunities

to domore ifwe can,’’ she said.
Also highon the list for Blackstone is

logistics investment. Although the US
giant famously set a direct property
sales record two years ago when it
divested its Milestone logistics for
$3.8 billion, only to quickly resume
investing in the sector.
Far less convincing forBlackstoneare

the traditional areas of commercial
property investment: shopping centres
and CBD office towers. The proportion
of its global portfolio devoted to office
towers is in the ‘‘low single digits’’, while
the investment house has not bought a
USmall inmore than adecade.
One of Blackstone’s best-known

moves in Australia is its $8.9 billion
takeover of Crown last year, prompting
speculation itmight onedayengineer a
spin-off of the casino giant’s property
assets. ButMsMcCarthy said itwas too
soon to even consider such an option
while Blackstone focused on reviving
the Crown properties as hospitality
destinations.
‘‘It’s early to talk about something

Best Close ($) Change (%)

PEXA Gp 13.44 +2.83
Charter Hall Long W 4.73 -0.42
Vicinity Centres 2.07 -0.48
Abacus Property Gp 2.93 -0.68
Waypoint REIT 2.80 -0.71

Worst
Ingenia Gp 4.67 -4.11
Arena REIT 3.78 -3.82
Lendlease Gp 8.67 -3.34
Charter Hall Gp 14.81 -3.14
Cromwell Prop 0.74 -2.63
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0451 419 885
Philip O’Dwyer

0406 997 936
Hunter Higgins

Uses: Residential, 
retail, commercial 

& hospitality

* Approx.colliers.com.au/p-AUS66018575

Anchored by 
$100m* Council 
Admin Library

CBD defining 
mixed use 
approvals

Prime city 
centre retail 

& commercial

Expansive 
1.48 ha* CBD 
development

Central to Main Street & Torquay Road, Pialba 
(Hervey Bay), QLD
For Sale by Expressions of Interest closing 9 March at 4pm (AEST)

Major New Hervey Bay CBD Staged                                      
Development Opportunity
For Sale
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Mermaid Beach
knock-down draws
$2.7m surprise
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MichaelBleby

Mermaid Beach’s lower-density zoning creates a suburban feel that attracts many
downsizers. The four-bedroom house at 28 Arthur Street (below) sold for $2.7m.

Everyone’s shopping
for stock in that
$2-$3million
middle ground.
Agent Conner Malan

Wespeakto the teambehind lastweek’s
most intriguingpropertysale.

The property: Afour-bedroomhouse
on405squaremetresat28Arthur
Street,MermaidBeach,Queensland.
Soldatauction$2.7million.
Who was the agent/agency? Conner
Malan,RayWhiteBurleighGroup.
How long was this on the market?
Fourweeks.
Why did this one sell? [Malan] Itwasa
deceasedestate.The ladywhousedto
ownitpassedawayandleft it to the
RSPCA.
Was it overpriced? Itwasabigprice. It
shouldreallybesittingat$2.2million-
$2.3 million,but there’s limitedsupply
in thissweetspotandsuddenly itwent
for$2.7million,which isvery,veryhigh
forwhat it is.
What did you think it would go for? I
thought itwouldgoforbetween$2.4
and$2.5million.
What was surprising about it?
Asthatmarket’s turned,supplyhas
dropped.Demandhasn’tchanged.The
doomandgloomis thereasonthere is
limitedsupply.Butdemandhasn’t
sloweddown.Thepeoplewe’redealing
withareoblivious,barelyaffectedor
lessaffectedby interest raterises.
Why aren’t they affected by rising
rates?
They’remostlydownsizers.They’ve
sold, they’remostlypayingcash.
They’recomingoutofMelbourneor
Sydney,makinga lifestylemoveor
comingfromacreageorbiggerblocks.
Theymighthaveonekid leftathome,
but they’remostlycouples.
We’refindingthatmiddleground.

[InGoldCoast] yougofromunits,
everydaybeachsideunitsunder
$1 million, tohousingstockthat is
$4million-plus.Thedemand’sreally
strongfor thatmiddleground.
Everyonewants tomakeamove, live

bythebeachandliveasimpler
travelling life.We’vegotpeople trying
toshopinapricepointandstrong
competition inpricepoint that is
limited.

Why is this suburb different?
We’re lowdensity there [inMermaid
Beach].Heightrestrictionsare low–it
keeps thatvillage lifestyle.There’sa
suburbanfeelnextdoor.Butbecause
manypeopledon’thave thebudget for
a$4million-plushouse,everyone’s
shoppingforstock inthat$2-$3million
middleground,whereyoueither
alreadyhaveashackoraduplex.
We’vegota lotofpeoplehappytodo
littlebuildsbut theyaren’t inaposition
tobeshoppingfor thebig$4million,
$5 million-plusstockofhouses.
Mostblocksare405squaremetres.

Zoningallowsbetween12-15metres for
height,whichallowsyoutodothreeor
fourwhole-floorapartmentsonthat
block,allpriced inat$2-$3million.The
demandfor that typeofproduct is
throughtheroof.
How did the auction play out?
It startedquiteaggressively.There
were fourbiddersengagedearly. It

went$1.8,$2,$2.1, $2.2,$2.3million
with fourbidders.Thereweretwo
locals left–everyoneelsebowedout
from$2.3 to$2.7million.Both locals
lived insurroundingstreets.The locals
see themostvalue inthisproduct.
Were the bidders in a similar age
range? Theywere.Theywere
everythingbetween50toearly60s.
What are the buyer’s intentions?
Street frontages inMermaidBeachare
either 10metres, 12.6metresor
14.6 metres.This isonly 10metres.
They’reweighinguprenovatingthe

existinghomeandflipping it,ordoinga
duplex–oneunitontopof theother. It
wouldhaveground-levelparking,a
first-levelunitandanother levelontop
witharooftop.
How much would that cost? Build
costsarechanging,but itwouldbe
about$2.5million.
Do you reckon we’ll see another result
like this: a) next week b) next year c)
next cycle d) never?
a)Nextweek.We’re takingonalisting
that isverysimilarstock,andI’vegota
buyer for it. It’sasgoodassold.

Blackstone chases
bigger sliceofBTR

Frompage 32

like that. We’ve certainly seen else-
where in theworld thatkindofsplithas
created an opportunity to unlock value
beyond just the operational improve-
ments that we make as value creation
initiatives,’’ she said.
Less well-known but just as active is

Blackstone’s lending business, where
dislocation in thedebtmarketshasalso
created opportunity to finance other
property players. At the same time, a
market where access to finance was
limited played to the strength of
cashed-up players such as Blackstone,
according toMsMcCarthy.
‘‘You’re in an environment where

debt capital may be more constrained,
maybe more expensive. That tends to
create opportunities for us because it
favours people who are well-
capitalised,’’ she said.

Pakenhamhotel sale
AMelbourne-based investorhas
bought the64-roomMercure
Pakenhamhotel in thecity’souter
south-east for$15.8milliononayieldof
5percent.Thehotel,whichopenedlast
Septembernextdoor to theCardinia
Club,wassoldbyTraralgon-basedBFN
DevelopmentsheadedbyBrettNeilson.
Stonebridge’sRoreyJamesandKevin
TonginconjunctionwithWilson
Property’sBenWilsonandEmma
Dunnenegotiatedthesale. LARRY
SCHLESINGER

Sequoia appointment
ASX-listedSequoiaFinancialGroup
hasappointedWinstonSammutto the
roleof investmentmanageratSequoia
AssetManagement.MrSammut
brings to theroleover40yearsof
investmentknowledge including20
years inspecialised listedproperty
securitiesexperience.Mr.Sammutwas
headof listedsecuritieswiththeASX-
listedproperty fundmanagerCharter
HallGroupandbefore thathewasat
ASX-listedFolkestoneLtdandAusbil.
NICK LENAGHAN
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FOR SALE

Wayne Lawrence  

0434 650 853

Tim Scott  

0434 659 825

Midland Central Shopping Centre, 

Great Eastern Hwy, Midland WA

Offers to purchase close  

4Ęú (�Wv}ɣ 8 Q¨ěÀâ 2023

Fully leased  
to three ‘daily  
needs’ tenants

City 
Centre 
location

WALE of 5.4 years 
by income as  
āÜ Q¨ěÀâ 2023

$1,237,525 Ę¨ 
current net 
income*

 *approx

Outlines are indicative only

Ultra Convenient  
Retail Centre
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Residential
and retail to
gainasChina
opensagain
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MichaelBleby

Lendlease’s One
Sydney Harbour
residences.

Residential development will get a lift
from China’s reopening but the return
of visitors from the world’s second-
largest economy will not be sufficient
to offset domestic weakness dogging
retail property, says a new UBS report
namingStockland,Goodman,GPTand
Lendlease as stocks to benefit.
Ata timeof littlenewapartmentsup-

ply, Australia’s residential developers
will benefit from returning demand
frommigrants and logistics developers
will also get a boost, the investment
bank report says.
‘‘We maintain a favourable view on

diversified/residential developers with
a preference for Stockland overMirvac
(FY23 earnings uncertainty and capital
required for developments),’’ the 2023
Asia PacificReal EstateOutlook says.
‘‘We have moderated our view on

retail relative to 2022 (Scentre Group
Neutral, Vicinity Centres Sell) as we
head into a more difficult retail sales
growth environment after a strong
period of outperformance. We con-
tinue to take a cautious stance onoffice
markets but increasingly this is reflec-
ted in share prices.’’

Interest rates are rising globally and
thesestillmake the
environment
tough for listed
property stocks
but the stocks that
had higher growth
and lower gearing
would be more
resilient to higher
borrowing costs,
the report says.

Australia is
lowerdownthe list
of countries to dir-
ectly benefit from
China’s reopening,
below Singapore, South Korea, Hong
Kong, Japan andThailand.
In any event, short-term headwinds

such as restrictions on Chinese travel-
lers and airport capacity shortages
could slow the pick-up in overseas
travel growth, with traffic from China
only exceeding its pre-pandemic level
in 2025, the report says.
Federal government agency Aus-

trade predicts Chinese tourism to Aus-
tralia will not return to pre-pandemic
levels until 2026.
Nonetheless, Lendlease was likely to

benefit from sales to China-based buy-
ers of luxury apartments in its One
Sydney Harbour and One Circular
Quay developments in Sydney, and
from selling down its China-based
retirement stock, which UBS valued at
$300million-$400million.
Further, its holding in the $S3.6 bil-

lion ($3.9 billion) Singapore-listed
Lendlease Global Commercial REIT
further exposed the Australia-based
company to a pickup in the perform-
ance of Singapore retail property from
Chinese visitors, the report says.
Mirvac was likely to benefit from

premium apartment sales to China-
based purchasers in projects such as
Willoughby and Green Square in
Sydney, it says. CBD shopping centres
owned by Vicinity and Scentre Group
would benefit from a rise in Chinese
visitors, but ‘‘we believe this will not be
enough to offset the weakness of the
domestic consumer on the back of
materially higher mortgage rate (post
resets) in 2023.’’
The bank said logistics property

would benefit from ‘‘excess’’ rent
growth, good for companies including
Goodman and ESR, but was cautious
onoffice – and stocks suchasDexus.

Bought for $300m, sold for $180m:
AMP’small painoverdiscounts
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NickLenaghan

AMP Capital struck a deal in late December to sell Perth’s Rockingham shopping mall for about $180 million.

SOURCE: FINANCIAL REVIEW

AMP’s half-stake mall sales ($m)

Priced to go

Rockingham
Shopping Centre

Stockland
Townsville

300

Bought
2017

180

Sold
2022

230

Bought
2014

150

On the
market

AMP Capital, the fund management
arm of AMP, is selling shopping mall
stakes at steep discounts worth hun-
dreds of millions of dollars to meet
investor redemptions, as it prepares to
quit the investment platform.
In one recent deal, the AMP-owned

fund manager sold a half-stake in a
Perth mall for about $180 million late
last year, after acquiring it six years
earlier for about $300million.
It is also looking to sell a 50 per cent

stake in Stockland Townsville – the
ASX-listed Stockland owns the other
half – for about $150million, its current
book value. The fund manager pur-
chased its half stake nine years ago for
nearly $230million.
This is the second time for the

Townsville opportunity, which AMP
Capital initially moved to sell in late
2021,without success.
Bothmall stakes areheld in theAMP

Capital Shopping Centre Fund, one of a
group of real estate and local infra-
structure funds with assets totalling
about $18 billion and whose manage-
ment is being sold toASX-listedDexus.
The value of that deal to AMP has

steadily been eroded after itwas signed
with Dexus last April when the plat-
form had about $28 billion in property
and local infrastructure assets under
management. Since then, investors in
several funds opted to shift their busi-
ness to another fund manager, dimin-
ishing the total pool of funds under
management. That leakage, combined
with delays in finalising the transac-
tion, will reduce the total payment
AMP receives, which is now down to
$225 million with no earn-out fee, as
initially agreed.
The mall sales have been prompted

by AMP Capital’s need to fund more
than $600 million in redemption
requests from about two-thirds of the
nearly 30 institutional investors in the
$3.5 billion wholesale shopping centre
fund. Those requests were lodged as
part of a ‘‘liquidity window’’, through
which investors can withdraw a max-
imumof25per cent of their units every
five years.
A rival proposal from ASX-listed

GPT Group to prise the shopping mall

fund loose from the AMP Capital plat-
form and merge it with one of its own
unlisted funds ran out of puff last
month after a quarter of the investors
in theGPT-run fund rejected the plan.
‘‘Accordingly, as there is not a high

degree level of conviction that themer-
ger is achievable, at this stage, themer-
ger discussions are not continuing,’’

GPT said in a letter to investors last
week.
AlthoughAMPCapital isamotivated

seller, the sale of thePerthmall and the
Townsville offering send a strong sig-
nal on pricing for the retail property
market, which was showing signs of
recovering from the turmoil of the
lockdowns. A fresh jolt of uncertainty
hit the market last week, with the
release of retail figures showing a sur-
prise slump in retail spending in
December.
AMP Capital struck a deal in late

December, brokered by CBRE’s Simon
Rooney, to sell the Rockingham shop-
pingmall, in Perth’s south, to boutique
fund manager IPG Generation for
about $180 million, with the net deal
price likely to end up at about $170mil-
lion.Themootedsale represents an ini-
tial yield ofmore than 8.5 per cent for a
mall that is virtually fully occupied and
recording strong sales growth. CBRE
said thedealwas struckonacorecapit-
alisation rate of 7 per cent.
Alsoup forgrabs isahalf-stake in the

45,000 sq m Stockland Townsville. In

its favour, the offering is coming into
one of the strongest corners of the
national market, with Queensland’s
share of retail deals accounting for
more than 40 per cent of total sales
volumes in 2022.
Only one deal was struck among

regional malls over the past year – for
$280million –well short of the average
tally over the past decade of $1.2 billion
worth of regional centres trading
annually.
‘‘The offering comes as investment

into regional centres reaches record
low levels off the back of a resurgence
inactivity in the latter endof 2021,’’ said
JLL’s NickWillis, who is the broker for
theTownsville stake alongwithhis col-
league SamHatcher.
Meanwhile, family development

group Horwell Property Investments
has bought Westpoint Shopping
Centre in Browns Plains, about 20 kilo-
metres south of the Brisbane CBD, for
$46.5 million from an NSW-based
private investor. CBRE’s JoeTynanand
Michael Hedger brokered the deal,
achieving a yield of 5.44per cent.
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Mistakenobjections toVoice

Pat Dodson and Anthony Albanese at
the PM’s meeting with the referendum
working group. PHOTO: JAMES BRICKWOOD

AsaformerstudentofJamesAllan, I
have learnt torespecthisopinions
whileusuallydisagreeingwiththem.
‘‘This isa terriblewaytochange
Australia’sConstitution’’ (January29)
wasdifferent.Thispiecewasculturally
insensitiveandfactually inaccurate. It
wasanunhelpfulcontributiontothe
debateabout theVoice toparliament,
repletewithwildassertionsandfalse
analogies.Asanacademicwitha long
career inpublicandconstitutional law,
ProfessorAllancan,andshould,do
better.
Totakeoneexample,heclaims:

“ThisVoicewill turn intoadefacto
third legislativebody.”Heisnotalone
inthismistakenview.Heis joinedbya
lineof formerLiberalParty leadersand
right-wingcommentatorswhohaveall
madesimilardogwhistlesabout the
dangersofcreatingathirdchamber. I
wouldbemore inclined to listento the
viewsofconstitutional lawexperts.
AskprofessorsGeorgeWilliams,

AnneTwomey,CherylSaundersand
GabrielleAppleby.Theywillall tell you
that theVoicewillnothave legislative
powers,vetoover legislationor formal
powers toparticipate in thedecision-
makingprocessesofparliament. It is
proposedtobeanadvisorybody.
ProfessorAllanwoulddobetter to

listentohiscolleaguesrather thanthe
political right,or readtheproposals
himself. Ifhedid,hewouldseevery
quicklyhowbaselesshisassertion is.
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JaneHall
Manly,Qld

Blunderingthrough
aculturalminefield
SometimesIwonderwhether
AlexanderDowner is forrealormerely
SirLesPatterson inacleansuit.
Dismissing theproposal foran
IndigenousVoice (‘‘IndigenousVoice
won’t close theremoteculturalgap’’,
February 1)heblundersbreezily
throughaculturalminefield,detonating

sensitivitieswitheverystep. “Thegreat
gloryofAustralia,”headvisesus, “is that
it isbuiltontheprinciple thatevery
person isofequalvalueandthatwegive
nospecialprivileges topeopleonthe
basisof theirrace.”
Unfortunately,Australiawasbuilt

onquite theoppositeprinciple.At
Federation, theConstitution
empoweredwhitepeople. InAugust
1901, introducingthe lawthat
mandatedWhiteAustralia,Alfred
Deakinproposedthat “unityofrace is
anabsoluteessential to theunityof
Australia”.HehopedtheIndigenous
peoplewould“in their lasthours…be
able torecognisenot just the justicebut
thegenerosityof thetreatmentwhich
thewhiterace,whoaredispossessing
themandentering into theirheritage,
areaccordingthem”.
TheVoice,accordingtoDowner,

wouldbethestartofaslipperyslope.
Thenextstepwouldbe“tonegotiatea
treatyandsetupatruth-telling
process”. Iguess ifyoursignature
achievementsasaministerwere to
invadeIraqandAfghanistan, truth-
tellingprocessesmaynotfigurehighly
onyourbucket list.
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JonStanford
Sandringham,Victoria

Downer’sprediction
offerssomehope
AlexanderDowner’scontributionto
theVoicedebate isnothing ifnot
predictable. In fact, thosesupporting
theVoicereferendumshouldfeelmore
confidentof itsbeingpassednowthat
hehaspredicted its failure.This is the
sameDownerwhoconfidently
predictedDonaldTrumpwouldwin
the2020election, thatVladimirPutin
wouldnot invadeUkraineandthatwe
should ‘‘expect [Boris] Johnsonto
remainPMof theUKforsometimeto
come’’. Itmakesonewonder justwhat
it takes tobesoconfidentbutsowrong
sooftenonsomanyissues,andstill
havehisopinionsought–onanything.
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RalphMcHenry
BrightonEast,Vic

Therearemanyvoices
our legislators ignore
Weappear tohavereversedthe
relationshipbetweenvotersandtheir
electedrepresentatives. It isnot for
parliamentarians toruleoveruswhile
weclammerforanopportunity tobe
heardbysomeVoice. It is for
parliamentarians to listentotheir
votersandact toprovidewhat they
want.
TheAustralianpeople loveand

respectourIndigenouscommunities
andwant themtoprosper.Voterswill
not tolerate legislatorspersistently
ignoringthem.Simply takea lookat the
ClosingtheGapreports.Whata
disgrace.Nothingclosingthereafter
yearsofnomeaningfulaction.
Parliamentariansshould listento

voices ineveryelectorate.Wedonot
needaspecialbody,andwearenot
goingdownthepathofbecominga
race-basedsociety.

● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●

KevinJohnConnor
Greensborough,Vic

Wecan’taffordto
neglectplasticwaste
Oneofour ‘‘quietachievers’’hasbeen
thegrowthof thewastestreamof
single-useplastics,alongwiththe
growthofnewsingle-useplastics from
fossil fuelsrather thanrecycled
plastics.TomMcIllroy (‘‘Theglobehas
moresingle-useplasticwaste than
ever’’,February6)pointsout that
growthinnewplastics is 15 timesthe
rateofgrowth inrecycledplastics.
Pressure toreduce fossil fueluse for
energyproductionandeventransport
isbuilding,but thisquietcounterforce
isrequiringfossil fuels in increasing
amounts.Recycling isclearlynot
workingwell, andouruse isgrowing.
This isnot justabout theappalling

wastepollution. It’sanargument for
the fossil fuel industry tocontinue its
searchformoreoil, andit’sbasedon
ourdemand.Single-useplasticshould
beseenas thecostlychoice that it is,
andbeasmuchapartof thecarbon
reductionplanas theenergyand
transportsectors.

● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●

CarolynIngvarson
Canterbury,Vic

Carboncapturedoes
not looklikeasolution
TheAustralianPetroleumProduction
andExplorationAssociationcontends
that itwillbe ‘‘virtually impossible’’ to
achievenetzeroemissionsby2050
withoutcarboncaptureandstorage
(“‘Letmarketwork’ tounlockmore

gas, industryurges”,February6).This
is likely tobe true.Todate,however, it
isdifficult, ifnot impossible, tofindan
exampleofCCSthathasdeliveredthe
promisedcarbonstorage.Theother
impossibility,accordingtothe
InternationalEnergyAgency, is
holdingwarmingto 1.5degreeswhile
still addingnewfossil fuel investment
to themix.Unlockingmoregas isnot
compatiblewithasafeclimate future.
CCSisAPPEA’s favourite
greenwashingsmokeandmirrors.

● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●

AmyHiller
Kew,Vic

Sensibleapproachto
safeguardmechanism
Business isconcernedabout the lackof
Coalitionsupport for thegovernment’s
safeguardmechanism,especially the
possibleremovalofoffsetting
(‘‘BusinessdismayatCoalitionretreat’’,
February1).ButGreens leaderAdam
Bandt isnot totallyagainst ‘‘carbon
creditoffsets’’,whichhewouldaccept
‘‘asa last resort’’.This isasensiblepath
forwardandparliamentshouldagree.

● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●

BarbaraFraser
Burwood,Vic

Market-ledeconomy
doesn’tdeliver forall
JenniferWestacottprovideszero
evidenceamarket-ledeconomyhas
furnishedus“withalmost three
decadesofuninterruptedeconomic

growth” (‘‘Unleashtheprivatesector:
BusinessCouncil’’, February1).We
havehadsixdecadesofuninterrupted
economicgrowthexcepting1983, 1991
and2020.Themarket-ledeconomy
mythalsoconvenientlyneglects to
mentionthatCEOsinAustralia
receivedpayrisesninetimesgreater
thanworkers in thepastyear,when
alreadyreceiving78times thepay
packetof theaverageworker.
Increasing inequalityhasneverended
welleconomically.
YetWestacott isworriedabout tax

cuts for theseCEOs.Accordingto the
Australia Institute, thestagethree tax
cutswill costmorethan$240billion
over 10years,ofwhich$117.6billion
willgo to thoseearningmorethan
$180,000ayear.
Dowewant toenduplike theworld

leader inthebenefitsof lowertaxesand
amarket-ledeconomy, theUS,with
$20millionCEOpaychequesand
worse infrastructure,health,
education,anda lower lifeexpectancy?

● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●

NickAurelius
Bondi,NSW

WillABCstrikemean
radio(andTV)silence?
I can’t imaginewhat theABCstaff
wouldbethreatening todo(‘‘More
than1000ABCstafffile for ‘circuit
breaker’ strikeaction’’, February3).Go
quiet,maybe?I’ll risk that foraninitial
10-year trial.Go for it,ABC.

● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●  ● ●

WayneWilliams
Fremantle,WA

RearWindow

John Pollaers at the AGL AGM in
November last year.

Frombackpage

professional life,bullshitwins theday?
Swinburne isafinancialmemberof

TheConversation,whose tagline is
‘‘academicrigour, journalisticflair’’.
Curiouslyenough,Pollaers’offending
biohasnowdisappearedfromthesite.
Thankfully, itwasalreadycapturedby
theWaybackMachine,whereyoucan
still viewit.
Stillnoexplanationfromthe

professor ...

Oddalliances inNo
campaignonVoice
OppositiontotheVoice tendstobring
aboutunusualalliances.Whatother
issuecoulduniteanti-wokeCountry
Liberal senator Jacinta Nampijinpa
Price withfirebrandex-Greenssenator
Lidia Thorpe (the formerwants tosend
inthepolice, the latterwouldprobably
like todefundthem).
Andthen, there’s the joiningofPrice

withGary Johns, a formerLabor
politicianappointedby theCoalitionto
headtheAustralianCharitiesandNot-
for-profitsCommissioninabidtorein
inthepoliticalactivismofcharitable
groupssuchasGetUp!
PriceandJohnsarenowboth

foundingmembersofRecogniseA
BetterWay,anewbodyformedto
campaignagainstaconstitutional
IndigenousVoice toparliament.
Funnilyenough, in2019, Johnswas
headof theCharitiesCommission
whenit revokedthecharitystatusof
YangapiProductions,ofwhichPrice
wasthesoledirector.

YangapiproducedIndigenous
children’s televisionprograms,and
receivedgovernmentgrants for this
purpose in2015and2017.Yetby
August2019, itscharitystatushadbeen
revokedbythecommissionasa
‘‘doubledefaulter’’, for twice failing to
submitfinancial records.
WeaskedPrice toexplainthe

circumstancesof therevocation. Ina
response fromherdefamationlawyer,
weweretold thatbythatstage, the
charityhadbeenbasicallynon-
operational.Nonetheless,accounts for
2017and2018werecompletedand
signed.Theseweren’t lodgedwiththe
CharitiesCommissionbecauseofan
‘‘administrativeerror’’, ‘‘primarily
because thecompanywas inthe

processofderegistration’’.Thoughit
seemstheCharitiesCommissionended
upforcingthe issuefirst.
As forJohns,heresignedhisposition

ascharities tsar last June,a fewmonths
before theendofhisfive-year term. It
markedanendtowhatAssistant
Minister forCharitiesAndrew Leigh
called ‘‘theLiberals’nine-yearwar’’on
thesector.Not thatoneshouldbetoo
dismissiveof theneedfornot-for-
profits tosubmit theirfinancial
accountspromptly.
Johnsnowfindshimselfontheother

sideof the fenceasadirectorofa
charitablecampaigningorganisation,
withPrice,ALPpresident-turned-
LiberalPartycandidateNyunggai
Warren Mundine, formerNationals
leader John Anderson andotherVoice
sceptics.Andgivenhisbackground,we
cansurelyexpect itspaperworktobe
prompt.

Consultant’spicnicat
Newcrestdrawing
toaclose
ShouldNewcrestdisappearasan
independentcompany,management
consultancyMcKinseycould losea lot
ofworkfromanextremelyvaluable
client.
Monday’srevelationofanall-scrip

$24.45billionapproachbytheworld’s
biggestgoldminer,Newmont, for the
ASX-listedNewcresthasn’tbeen
immediatelydismissedbyNewcrest’s
board.Andinconsideringhow
Newcrestmightchangeundernew
ownership, someareponderingthe
savings tobe foundinthestrategy
budget.
AhallmarkofNewcrest’s

challengingmanagementculture in
recentyearshasbeenamarked
relianceonexternalconsultants.Chief
amongthesewasMcKinsey,whose
wonkshave latelybeeninvolved in
everythingfrommineoperations to
datascience initiatives,andwhose
researchiscited inNewcrest’s
sustainabilityanddiversityreportsas
well in thespeechesof then-CEO
Sandeep Biswas toexternalbodies.
ANewcrestspokesmanonMonday

defendeditsuseofconsultants,which
hesaidoccurred ‘‘atappropriate
times’’.Healsodismissedclaimsofa
$500millionspendonexternaladvice
over thecourseofBiswas’nine-year
tenureat thecompany,calling ita
‘‘grossexaggeration’’ that is ‘‘ordersof
magnitudewrong’’. (Biswasabruptly
left thecompany lastDecember–
searchfirmRussellReynolds is
huntingforhisreplacement.)
Thisnewspaperhaspreviously

writtenthat thecompany’sheavyuse
ofexternalconsultantshadleftmany
employees feeling ‘‘bypassed,not
trusted,undermined,superfluousand
ultimately insecure in their jobs’’. It
alsonotedthat thecompanyuses the
McKinsey-ownedandoperated
OrganisationalHealthIndextogauge
employeesentimentonitsculture.
Which, ifnothingelse, isutterly ironic.
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TELECOMS’
SORRY TALE
OF WASTAGE
Extract FromAussat’s birth 30 years ago toNBN’s huge
write-off last year, the sector has struggled to find a clear
path that benefits the entire nation,writes JohnDoyle.

The Aussat B-Series
Satellite X2 (top).
Tony Staley (above)
in 1976. Above right:
Bob Hawke and Kim
Beazley in 1988, just
two years before the
latter was tasked
with sorting out the
government’s
Aussat problem.
PHOTOS: FAIRFAX
ARCHIVES, DAVID JAMES
BARTHO

Former Aussat boss
Graham
Gosewinckel (far
left) in 1986. Under
Sol Trujillo (left),
Telstra offered to
build a new
broadband network.
Right: Kevin Rudd
and Stephen Conroy
speak about the
NBN in 2009.
PHOTOS: DORIS
THOMAS, QUENTIN
JONES, GLEN
McCURTAYNE

The NBN project has
frequently been
mired in controversy
and recrimination.

O
n a spring afternoon in
Canberra, a youngish
communications minis-
ter announced an ambi-
tious infrastructure
project that would
‘‘bring major benefits to

millions of Australians’’. The government
would create a state-of-the-art national net-
work to meet the country’s ‘‘burgeoning
demand for communications services’’.
The project would stimulate innovations

across health, education, science, business
and more, and ‘‘encourage people to live
and work in remote areas’’. It would be
developed and run by a new government-
owned enterprise, which was flagged for
later privatisation.
The cost would be huge, but the prime

minister and key government and industry
figures were convinced of the project’s
promise. Australians were ‘‘on the
threshold of a great new era’’, the minister
pledged, for they were to ‘‘join in one of the
greatest technological innovations in com-
municationshistory’’.
Themediawasmostly onside. A national

newspaper lauded the project’s ‘‘plain com-
mon sense’’ for ‘‘a land as vast as Australia’’.
The opposition walked a fine line, targeting
the government on costs and planning defi-
ciencies while trying to avoid being cast as
anti-progress.
Later, a new government substantively

changed the project’s policy and operating
parameters. There were cost blowouts, rev-
enue shortfalls and rollout delays. As early
promises failed to eventuate, contention
grew. Fingers were pointed and conflicting
perspectives passionately debated. The ulti-
mate resolution satisfiednoone.
This account may seem familiar, espe-

cially coming amid a renewed burst of
energy inAustralia’s perpetual debate about
broadband politics after NBN Co’s pre-
Christmas decision to write off $31.5 billion
innetworkcosts.Yet it refersnot to theRudd
government’s announcement of the NBN in
2009, but to the Fraser government’s deci-
sion to establish the National Communica-
tions Satellite System andAussat in 1979, 30
yearsbefore.Theyoungishcommunications
minister in question was Liberal MP Tony
Staley, not Labor’s StephenConroy.
History remindsus that today’sNBNdoes

not represent some sort of technological
endofhistory.Rather, it sitsonacontinuum
of decisions, actions and institutional
arrangements. The Aussat story shares
striking parallels with that of NBN Co, and
offers somewarnings about thepath ahead.
The initial political momentum for a

national satellite system came from an
approach to Malcolm Fraser in mid-1977
fromKerry Packer. For Packer, satellitewas

the key to unlocking cricket broadcasting
beyond his metropolitan television net-
work. With his rural ties and sense of Aus-
tralia’s proper place in ‘‘themodernworld’’,
Fraser was receptive to Packer’s upbeat
account of Canada’s national satellite sys-
tem and its potential to close Australia’s
city-country gap.
The cabinet agreed that detailed investig-

ation was merited and established a task-
force to do the job. The Overseas
Telecommunications Commission’s
(OTC’s) redoubtable boss, Harold White, a
long-term satellite proponent and proven
campaigner,wasput in charge. Thegovern-
ment’s deliberative process led inexorably
towardsanaffirmative recommendation. In
July 1978, the taskforce recommended that
thegovernmentproceedwithplanning fora
satellite system and that it establish a new
state enterprise to run it.
However, the responsible minister,

Staley, initially preferred Telecom – created
as an autonomous government enterprise
in 1975 by theWhitlam government – to set
up and operate the new system. He was
‘‘desperate thatwehave a satellite’’ and con-
sidered that handing the project to Telecom

would be the fastest and simplest way for-
ward.
But therewas amismatch of perspectives

between Staley and Telecom’s managing
director, Jack Curtis. Staley’s presumption
thatTelecomwouldcomplywithhiswishes
sat uncomfortably with Curtis’ legitimate
focus on Telecom’s own strategic priorities,
whichdid not include anewdomestic satel-
lite system, as well as a degree of institu-
tional hubris that ledTelecom tomishandle
thepolitics.
Staley decided that if he could not work

with Telecom, then he would go around it.
In a move that shares strong similarities
with the Rudd government’s establishment
of NBN Co, Fraser’s government decided to
establish Aussat as a government-owned
company, with an aspiration to privatise up
to 49per cent of it at somepoint.
The project’s economic viability was

questionable from the start. The cabinet
moved forward based on aspiration, not
hardnumbers.
The establishment of Aussat inserted a

disruptive force into Australia’s telecom-
munications system. It meant that from the

mid-1980s, when satellite came online,
there would be a standalone government
enterprise with the technical potential to
replicate hitherto Telecom-only services.
This had profound implications for the
structure and assumptions that had under-
pinned telecommunications provision.
Aussat became a lightning rod for parties

both for and against liberalisation, and
triggered defensive responses from Tele-
com, which accelerated the rollout of its
data networks and some rural programs.
A Labor factional deal by the Hawke gov-

ernment in 1983 jeopardised Aussat’s com-
mercial viability. It enabledTelecomto takea
25 per cent stake in Aussat and two board
positions,which, combinedwithnewrestric-
tions on the scope ofAussat’s activities, put it
in the box seat to ensure that the satellite
company servedTelecom’s own interests.
From 1987, national economic imperat-

ives drove the Hawke government’s dra-
matic shift to an agenda of
telecommunications liberalisation in the
face of resistance from Labor’s caucus and
base and ambivalence fromTelecom.
By the latter half of 1989, Aussat’s accu-

mulated lossesweremore than$118million.
As its once bullish managing director, Gra-
hamGosewinckel, conceded, ‘‘Blind Freddy
can seeweneed a capital injection’’.
Labor was re-elected to a fourth term in

March1990.Onhisfirstdayas thenewcom-
munications minister, Kim Beazley was
confrontedwith the looming catastrophe of
Aussat. Accumulated losses were forecast
to increasebyalmost60percent for 1989-90
and its debt-to-equity ratiowas 46:1.
Aussat’s underwriting banks feared the

company was on the precipice of ‘‘default’’
and advised that it was ‘‘essential’’ the gov-
ernment and/or Telecom inject at least
$100million by June 30.
The cabinet agreed to an injection of

$100million, provided that it went to retir-
ing debt. Three months later, investment
bank CS First Boston forecast that, even if
Aussat gained full access to all markets, it
would still require another $400 million in
capital to ‘‘becomeviable’’.
In September 1990, the cabinet agreed on

a new framework for Australian telecom-
munications that had been developed and
skilfully prosecutedbyBeazley. Itwasbased
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If NBN’s privatisation
ever kicks off, the
most likely scenario
is that Telstrawill
be first in line.

on a strengthened Telecom (merged with
OTC and soon to become Telstra) and a
privatised Aussat competing within a heav-
ily regulatedduopoly.
Government officials feared that without

a duopoly in which Aussat, bundled
together with a mobile licence and other
inducements, formed the basis of a second
carrier, the financially distressed company
was ‘‘unlikely to attract any buyers’’.
The government reacquired Telecom’s

25 per cent stake inAussat for less thanhalf
ofTelecom’s valuation, butfinanceminister
Ralph Willis and Beazley deemed this ‘‘fair
and reasonable’’ given Aussat’s ‘‘accumu-
lated losses’’ and ‘‘dubious future pro-
spects’’.

With remarkable ironygiven thecatalytic
role Aussat’s financial plight had played in
stampeding the government’s second-wave
reforms, the government also assumed dir-
ect responsibility for the company’s
$798milliondebt.

Two further steps were taken to fatten
Aussat for market. Beazley obtained the
cabinet’s reluctant assent to roll exclusive
satellite-based pay-television rights into the
deal. (Hehadreportedlybeen toldbyat least
one potential Aussat bidder, Hong Kong’s
Hutchison, that it would participate only
under these terms.)
The other step was to go slow on a third

mobile licence because it was soon obvious
that potential bidders were attracted to
mobile, notAussat.

In November 1991, it was announced that
Optus Communications was the successful
bidder forAustralia’s secondcarrier licence.
Anywindfall the government hoped to gain
from the sale was cancelled out, however,
by the mountain of Aussat debt it had
assumed.

Optus paid $804 million, barely more
than the quantum of Aussat’s debts. The
politically explosive potential of this simple
calculation was anticipated in government
circles and therewas some surprisewhen it
did not face detailed questions about it.

A decade later, cheaper, faster
broadband services started
becoming more available and
market demand began expand-

ing beyondbusiness andboffins.
Led by a newly arrived American chief

executive, SolTrujillo, andwith theHoward
government looking to sell its final stake in
the company, Telstra offered to build a new
broadband network if granted a regulatory
free hand, including relief fromaccess rules
and the obligation to separate its wholesale
and retail divisions.
Such amodel made commercial sense to

Telstra but ran counter to the pro-
competition direction of telecommunica-
tions policy since the 1980s.

Alarmed at the implications of Telstra’s
plans and fearing that its siren song would
seduce the Coalition, an alliance of smaller
competitors led by Optus developed an
alternative proposal: an open-access
national broadband network, owned by a
consortium of industry players and other
investors. To work, the plan needed regu-
lated access to key elements of Telstra’s net-
work infrastructure.

Notwithstanding moments of tempta-
tion, especially as political pressure for a
broadband solution intensified before the
2007 election,Telstra’s askwas toogreat for
the Coalition, as it would also have been for
Labor. The company’s bellicose approach
towards the government ultimatelyworked
against Telstra’s objectives.

One outcome, however, was the fortuit-
ous availability of competing broadband
models for newLabor leaderKevinRudd.
He announced that a Rudd government

would spend up to $4.7 billion in partner-
ship with private-sector investors to build a
commercially viable, open-access national
broadband network covering 98 per cent of
Australia’s population.

Caught short, the Coalition launched its
ownplan soon after, awarding $958million
to a joint venture between Optus and
agribusiness company Elders to build a
rural broadbandnetwork.

By this stage, relations between Telstra
and senior Coalition figures were poison-
ous. Telstra openly barracked for a Labor
win, confident that it was the only company
able to bring about the mooted national
broadbandnetwork. Formost of 2008, after
Labor’s victory, the assumption prevailed
that, one way or another, Telstra would
build andoperate thenetwork.
But in a confrontational and misjudged

game of brinkmanship, Telstra sought to
wrest sweeping regulatory concessions
from Labor. When that failed, it lodged a
blatantly non-compliant response to the
formal process seeking proposals from
parties interested in building the network.
This left the government with little choice
but to exclude Telstra from the process,
which collapsed shortly afterwards.

Telstra overreached, assuming Labor had
little choice other than to commission it to
take on the network. But the government
doubled down and, in April 2009, Rudd
announced the establishmentof anewstate-
ownedcompany,NBNCo, to build ‘‘themost
ambitious, far-reaching and long-term
nation building infrastructure project ever
undertakenby anAustralian government’’.

One might consider the Rudd govern-
ment’s 2009 NBN policy Whitlamesque in
its audacity, but a closer parallel is the
Fraser government’s establishment of Aus-
sat.

Inbothcases, therewas faithamongdeci-
sion makers about the transformative
potential of a new technological solution to
deliverbenefitsacross thenationandbridge
Australia’s city-country divide.

There was also an initial preference by
the government for Telecom/Telstra to run
the project. Its recalcitrance was followed
by political decisions to create new state-
owned enterprises to fulfil policy objectives.
As had the prospect of a national satellite

network in the late 1970s, the NBN’s
announcement during the still heady days
of Kevin07 – and a forecast cost now more
than $40 billion – excited the popular ima-
gination and was integral to the Rudd gov-
ernment projecting as the party to take
Australia to a technologically advanced,
innovative future.
But over the last decade, as prime minis-

ters, governments andNBNCochief execut-
ives have come and gone, and as corporate
plans, technology choices and operational
priorities have significantly chopped and
changed, the project has frequently been
mired in controversy and recrimination.

Amid all the impassioned arguments on
both sides by politicians, industry players,
technologyenthusiasts and thepublic,what
is striking is that, boiled down, the issues in
contention are precisely those that have
reverberated for more than half a century:
tensions between economic and social
policy, city and country interests and busi-
ness and households; debate over the sec-
tor’s governance arrangements; and the
effect of relentless disruption from techno-
logical developments.
NBN’s $31.5 billion write-off last year is

simply the latest issue to rekindle theflames
of debate.Most interesting is what it means
for the government-owned company’s
future saleability, notwithstanding the
Albanese government’s plan to retain NBN
Co in public ownership for the foreseeable
future.

If – or when – privatisation kicks off, the
most likely scenario is that Telstra will be
first in line. It makes no secret of wanting a
seatat that table, andhasbeenprogressively
splitting its vast portfolio of assets andoper-
ations into separate businesses. One of
these, InfraCo Fixed, is plainly primed for a
full or partialNBN sale.

The larger question is:
what it will take to make
NBNCosaleable, toTelstra
or anyone else? Let’s hope
that,whenthetimecomes,
the government of the day
can exceed the bar set by
the Hawke government
with Aussat a little more
than 30 years ago. AFR
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This isaneditedextract fromCrossedLines:
Disruption,PoliticsandReshaping
AustralianTelecommunications. JohnDoyle
isanadjunctresearchfellowatLaTrobe
University.Heheldstrategyandregulatory
rolesatOptusandwasaboarddirectorof the
telecommunicationsector’sprimary industry
body,CommunicationsAlliance.

Balloon incident reveals
more than just spying

There is the question of whether
the US failed to set a red line
years ago about balloon
surveillance, encouraging
China to grow bolder.
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DavidE. Sanger

The Chinese balloon floating over Billings,
Montana. PHOTO: AP

ItmaybemonthsbeforeUSintelligence
agenciescancompare theaudaciousflight
ofaChinesesurveillanceballoonacross the
country toother intrusionsonAmerica’s
nationalsecuritysystems, todeterminehow
itranks.Afterall, there isplentyof
competition.

Therewasthetheftof thedesignsof the
F-35,enablingtheChineseair force to
develop its lookalikestealthfighter,with
Chinesecharacteristics.Therewasthecase
ofChina’spremierhackingteamliftingthe
securityclearancefiles for22million
Americans fromthebarelysecured
computersof theOfficeofPersonnel
Management.That,combinedwithstolen
medicalfiles fromAnthemandtravel
records fromMarriotthotels,has
presumablyhelpedtheChinesecreatea
detailedblueprintofAmerica’snational
security infrastructure.

But forpuregall, therewassomething
differentabout theballoon. Itbecamethe
subjectofpublic fascinationas itfloated
overnuclearsilosofMontana, thenwas
spottednearKansasCityandmet its
cinematicendwhenaSidewindermissile
took itdownovershallowwatersoff the
coastofSouthCarolina.Notsurprisingly,
nowit iscovetedbymilitaryandintelligence
officialswhodesperatelywant toreverse-
engineerwhateverremains theCoastGuard
andtheNavycanrecover.

Yetbeyondthemade-for-cable-news
spectacle, theentire incidentalsospeaks
volumesabouthowlittleWashingtonand
Beijingcommunicate,almost22yearsafter
thecollisionofanAmericanspyplaneanda
Chinesefighteroff thecoastofHainan
Islandledbothsides tovowthat theywould
improvetheircrisismanagement.

‘‘Wedon’tknowwhat the intelligenceyield
was for theChinese,’’ saysEvanMedeiros,a
Georgetownprofessorwhoadvisedformer
presidentBarackObamaonChinaandAsia
with theNationalSecurityCouncil. ‘‘But
there isnodoubt itwasagrossviolationof
sovereignty,’’ somethingtheChineseobject
tovociferouslywhentheUSfliesoverand
sails throughthe islandsChinahasbuilt from
sandbars intheSouthChinaSea.

‘‘Andthismadevisceral theChina
challenge.’’Medeirossays. ‘‘To lookup
whenyouareoutwalkingyourdog,andyou
seeaChinesespyballooninthesky.’’

As it turnsout, itwashardly thefirst time.
Hoursbefore thegiantballoonmet its
deflatedend, thePentagonsaid therewas
anotherone inflight,overSouthAmerica.
Anditnoteda longhistoryofChinese
balloonsflyingover theUS(whichthe
Pentagon,somehow,neverwantedtotalk
aboutbefore,until this incident forced it to).

‘‘Instancesof thiskindofballoonactivity
havebeenobservedpreviouslyover thepast
severalyears,’’Pentagonspokesman
BrigadierGeneralPatrickRydersaid.One
seniorofficial saidmanyof thosewere inthe
Pacific, somenearHawaii,wheretheIndo-
PacificCommandisbased,alongwithmuch
of thenavalcapabilityandsurveillancegear
of thePacificFleet.

Hisadmissionraises thequestionof
whether theUSfailedtosetared lineyears
agoaboutballoonsurveillance,essentially
encouragingChinatogrowbolder.

‘‘Thefact that theyhavecomeinto
airspacebefore isnotcomforting,’’ says
AmyZegart,asenior fellowat theHoover
InstitutionandauthorofSpies,Liesand
Algorithms, a studyofnewtechnologies in
surveillance. ‘‘Weshouldhavehada
strategyearlier,’’ shesays,and ‘‘weshould
havesignalledour limitsmuchearlier.’’

There isnothingnewaboutsuperpowers
spyingononeanother,evenfromballoons.

USPresidentDwightEisenhower
authorisedsurveillanceof theSovietUnion
by loftingcamerasonballoons inthemid-
1950s,flyingthem‘‘overSovietbloccountries
under theguiseofmeteorological research’’,
accordingtoanarticlepublishedbythe
NationalArchives in2009. It ‘‘yieldedmore
protests fromtheKremlinthanitdiduseful
intelligence,’’ reportedauthorDavidHaight,
anarchivistat theEisenhowerLibrary.
Withtheadventof thefirstspysatellites,

balloonsappearedtobecomeobsolete.Now
theyaremakingacomeback,becausewhile
spysatellitescanseealmosteverything,
balloonsequippedwithhigh-techsensors
hoveroverasite far longerandcanpickup
radio,cellularandother transmissions that
cannotbedetectedfromspace.
That iswhytheMontanasightingof the

balloonwascritical; inrecentyears, theUS
NationalSecurityAgencyandUSStrategic
Command,whichoversees theAmerican
nucleararsenal,havebeenremaking
communicationswithnuclearweapons
sites.Thatwouldbeone,butonlyone,of the
natural targets forChina’sMinistryofState
Security,whichoverseesmanyof its
nationalsecurityhacks.
TheNSAalso targetsChina,ofcourse.

FromtherevelationsofEdwardSnowden,
the formercontractorwhorevealedmany
of theagency’soperationsadecadeago, the
world learnedthat theUSbroke intothe
networksofHuawei, theChinese
telecommunicationsfirm,andalso tracked
themovementsofChinese leadersand
soldiersresponsible formovingChina’s
nuclearweapons.That isonlyasmall sliver
ofAmericansurveillance inChina.
SuchactivitiesaddtoChina’sargument

thateveryonedoes it.Becausetheyare
largelyhidden–save for theoccasional
revelationofabighack–theyhaverarely
becomewrappedinnationalpolitics.That is
changing.
Thiswashardlya life-threateningcrisis.

But the factChineseofficials, realisingthat
theballoonhadbeenspotted,didnotcall to
workoutawaytodealwith itwasrevealing.

Thatkindofproblemwassupposedtobe
resolvedafter the2001collisionofanEP-3
spyplaneandaChinesefighter thatbrought
downbothplanes.Fordaysafter that
incident,presidentGeorgeW.Bushcould
notgetChinese leadersonthephone.
Effortsbythesecretaryofstateat thetime,
ColinPowell, also failed. ‘‘Itmadeyou
wonderwhatmighthappeninadeeper
crisis,’’Powell said later.
Afterwards,hotlinesweresetup,and

promisesmadeaboutbetter
communications.Clearly, those failedthis
week.Whentheballoonwasshotdown,
China issuedastatementsaying ‘‘for the
UnitedStates to insistonusingarmedforces
isclearlyanexcessivereaction’’.

Fewexpertsdoubt thathadthesituation
beenreversed,Chinawouldhaveusedforce
– ithas threatenedtodosowhenitbelieved
outsiderswereenteringdisputedwaters,
muchlessestablishedChineseterritory.
‘‘Itmakesyouwonderwhowastalkingto

whominChina,’’Zegart says. ‘‘This isclearly
thegreatestunforcederror theChinese
havemadeinsometime.’’ AFR
THE NEW YORK TIMES
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Labor must keep
the inflation task
sharply in focus

Fiscal policy needs
to be in concert
with the RBA’s
monetary policy.

S
tarting a newparliamentary year, AnthonyAlbanese
says that Labor’s prosecution of the case for
enshrining an IndigenousVoice in the Constitution
will not distract the government from tackling other
priorities, especially the cost-of-living crisis. The real
question there iswhether Labor’s economic agenda

is up to the job of preventing above-target inflation from
becoming entrenched,while supporting a soft landing that
maintains the COVID-19 silver lining of a jobless rate of 4 per cent
or less, and progresses the productivity agenda needed to
generate the sustainablewage rises andhigher living standards
that Labor promised before the 2022 election.

With theReserve Bank poised to raise its official cash rate today
for the ninth consecutive boardmeeting, JimChalmers’
declaration that theMay budgetwill have little room for cost-of-
living handouts iswelcome, alongwithAnthonyAlbanese’s
decree that new spending proposalsmust be offset by savings
elsewhere. As the treasurer says, anything that complicates the

job of returning the latest
7.8 per cent inflation reading
to the central bank’s 2 per
cent to 3 per cent target band
would alsomake life harder
for householdswith
mortgages by keeping interest
rates higher for longer. This
would, in turn, increase the

chances of a hard landing and a significant uptick in
unemployment. Fiscal policy needs to be in concert, not in
conflict, with theReserve Bank’s low-inflationmonetary policy.

The upside of the energy crisis forAustralia is booming prices
for our iron ore, coal and gas exports. The short-term tax and
royaltywindfall will likely produce a sharp improvement in the
budget deficit this financial year, even if officials downplay the
chances of a temporary surplus. Yet prudent fiscalmanagement
must assume that the high tide of commodity export priceswill
normalise in the not-too-distant future.When that tide comes in,
baked-in spending pressureswill expose budget deficitswell into
the 2030s.

Labor needs to anchor both inflation and budget expectations
by committing to fair dinkumfiscal repair. Hence, Dr Chalmers
must use theMay budget to restore some sort of crediblemedium-
termbudget framework, such as through rules to balance the
budget over the economic cycle or reduce the public debt. The
treasurer has flagged the budget’s long-term structural challenges
– duemainly to Labor’s spendingmonuments in health, aged care,
childcare, disability and education – and talked of conducting a
‘‘conversation’’ about how to pay for social services. But that
sounds like code for further ratcheting up the size of government
and paying for itwith inflationary tax rises –whichwould break
MrAlbanese’s election promise of no new taxes.

Labor promised to getwagesmoving again. But it has no real
plan to achievewage rises that don’t just add to inflation and get
eaten up by it. Instead of restoring Paul Keating’s enterprise
bargaining system that generated productivity and realwages
growth by allowingworkers and employers to negotiatewin-win
agreements, Labor’s retro industry-wide ‘‘pattern bargaining’’
re-regulation has sent Australia’sworkplace framework back to a
more inflexible, one-size-fits-all past. AndWorkplaceRelations
Minister TonyBurke promises new laws this year thatwill target
the gig economy and crack downon labour hire firms in the
mining and construction sectors.

Meanwhile, the return of higher inflation has collidedwith the
global energy crisis exacerbated by theRussia-Ukrainewar and
sent gas and electricity prices soaring. Labor’s ‘‘reasonable’’ gas
price cap intervention into the domestic energymarket risks
making the problemworse by increasing demandwhile choking
off the investment in new supply that theAustralian Competition
and Consumer Commission says is urgently needed to avoid
forecast shortfalls in the next several years.

The scale of the inflation challengemeans that voterswill be
doingwell if theymanage to break even by the time of the next
election. Hence, Labor’s policy priority for 2023 should be to bring
down inflation, including by ramping up immigration and
tapping the global talent pool to alleviate skilledworker shortages
– and to injectmore enterprise and energy into the place.

FromtheGallery DavidRowe
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Lack of delivery
When the treasurer talks
about ‘partnering with
business’ and ‘making
markets better’, there is
simply scepticism and
nervousness among the
business community.

Government lets down business
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Allegra Spender

IwelcomeJimChalmers’ contributionto
Australia’seconomicdebatewithhisessay in
TheMonthly.Thereareareas inwhichIagree
withhim,andothers inwhichIdon’t.But
borrowingfromJohnF.Kennedy, Ichallenge
thetreasurer toasknot justwhatbusiness
candofor thegovernment,butwhathecan
doforbusiness–andthendeliveronit.

Chalmers’essay talksabout the
governmenthavinga leadershiprole in
definingpriorities, challengesandmissions. I
agreewiththisandsomeof theprioritieshe
identifies, suchasclimateaction, increasing
inclusionandopportunities forall, and
measuringmorethanjustmoney.
But theroleofgovernment ismorethan

leadership, it isaboutdelivery.
Althoughthetreasurer focusesonmarket

failures,businesses focusonthegovernment
failuresof thepast twodecadesandaskwhy
thisgovernment isn’t fullyaddressingthose.
Fewbusinesspeople thinkthat the

government isontopof tax.TheHenry
reviewshowedaburningneedforgenuine
reform,but theRudd,Gillard,Abbott,
TurnbullandMorrisongovernmentshave
failedtodeliver.BeforeChalmersremakes
capitalism,businesswould like toseehim
deliver taxreform.

Taxreformisnotmerelyfiddlingwiththe
stagethree taxcutsbutchangingthetaxmix
toensure its long-termsustainability,
meetingthechallengesof the
IntergenerationalReport, introducinga
trustedresource taxframework,and
ensuringourpeopleshare inAustralia’s
economicsuccess.
Evenfewerbusinesspeople thinkthe

government isontopofspending. In thepast
fiveyears,governmentspending isup
$166 billionayear.This isacontributor toour
inflationoutbreakandtheReserveBank’s
drasticactiononinterest rates. In threeyears
it’llbeupanother$85billion–andthat’s
before thegovernment implementsallof its
commitments inagedcare,defence,health,
education,andsocial security.Budgetdeficits
are forecast ineveryoneof thoseyears.
Governmentspendingmustactuallymake

adifference,not just soundimpressive.The
ProductivityCommission’srecentreviewof
educationdemonstratedhowcritical this is;
billionsmorearebeingspent,withnoreal
educational improvements toshowfor it.
Anybusinessunitwith thosesortsofresults
wouldhaveazero-basedbudgetreview.

Weneedto institutearigorousandpublicly
availableanalysisofgovernmentspending,a
processwherealldepartmentspending is
evaluatedtoseewhetherthesamemoney
couldbespent forbetteroutcomes.

Andfinally, thebusinesscommunity feels
thegovernment is focusedonwhatbusiness
candofor them,butnot focusedonwhat they
candotoempowerandunleashbusiness.
Thegovernment isunderstandably

focusedonimplementing itsagenda,but it
needs to listentobusinessaspartof that
process. Industrial relationsreformsarea
clearexample.
Businesswent to theJobsandSkills

Summit ingoodfaith,but lastyear’s IR
legislationdidnotreflect thatgoodfaith.The
CouncilofSmallBusinessOrganisations
Australianaivelysaid itwasopentoopt-in
multi-employerbargainingtemplatesand
thegovernmentsaid ithadamandate for
mandatorymulti-employerbargainingthat
wasopposedbyeverybusinessgroup,
includingCOSBOA.
Nowonder thebusinesscommunityhas

grownsceptical, suspecting itwillbe
‘‘consulted’’butnotactually listenedto.And
thatscepticismiscontributingtoreactions to
Chalmers’essayandnervousnessaboutwhat
‘‘partneringwithgovernment’’ and ‘‘making
marketsbetter’’mightmeaninpractice.
Theproblemis, thegovernmentdoesnot

havearealagenda forenablingbusinesses to
thrive.Smallorganisationsaren’t tolduntil
the lastminutewhether theirgovernment
contract isbeingrenewed.
Businessesaroundthecountryare

strugglingwiththecomplexityof theawards,
andfaceregulatorychanges thathappenall
atonce,withoutanysequencing.
Aswellasa lackofaction, there isa lackof

recognitionofhowmuchbettergovernment
shouldbe.Asectoral level reviewofvalue-
destroyingregulation,asequencingof
regulatoryreform,awholesalereviewof the
awardsandacommitment fromgovernment
tobeagoodcontractpartner tobusiness
wouldshowthat thegovernment isserious
aboutbeingapartnerofbusiness.
Thingshavetochange.Althoughbusiness

isn’tperfect, thebusinesscommunity Iknow
fullysupportsanagendaofmakingthe
countrybetter,makingourworkplacesmore
inclusive,helpingtoshareprosperity,
makingapositivecontributiontoour
communities.This isdemonstratedbythe
community’sendorsementofpaiddomestic
violence leaveandtheRespectatWorkbill.
But ifgovernmentwon’tbeatruepartner

forbusiness, thatgoodwillwilldryup.Nowis
thetimeforgovernment to focusonfixing
itselfandreleasing thehandbrakeon
business, sowecanall thrive.
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AllegraSpender is the independent federal
member forWentworth.
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The great inflation debate shaping interest rate policy
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Economy
Did the
pandemic
change
everything
about global
inflation?
Which of two
eminent
economists is
right on this
question will
decide the
future of
monetary
policy.
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Richard
Holden

If Summers is right,
then we are likely to see
the RBA keep interest
rates about 4 per cent.

Larry Summers says everything changed with the huge US pandemic stimulus.

AstheReserveBankponders further
interest raterises to tameinflation, thereare
larger forcesatworkthatwilldetermine
ratesover thenextdecade.Andthose forces
are thesubjectofadebatebetweentwoof
theworld’smostdistinguishedeconomists.
For threeyears, theAustralianandworld

economieshavebeendefinedbytheCOVID-
19pandemicandthefightagainst inflation
thathas followed.Withdeterminedcentral
banksraising interest ratesandsupply
chainsunclogging, thisfight looksset tobe
won.Perhapsthisyear.
Thatraises thequestionofwhatour

economywill look likeafterwards. It’s
temptingtousephrasessuchas ‘‘returnto
normal’’.Butwhatexactlywas ‘‘normal’’
before thepandemic?
It iswidelyacceptedamongeconomists

that in thedecadebefore thepandemic,
advancedeconomiessuchasAustraliaand
theUSweresuffering fromwhatAmerican
economistAlvinHansen, in 1938,called
‘‘secularstagnation’’.FormerUSTreasury
secretaryandHarvardprofessorLarry
Summersreinvigoratedthisphrase in2013
todescribe thestateofadvancedeconomies
inthemodernera.
Secularstagnationinvolvesaprotracted

periodof loweconomicgrowth
accompaniedby lowinflation,despite
extremely low(perhapszero)nominal
interest rates.That’saprettygood
descriptionof the2010s inmostadvanced
economies.After thefinancialcrisis, central
bankspusheddowninterest rates to
historically lowlevelsandkept themthere.
Yeteconomicgrowthwassclerotic,and
inflationwasstuckbelow2percentamid
fearsarounddeflation. Itwas likeaJapan-
1990sredux.
Economistsbelieve thiswascausedbya

simultaneousdecrease in thedemandfor
investmentcapitalandarise insavings,
causedbytechnologicalanddemographic
factors.
Itonce tookamassiveamountof

financialcapital tobuildbigcompanies.
Thinkofbigsteelcompanies, railroadsand
large-scale industrialmanufacturing. In the
internetage, someof themostvaluable
companies in theworldcouldbecreated
withagreat ideaanda$3000laptop.And
manyimportantcapitalgoodsgota lot

cheaper.ThankstoMoore’s law,aniPhone
ismorepowerful thantheworld’s faster
supercomputerwastwodecadesago.
At thesametime,as lifeexpectancies–

andhencethe lengthofretirement–
increasedandpopulationsaged, therewasa
large increase insavings.Theriseof
sovereignwealth fundsandprevalenceof
billionairescompoundedthis ‘‘savingsglut’’.
So, if these technologicaland

demographic factorsarestill atwork, then
once inflation is tamed–andnothingelse
importanthaschanged–wewillgobackto
the lowgrowth, lowinflation, lowinterest
rateworldof the2010s.
Butare these technologiesand

demographic factorsstillpresent?Andhas
nothingelsemeaningfulchanged?

This is thesubjectofarecentdebate
betweenSummersandanotherrenowned
economist, formerIMFchiefeconomistand
MITprofessorOlivierBlanchard.Summers
gaveafascinating talkat therecent
AmericanEconomicAssociationmeetings,
andBlanchardhasacompellingnewbook
out,partlysummarised inarecentPeterson
Institutepost.
Summersessentially thinks that

everythingchangedwiththepandemic.
FocusingontheUS,hepointsout that
betweentheTrumpandBiden
administrations, thestimuluswassobig
that therehasn’tbeena ‘‘demandshortage’’
economyeversince.Hecertainly thinks that
all thestructural forceshe identified inhis
2013 IMFspeecharestill there,but thatbig
governmentdebt levelsandincreased
defenceandsocial expenditureswill raise
real interest rates.
Healsomakesanintriguingpointabout

thenewneedfor increased investment
spending.Heargues thatbuilding
redundantcapacity formore just-in-case
(rather thanjust-in-time)supplychains,
plus investments in technologyfor the

energytransition,will allboostdemandfor
investment.

Blancharddisagrees.He looksat 10-year
bondratesandpointsout that forward-
lookingreal interest ratesarestill very low.
Heseesnoreasonthatreal interest rates
(whicharewhatmatter for investment)
won’t stay lowafter thecurrent inflation
flight isover.LikeSummers,hethinks that
thestructural forces that lead tosecular
stagnationhavenotchangedpost-COVID-19.
Itwouldbemorethanalittle

presumptuousofsomeone likemeto
attempt toadjudicate thisdebatebetween
giants.Butheregoesanyway.
I thinkSummershas thebetterargument

whenitcomesto theUSandperhaps
Europe.Spendingduring thepandemicwas
trulymassive,debt levelswerealreadyhigh,
andthedemographic forcesofageing
populationsremainpowerful.
ButAustraliamayenduplookingmore

likeBlanchard’sstory.Ourpandemic
spendingwasnotas large (asashareof the
economy)as intheUS.Ourdebt levelswere
dramatically lower.Andourpopulation
demographicsare lesspronouncedthanthe
USorEurope.Onemightsay ‘‘plus ça
change’’.
Onecaveat is thatourbuildingof

redundantcapacitycouldbevery large. In
particular,decarbonisingAustralia’s
economy–givenoureconomicgeography–
mightwell requiremuchmorecapital
investment thaninothercountries.This
couldmakeSummersrightaboutAustralia
aswell.

Muchhingesonwhichsideof thisdebate
turnsout toberight. Ifwereturntosecular
stagnation, thencentralbankswill endup
cutting interestrates to lowlevels,and
governmentswillbecalledontomake large
investments tomakeupfor the lackofprivate
demand. IfSummers isright, thenweare
likely tosee theRBAkeepinterest ratesabout
4 percent,andtheconcernwillbe toomuch,
not too littlegovernmentspending.
AsSummersconcluded inhisaddress to

theAmericanEconomicAssociation in
earlyJanuary, ‘‘timewill tell’’.
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RichardHoldenisprofessorof economicsat
UNSWBusinessSchoolandpresidentof the
Academyof theSocialSciences inAustralia.

There are ethical ways of living with the thrill of gambling
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Gaming
The fun of
betting on
uncertain
outcomes is
not a problem.
But addiction,
organised
crime and
ubiquity make
excessive
indulgence a
social ill that
requires a
policy fix.
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Simon
Longstaff

Let’s avoid ‘wowserism’
of a kind that presents
gambling as the
problem. It is not.

Debateabout theregulationofgambling
has intensifiedtothepointwhere thesound
andfury fromall sidesrisksobscuringthe
central issues thatmustbeaddressed.With
that inmind, Iwould like tooffera
perspectiveonhowthe issueappearswhen
viewedthroughthe lensofethics–rather
thancommerceorpolitics.
Theessenceofgambling is to takeonrisk

inanticipationofahoped-for (but
uncertain)reward. In thatsense,
pedestrians ‘‘gamble’’whentheytry tosave
timebydodging throughtrafficrather than
walkingtoadesignatedcrossing.
Thesamegoes for thosewhomakean

‘‘educatedguess’’when investing inequities.
Like thepunterwhoputsdowna ‘‘prudent
bet’’ –basedonstudyingthe form,visiting
thetrackandsoon–anactive investorwho
takes intoaccount ‘‘the fundamentals’’ is
gambling.
However,notall formsofgamblingare

equal.Somearebuiltaroundsystemsof
probability thatareconsciously tunedsoas
toenable ‘‘thehouse’’ towinmore
frequently thantheircustomersover time.
So longaseveryoneknowsthis, there is
nothingproblematicabout this formof
gambling. It’sperfectlyacceptable tochoose
tospendmoneyonentertainment.
So, if thepracticeofgambling isso

innocuous,whyall the fuss?
Theanswer is tobefoundinthree forms

ofharmthat,althoughexternal to the
practiceofgambling,havebecome
intimatelyconnectedto it: addiction,
organisedcrimeandubiquity.

First, themostseriousharmscausedby
gamblingare to individualswhobecome
addictedto it.However, it isessential that
wenote that the ‘‘evil’’ isaddiction–not
gamblingassuch.Addiction toworkorsex
orchocolate isalldeeplyproblematic for
thosewhoareafflicted.However, thatdoes
notmakework, sexorchocolate
intrinsicallyharmful.
Unfortunately, somepartsof the

gambling industryseek toexploit the
addictive tendenciesof somepeople.There
arewicked individualsandorganisations

whoseekoutmeans to ‘‘hook’’peopleon
theirgamingproduct.Theydothis through
consciousdesignofmachines,experiences,
incentives ... almostanything.There isno
‘‘accident’’ in this.The trap isdeliberatelyset
andsnareswhoever itcancatch.
At the lower levelofcomplicityare those

whodonotdeliberatelyaimtocapture the
addictbut, rather, fail to takeadequatesteps
toprotect themfromharm.
It isperfectlyacceptable todesignfor fun,

excitement,orenjoyment.However,people
in thegambling industryhaveaparticular
obligationtousealleffectivemeansto

minimise theriskofharmtothosewhoare
susceptible toaddiction.Failingtodoso
leads to tragicoutcomes–andthere isno
waypeople in the industrycanwashtheir
handsofblameforwhatmightreasonably
havebeenprevented, ifonlyasincereeffort
hadbeenmadetodoso. Instead, sometry to
blockreforms,simply toadvancetheir
commercial interests.
Second,as lawenforcementagencies

havehighlightedagainandagain,organised
crimehasgot itshooks into thegaming
industry.
Criminalssee their ‘‘regulated losses’’ as

anacceptablecost tobear for the
convenienceofbeingable to laundervast
amountsofcashthroughgambling.
Onceagain, the ‘‘evil’’ oforganisedcrime

isnot intrinsic to thepracticeofgambling.
Crimeisperniciouswherever it rears its
uglyhead. It is simplyanunfortunate factof
history that, forselfishreasons,criminals
havedevelopedacloseassociationwiththe
gaming industry.
However, there isnothingnecessary

about thatconnection–whichcanand
shouldbesevered.
Finally, there is theproblemof ‘‘ubiquity’’.

Oneofmyearliestpublishedarticlesonthis
topicnotedthatwhile there isnothing
intrinsicallywrongwith, say,churchchoirs,
itwouldbeunspeakablydestructiveof the
commongoodtoplaceoneoneverystreet
corner.Youcanhave toomuchofeventhe
best things (notsure thatchurchchoirs
count).
Gambling iseverywhere!This isespecially

sonowthat the ‘‘gamblingbug’’ lives inside
ourphonesandothercommunication
devices.
Whatdoesallof thismeanfor thecurrent

debate?First, let’savoid ‘‘wowserism’’ofa
kindthatpresentsgamblingas theproblem.
It isnot.However, ifwewishtoenjoy the fun
ofethicalgaming,wemustchoose the
means,asasociety, toeliminate (orat least
ameliorate) theevilsofaddiction,organised
crimeandubiquity.
Despiteclaimsto thecontrary, the

technologyrequiredforcashlessgaming is
alreadydeveloped. It shouldbeused,with
defaultdailybetting limits thatapplyacross
all formsofgaming–onthetrack, in
casinos, inclubs,online ...wherever.
Andwhilewe’reat it, canweregulate

gamblingadvertisingso that itdoesnot
invadeeveryaspectofour lives–especially
the livesofchildren,whoareat riskofbeing
convincedthatbettingonsport isbetter
thanplaying it?
Somepeopledoubt it ispossible torun

profitablegamingenterpriseswithout
exploitingthedeadly trioofaddiction,
organisedcrimeandubiquity. Idonot
agree.Difficult?Yes. Impossible?No.Given
thatgamblingcanbeasourceof innocent
joy, I think theeffortworth it.
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SimonLongstaff is executivedirectorofThe
EthicsCentre.Thecentreworkswith
companies thateitherdirectlyor incidentally
haveaconnectionwithgamblingandare
committed toaddressing theethicaldimension
of thisaspectof theirbusiness.
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CEO woes behind $24b Newmont bid

For the past decade,
Newcrest has had a
decidedlymixed record
when it comes to
management and culture.

I
t’s telling that the$US40billion
($57billion)USgoldmininggiant
Newmontshould loba
$24.45 billionbidatNewcrest
whentheASXminer iswithouta
permanentchiefexecutive.
For thepastdecade,Newcresthas

hadadecidedlymixedrecordwhenit
comestomanagementandculture.
FormerchiefexecutiveGregRobinson

left theminer in2014after$6billionof
write-downsrelatedtothegroup’s
acquisitionofLihirGold.Thisdeal,done in
2010atacostof$8.5billion,wasthe
brainchildof thenchiefexecutive IanSmith,
whowould later leaveOrica following
criticismofhismanagementstyle.
Robinson’ssuccessor,SandeepBiswas,

didanimpressive jobfromanoperational
andfinancialpointofview,fixingthe
company’sbalancesheet, lifting its
operationalperformance(includingat
Lihir)andsettingupanimpressivesuiteof
growthoptions.Butquestionsremained
abouthis leadershipstyleandthe
company’scultureafterheretiredsuddenly
inDecember.
Newcrest’schieffinancialofficer,Sherry

Duhe,seemedashoo-in for thetop jobwhen
chairmanPeterTomsettappointedheron
aninterimbasis inDecember,butwhileshe
iswell respectedafterstintsatWoodside
andShell, therearesomeinvestorswho
questionher limitedexperience ingold
mining.
BycontrastNewmont, theworld’sbiggest

goldminerbymarketcapitalisation, is
knownforwhatmightbedescribedas
classicAmericanmining industry
leadership–stable, sophisticated,calmand
long-term,arguablyeventothepointof
beingabit toothoughtful.
Itscurrentchiefexecutive,TomPalmer,

isoneof theglobalminingsector’smore
respectedbosses– it’snot fornothinghe
wasmentionedindispatchesasapotential
chiefexecutiveofRioTintowhenJean-
SebastienJacquessteppeddownin2020.
Asoneveterangoldsectorobservernoted

yesterday, themostobviouswayto illustrate
thecontrastbetweenNewmontand
Newcrest’s recenthistory is throughtheir
sharepriceperformanceover thepastyear,
takeninUSdollar terms(thecurrencyof the
goldsector).
Newmontsharesareup33percentover

thatperiod,whileNewcrestsharesare
down12percent,accordingtoBloomberg
data.
Thatcomparisonalsoexplainswhy

Palmerbelieveshecanswoopinandgrab
Newcrestwithanall-scripbid.
Newmont’sfirstoffer,made in late

Januaryatanexchangeratioof0.363
Newmontshares foreachNewcrestshare,
wasswiftlyrejectedbyTomsett.ButPalmer
camebackonSundaywithasecondofferat
0.38Newmontshares foreachNewcrest
share; this latestofferwasflushedoutby
TheAustralianFinancialReview’sStreet
TalkcolumnonSunday, forcingNewcrest
torevealNewmont’sapproachyesterday
morning.
TheNewcrestboard isnowmullingthe

offer.Althoughthere isno indicationofhow
longthisprocess takes, investorsare likely
to learnmorenextweekwhentheASX
grouppresents itsfirst-halfearnings.
Newcrestshares leapt 10.4percent to

$24.78yesterdaymorning, stillwell shortof
the$27.40foreveryNewcrestshare implied
byNewmont’s latestbid,a22percent
premiumtoNewcrest’s closingpriceon
Friday.
Whether thatpremiumisenoughtoget

thedealdoneremains tobeseen.Lastweek,
shareholders inYamanaGoldapprovedits
$US4.6billiontakeoverbyPanAmerican
SilverandAgnicoEagleMines,whichwas
struckona23percentpremium.
Newmont’sdividendyieldof3percent,

comparedto2percentatNewcrest,maybe
afurtherattractionto investors.
Thereareother layersofhistory that

explainwhyNewmonthascomeknocking
atNewcrest’sdoor.
Thefirstandmostobvious is that

Newmontgavebirth toNewcrest; theASX-
listedgroupwascreated in1966as
Newmont’sAustraliansubsidiaryand
subsequentlychangeditsnametoNewcrest
in the1990s, followingmergerswith
AustralminandthenBHPGold.
Thetwocompanieshavenothadformal

links formanyyears,buthavebothbeen
participants in thewaveofconsolidation in
thegoldsector thathasbeenrolling for the
bestpartof20years.This isanother
importantpointofhistory.
Afreshroundofdealshas longbeen

predicted;YamanaGold’sexecutive
chairman,PeterMarrone, said lastmonth
thatchatteracross the industrypointedtoa
slewofpotential tie-ups.
Therearea fewreasons for the

consolidationcalls.Thefirst issue is that for
all thedeals,bigandsmall,over thepast
decadeorso, thesectorremainsvery
fragmented–biggercompaniesshouldbe
able toextractbiggereconomiesofscale,or
so thetheorygoes.
Thesecondissue is thatgoldmining is

gettingharderandmoreexpensive.Getting
approvals fornewmines is increasingly
difficult,while thegold itself isharder toget
at, requiringminers tospendmoreand
deploy innovative technology toextract the
preciousmetal.
Newcrest,which isseenassomethingofa

technological leader in thesector,knows
thesechallengeswell.But italsooffers
Newmontagoodcombinationofexisting
assetswithreasonablegrowthprofiles,plus
awell-developedsuiteofprospectivegold
assets inAustralia,PapuaNewGuineaand
Canada.
AsMacquarieanalystshavenoted,

developingthesemines isnotwithout
executionrisk.Palmer isbettingNewcrest
shareholderswillwelcometheopportunity
to throwtheir lot inwithNewmont,which
canuse its sizeandscale tode-risk theASX
group’sgrowthplans.
Owningtieronemines in friendly

jurisdictionssuchasAustraliaandCanada

(andevenPNG,giventhe longexperienceof
Australianminers there)willbe important
toNewmont inaworldofgeopolitical
tension.
Thecherryontopof thisdeal forPalmer

maywellbeNewcrest’scopper interests.
WhileBiswas leftbehindamixedlegacy,

oneof themostpositiveaspectsofhis time
inchargewastheworkhedidtospotlight
Newcrest’sgrowingexposure tocopper,
primarily throughitsCadiamine inNSW,
butalso (inmuchsmalleramounts)
throughitsRedChrismine intheCanadian
provinceofBritishColumbiaanditsTelfer
mine inWesternAustralia.
Biswas’beliefwas thatastronggold

companyhadasolidcopperbusiness too
(the twometalsareoftenfoundtogether)
andlastfinancialyear, copperaccountedfor
25percentofNewcrest revenue,upfrom22
percentayearearlier.
Palmerhasexpressedsimilarsentiments,

declaring lastyear thathewasonthehunt
forcoppermega-projects.
‘‘I’mprettyexcitedabouthavinggood

exposure tocopperat that timewhenthe
world isgoing throughtheenergy
transition,’’Palmer toldBloombergTVlast
year. ‘‘Copper’sgotaprettygoodstory in
frontof it. I think itsday inthesunismore
towards theendof thisdecade.’’
Newcrestcertainlywouldn’tdeliver

Newmontacoppermega-project,but it
woulddeliveranother25milliontonnesof
copperresourcesandexpertise in this
metal.
Oneconsiderationthatbothsidesof this

dealare likely tobeweighing is theoutlook
for thegoldprices,whichhas leaptalmost
15 percentsince lastNovemberonthe
prospectsofaboominChinaasCOVID-19
lockdownseaseand inflationstarts to
retreat.Thespotgoldpricehitanine-month
highof$US1927anounce in lateJanuary.
Signs that inflation iscontinuingto fall,

andcentralbanksareclose toendingtheir
runof intersetraterisesshouldbegoodfor
thegoldprice.
LastDecember,ANZcommodityanalysts

DanielHynesandSoniKumariwereupbeat
ontheoutlook for thepreciousmetal.
‘‘Goldprices tendtocomeunderpressure

aheadofrecessions,but thenoutperform
othermarkets (suchasequities)during
them... asglobalgrowthslowsthroughthe
secondquarteramidelevatedgeopolitical
risks,weexpectsafehavenbuyingto lift the
goldprice.’’
Palmermighthavebeenkeentobid for

Newcrestbefore inflationreallyrollsover,
andgoldpricesrise further;Tomsettmaybe
keentoensure thisrosyoutlook is
encapsulated inanyfurtherbids.
JAMES THOMSON
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TurnaroundlegendJohn
Pollaers losesanalibi
WereturnnowtotherenownedCV
gymnasticsofSwinburneUniversity
chancellorandnowAGLEnergydirector,
John Pollaers.
Readersmayrecall that in the feverish

lead-uptoAGL’sannualmeeting in
November,where 11percentshareholder
Mike Cannon-Brookes successfully
installed fourhand-pickeddirectors
(Pollaers included)onthecompany’sboard,
questionswererepeatedlyraisedabout
Pollaers’publicstatementsregardinghis
corporate turnaroundexperience.
AccordingtoTheAustralian, ‘‘Professor

Pollaerssaidhehadcarriedout 16major
companytransformationsduringhis
career’’.Thiswouldbe impossiblebecause
ProfessorPollaersonlyeverworkedfor
threemajorcompanies.
Pollaersbears the titleof ‘‘professor’’ and

heteachesat theUniversityofMelbourne,
yethedoesn’thaveaPhDandhasnot
writtenanypeer-reviewedacademic
research. Inourday, suchapersonwas
calleda lecturer.
Preciselymeasuringthemagnitudeof

Pollaers’ exaggerationwasassistedbyhis
biography,carriedsinceOctober2014by
TheConversation, thatclaimed ‘‘John’s
careerhasbeenmarkedbyrepeated
turnaroundperformances inwhichhehas
successfully ledninebusiness
transformations,PacificBrands’beingthe
mostrecent’’.
Thiswouldsuggest that in theeightorso

yearsbetweenbeingpushedoutasCEOof
PacificBrands(after less thantwoyears in
the job)andrunning for theAGLboard,
Pollaerswasclaiming tohave ledanother
sevenmajorcompanytransformations.
Thiswasavaliantnarrativegiventhat
duringthisperiod,Pollaersworkedasa
university lecturerandsatonabunchof
government taskforcesandpanelsbut
didn’tworkforasinglemajorcompany.
Amazingly,noneof thisgrandiose

embellishmentseemedtobotherDouble
BayJesusorhisapostlesatGrokVentures. It
botheredthe38percentofAGL
shareholderswhovotedagainstPollaers’
electionto theboard,but, incredibly, they
wereoutnumbered.
Pollaerswasevenaskedbyashareholder

fromthefloorof theAGLAGMtolisteach
of the16companytransformationshehas
led,andherefused!
Pollaershas talkedhiswayontothe

boardofapubliccompanybyblatantly
misrepresentinghisskillsandexperience,
but,muchworse,hehasdonesowhile
servingas thechancellorofanAustralian
university.Whatkindofmessagedoeshis
conductsendtoundergraduatestudents?
Whywouldthey listentoteacherswarning
themoffsubmittingassignmentsgenerated
byChatGPT,whentheuniversity’smost
seniorofficershowsthemthatactually, in

mailto:oe.aston@afr.com
mailto:myriam.robin@afr.com
mailto:j.thomson@afr.com
www.afr.com


AFRGA1 P001

www.afr.com |  Tuesday 7  February 2023

FINANCIAL REVIEW
NEWCREST BID
INVESTORS

DISAPPOINTED
HOW CEO

WOES LED TO
NEWMONT’S

$24b BID
STOCKS TO WATCH

THIS PROFIT SEASON

www.afr.com

