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Morning News Summary

US Stocks Rally On Building Permits

US stocks advanced overnight, as early losses due to lower than expected
revenue at International Business Machines and Texas Instruments was
more than offset by a positive building permits report which sent homebuilders
and commodity producers higher.

Lennar rose +4.6% and US Steel gained +6.6% after a report showed there was
a +2.1% increase in building permits, while Harley Davidson advanced +13.0%
after its profits topped analyst estimates. Goldman Sachs led gains in banking
shares, increasing +1.7% after reporting 2Q10 earnings. Losses from IBM and
Texas Instruments, which both fell over -2.7% pared gains, while Johnson &
Johnson fell the most in six weeks after it lowered it full year earnings forecast.

The Standard & Poor’s 500 Index gained +0.6%, the Dow Jones rose +0.3%
and the Nasdag surged +0.35%.

Stoxx Gains Even As Most Shares Falll

Stocks in the United Kingdom declined for a fifth straight day as Cable &
Wireless Worldwide warned profit will be at the lower end of forecasts, causing
the FTSE 100 Index to decline, in its longest losing streak in two months. Cable
& Wireless Worldwide fell -17.0% after announcing that government spending
cuts are hurting earnings, while BT, Britain’s largest fixed-line phone company,
dropped -3.2%. Miners pared losses as copper rallied on the LME. The FTSE
100 Index retreated -0.2%.

The majority of European stocks declined overnight after a disappointing debt
sale in Hungary, compounded with US companies reporting revenue that missed
analyst’s estimates, overshadowed a rally in mining shares. Surges from Rio
Tinto and BHP Billiton were enough to keep the Stoxx Europe 600 Index in
the black (+0.1%), however these gains were strongly pared by a -17.0% slump
from Cable & Wireless Worldwide and as Daimler retreated on an analyst
downgrade. Two shares fell for every one that gained, as the gauge rallied from
-1.1% earlier in the day.

Asian Stocks Gain, Nikkei Retreats

Asian stocks gained for the first time in four days on optimism China’s
government may relax policies to slow its economy, while speculation that the
Japanese central bank will weaken the currency caused the yen to depreciate.
The MSIC Asia Pacific Index gained +0.2% following an improvement in investor
sentiment as the International Strategy & Investment Group said China will relax
policies aimed at curbing the housing industry.

The Nikkei declined -1.2% overnight, led by Sony, down -2.8% and Fujitsu,
which slipped -1.7% following IBM’s disappointing profit announcement.

ASX Advances

The ASX 200 advanced yesterday, gaining +1.0% as mining shares surged and
Crown, Australia’s biggest casino owner rose +3.7% on an analyst upgrade.

Gold, Crude Gain
Gold advanced +0.8% to $1,192.30, while crude gained +1.2%% to $77.44.

Today’s Events
m Finzsoft Solutions Annual Meeting
m Economic Release: International Travel and Migration, June 2010
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Indices

Index Close Chg %
NZX50 2,995 +1.04%
ASX 200 4,419 +1.05%
Nasdag (last) 2,206 +0.35%
Dow Jones (last) 10,185 +0.30%
DAX 5,967 -0.69%
FTSE100 5139 -0.17%
Hang Seng 20,265 +0.86%
Nikkei 225 9,300 -1.15%
Commodities

Last Chg%

WTI Crude 7744 +1.2%
Gold (Comex) 1,192.30 +0.8%
Tin (LME) 17,945.00 +1.1%
Zinc (LME) 1,813.00 -0.8%
Currency

Index Last 3MAgo 1YAgo
NZD/AUD 0.8111 0.7638 0.8054
NZD/GBP 0.4688 0.4634 0.3972
NZD/USD 0.7155 0.7117 0.6576
AUD/USD 0.8822 0.9318 0.8166
Market Movers

NZ Last % Chg

NZ 0il & Gas 125 +331% A

Rakon 095  +3.26% A
Tower 1.85 +2.78% A
Telecom NZ 193 +266% A

NZX 1.46 -2.67% A\

PGG Wrightson 0.49 200% Y

ING Medical Prop. 1.20 -1.64% V

GPG 0.65 152% Vv
Aust Last % Chg
Qantas Airways 238 +485% A
Crown Ltd 796  +365% A
Tabcorp Hldgs 6.72  +291% A
Stockland 392  +262% A
Sonic Healthcare 10.03 -1.96% V¥
Worleyparsons 19.98 -182% Vv
Transurban Group 4.47 089% Vv
Leighton Hidgs 29.20 0.88% V¥

us Last % Chg
Freeport-Mcmoran 6442  +5.88% A
Mastercard Inc-A 20376  +405% A
Pepsico Inc 6452  +398% A
Texas Instrument 24.66 -3.44% v
lbm 126.05 290% ¥V
Regions Financia 6.50 269% VY
UK Last % Chg
Rio Tinto Plc 3173 +4.08% A
Vedanta Resource 2316  +395% A
Xstrata Plc 952  +367% A
Cable & Wire 069 -1741% V
Serco Group 537 579% ¥
Icap Plc 3.93 3.49% VY

*Prices as at close of business Tuesday, 20 July 2010, (as at

7.45am NZT for US markets)
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Overnight market watch - Close of trading Tuesday, 20 July 2010

World Markets

Rolling Rolling
Latest % WTD MTD 3-Mth Market Latest % WTD MTD  3-Mth
World Asia
MSCI Acc 3,615 -0.1% -0.1% +4.7% -9.8% Hong Kong - Hang Seng 20,265 +0.9% +0.1% +0.7% -5.8%
Americas Korean Kospi 1,737 +0.3% -0.1% +2.3% -0.6%
US - Nasdagq* 2,206 +0.3% +1.2% +4.6% -11.8% Japan - Nikkei 225 9,300 -1.1% -1.1% 09%  -16.1%
US - Dow Jones* 10,185 +0.3% +0.9% +4.2% -8.4% India - Bombay SE 17,878 -0.3% -0.4% +1.0% +2.4%
US - S&P 500* 1,078 +0.6% +1.2% +4.6% -10.7% China - Shanghai B 2,529 +2.2% +4.3% +5.4%  -16.6%
Canada - Toronto SE300* 11,591 +0.4% +0.2% +2.6% -4.3% Singapore - Straits Times 2,949 +0.1% -0.3% +4.0% -0.6%
Mexico - IPC Index* 31,870 +0.1% +0.3% +2.3% -5.7% Taiwan SE 7,712 +0.8% +0.6% +5.2% -3.5%
Brazil - Bovespa* 64,307 +1.6% +3.2% +5.5% -7.2% Australia
Europe Australia - All Ords 31,337 +1.0% -0.4% +24%  -10.5%
UK - FTSE100 5139 -0.2% -0.4% +4.5% -11.1% Australia - ASX 200 4,419 +1.1% -0.4% +2.2% -11.3%
Germany - DAX 5,967 -0.7% -1.2% +0.0% -4.7% Australia - ASX 100 3,607 +1.0% -0.4% +2.3% -11.0%
France - CAC40 3,468 -0.5% -0.9% +0.7% -13.9% NZ - NZ50 2,995 +1.0% +0.3% +0.8% -9.4%
Netherlands - AEX Amstersdam 320 -0.5% -1.1% +1.2% -9.7%
Sweden - OMX 1,027 -0.5% -0.7% +2.1% 2.7%
Switzerland - Soffex Swiss 6,123 -0.5% -1.0% -0.1% -10.5%
Spain - Madrid IBEX35 10,061 +1.3% +0.7% +8.6% -11.0%
*Prices as at 7.45am NZT
New Zealand Equities Australian Equities
Volume Volume
Code  Security Last % (000’s) Code  Security Last % (000’s)
ABA  Abano Healthcare $5.10 +2.4% 1.8 AGK AGL Energy $14.95 +1.9% 626.6
AIA Auckland Airport $1.93 +1.0% 4491 A0 Asciano Group $1.68 -0.3%  15,492.6
AR Air New Zealand $1.04 +2.0% 1,453.0 AMC Amcor $6.84 +1.8% 14723
AMP  AMP $6.55 +1.6% 140.9 AMP  Amp $5.31 +0.8% 3,273.6
ANZ ANZ $27.40 +1.1% 939 ANZ Aust And Nz Bank $22.34 +1.5% 4,258.6
APN  APN News & Media $2.43 +0.0% - ASX Asx $28.60 +0.4% 579.0
APT AMP Office Trust $0.71 +1.4% 473.0 AXA AXA Asia Pacific $5.27 +1.9% 3,996.7
CAV  Cavalier $2.46 +0.0% 11.0 BHP Bhp Billiton $38.30 +1.5% 8,022.9
CEN  Contact Energy $5.76 +1.4% 161.6 BSL Bluescope Steel $2.23 +2.3% 7,886.3
EBO  Ebos $6.25 -0.8% 34 BXB Brambles $5.55 +0.9% 5,339.4
FBU  Fletcher Building $7.69 +2.1% 478.8 CBA Commonw Bk Austr $50.87 +0.7% 2,4488
FPA  F&P Appliances $0.55 +1.9% 4446 CCL Coca-Cola Amatil $11.94 +1.6% 1,300.6
FPH F&P Healthcare $3.02 +1.7% 5447 CFX Cfs Retail Prope $1.94 -0.5% 71891
FRE  Freightways $2.68 +0.0% 313 CPU Computershare $10.27 +1.4% 968.8
GFF  Goodman Fielder $1.62 +0.0% 144.7 CSL CSL $32.63 -0.0% 1,252.5
GMT  Goodman Property $0.91 +0.0% 319.8 CWN Crown $7.96 +3.6% 2,229.7
GPG  GPG $0.65 -1.5% 3,969.4 FGL Foster's Group $5.94 +2.4% 7,449.1
HLG Hallensteins $3.65 +0.0% 116 FMG Fortescue Metals $4.13 +22% 10,2284
IFT Infratil $1.61 +0.0% 2004 GPT Gpt Group $2.98 +2.1% 2,976.7
IMP ING Medical $1.20 -1.6% 435 1AG Insurance Austra $3.42 +1.2% 3,013.9
ING ING Property $0.68 -1.4% 252 IPL Incitec Pivot $3.06 +20% 11,3527
KIP Kiwi Income $0.93 -1.1% 697.5 LEI Leighton Hidgs $29.20 -0.9% 596.0
KMD  Kathmandu $2.01 +1.0% 433 LGL Lihir Gold $4.12 -0.5% 7,388.9
MFT  Mainfreight $6.20 +0.0% 443 LLC Lend Lease Group $7.39 +1.2% 761.2
MHI Michael Hill $0.69 +1.5% 16.5 MQG Macquarie Group $38.75 +0.7% 2,124.8
NPX  Nuplex $2.91 -0.7% 317 NAB Natl Aust Bank $24.40 +1.5% 31984
NZO  NZOil &Gas $1.25 +3.3% 1181 NCM  Newcrest Mining $33.50 -0.5% 1,820.9
NZR  NZ Refining $3.26 -0.9% 219 NWS News Corp-Cdi B $16.35 +0.5% 1,745.8
NZS  NZFSU $0.54 +1.9% 960.3 ORG Origin Energy $15.58 +0.6% 880.5
NZX NZX $1.46 2.7% 189 ORI Orica $25.07 +2.4% 5771
PFI PFI $1.12 -0.9% 64.5 OSH 0il Search $5.79 +0.3% 34731
PGC  Pyne Gould Corp $0.40 +0.0% 1,241.8 0SsT Onesteel $2.84 +0.7% 3,504.0
PGW  PGG Wrightson $0.49 -2.0% 397.3 QAN Qantas Airways $2.38 +4.8% 5,339.9
POT Port of Tauranga $6.90 +1.3% 115 QBE Qbe Insurance $17.90 -0.8% 3,901.9
PPL  Pumpkin Patch $1.93 +0.0% 449 RIO Rio Tinto $66.50 +2.3% 2,539.8
PRC  Pike River $0.96 +2.1% 1371 SGP Stockland $3.92 +2.6% 6,007.6
RAK  Rakon $0.95 +3.3% 194 SHL Sonic Heahcare $10.03 -2.0% 7122
RBD  Restaurant Brands $2.30 +1.3% 174.3 STO Santos $13.87 +1.2% 2,581.1
RYM  Ryman $2.02 +0.0% 190.2 SUN Suncorp-Metway $8.40 +1.7% 1,8773
SAN Sanford $4.00 +0.0% 6.1 TAH Tabcorp Hldgs $6.72 +2.9% 1,905.5
SKC SKYCITY $2.97 +1.4% 2146 TCL Transurban Group $4.47 -0.9% 9,526.6
SKT  Sky Television $4.76 +0.4% 737 TEL Telecom New Zeal $1.57 +2.0% 3,497.6
STU Steel & Tube $2.10 +0.0% 15.6 TLS Telstra Corp $3.24 0.3%  33,847.8
TEL Telecom $1.93 +2.7% 3,866.0 ToL Toll Hidgs $5.90 +0.3% 2,345.9
TLS Telstra $3.98 -0.5% 1,407.2 WBC  Westpac Banking $22.42 +1.3% 39253
TPW  TrustPower $7.15 +0.0% 235 WDC  Westfield Group $12.45 +0.3% 6,398.0
TWR  Tower $1.85 +2.8% 554 WES  Wesfarmers $28.50 +1.4% 1,408.5
VCT Vector $2.11 -1.4% 97.3 WOR  Worleyparsons $19.98 -1.8% 1,361.7
WBC  Westpac $2755 +1.3% 1714 WOW  Woolworths $26.68 -0.0% 2,105.8
WHS  The Warehouse $3.56 +1.7% 90.3 WPL Woodside Petro $41.77 +0.0% 1,256.2
*As at close of business Tuesday, 20 July 2010 *As at close of business Tuesday, 20 July 2010
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Internationally Listed Stocks

Internationally Listed Funds

US Listed Last (USD) % Chg Vol (000s) NZ Listed Last (NZD) % Chg Vol (000’s)
MMM 3M Co. 81.91 +0.85% 1,907.3 MLN Marlin 0.87 +4.82% 722
AAPL Apple 251.27 +228% 25,6332 WIN WINZ 1.05 -0.48% 22
AVP Avon 2822 -1.40% 3,233.2
Ko Coca Cola 5301 +142%  6426.7 Vol
oL Colgate 83.49 +0.46% 1,292.4 ASX Listed Last (AUD) % Chg (000’5)
FDX FedEx 75.03 +0.05% 1,550.2 HHV Hunter Hall Global Value 0.76 +1.33% 219.2
GE General Elec 14.93 +219% 47,9833 MFF Magellan Flagship 0.63 +2.44% 352
GS Goldman Sachs 149.12 +240%  17,046.9 PMC Platinum Capital 145 -0.68% 60.3
600G Google 478.86 +2.75% 28312 100 iShr Glob100 61.73 -0.68% 45
HAL Halliburton 3028 +381% 184124 IVE iShr EAFE 57.23 0.92% 28
INTC Intel 2162 +0.09% 53,7441 A% iShr S&P500 122.28 -1.18% 6.0
INJ John&John 5823 227% 15,2996 IEU iShr Europe 38.99 -1.59% 05
K Kellogg 51.50 +0.37% 1,493.8 1P iShr Japan 10.76 -0.55% 03
KET Kraft 2914 +1.08% 6,237.3 IEM iShr Emg Mkts 44,72 -6.81% 10.2
MCD McDonalds 70.45 +0.79% 37134 IXI iShr Cons Staples 63.73 -0.86% 0.2
MDT Medtronic 3715 +016%  2,667.6 XJ iShr Hithcare 5393 +0.00% 00
MSFT Microsoft 2531 +030%  34,072.4 IXP ishr Telecom 5774 +0.00% 15
PEP PepsiCo 64.52 +3.98% 79738
POT Potash 97.80 +244% 22142 US Listed Last (USD) %Chg Vol (000's)
PG Proctor&Gamb 61.87 +0.00% 7,507.6 100 iShr Glob100 61.73 .0.68% 45
TMO Thermo Fisher 49,02 -0.10% 15573 EFA iShr EAFE 49.96 +0.10% 12,208.9
WMT WalMart 50.88 +2.75%  11,315.0 W iShr S&P500 12228 1.18% 6.0
EWU iShr UK 14.70 +0.41% 8271
UK Listed Last (GBP) %Chg Vol (000's) IEV iShr Europe 34.21 -0.29% 1372
BG/ BG Group 10.56 042% 36717 EwJ iShr Japan 9.38 -0.02% 8,808.1
BLT BHP Billiton 1872 +306% 10,3614 AIA iShr Asia50 38.55 +1.15% 245
BP/ BP 3.87 010% 52,1804 FXI iShr China25 39.94 +2.23% 18,722.0
DGE Diageo 11.00 .0.81% 4,706.8 EEM iShr Emg Mkts 39.74 +1.48% 40,6115
GSK Glaxo 11.74 1.22% 6,216.1 ILF iShr LatAm40 44.48 +2.37% 891.3
HSBA HSBC 6.28 +0.75% 22,2826 IXC iShr Energy 3142 +1.09% 434
PRU Prudential 5.06 .1.36% 7,129.0 IAU iShr CmxGold 11.67 +0.69% 11205
RB/ Reckitt Benck 31.90 .1.30% 1,206.3 IXG iShr Financials 41.58 +0.68% 230
RIO Rio Tinto 31.73 +4.08% 8,981.1 1XJ iShr Hithcare 46.78 -0.72% 304
TSCO Tesco 3.94 1.19%  15,358.2 IXN iShr Tech. 53.00 +0.14% 377
ULVR Unilever 18.79 063% 21756 QQ PowerShrQQQ 44.93 +045% 63,0135
WPP WPP 6.35 .0.31% 4,709.7 IXP iShr Telecom 57.74 +0.00% 15
CGW ClaymoreWater 17.39 +0.35% 16.7
French Listed Last (EUR) % Chg Vol (000s)
OR L'Oreal 81.55 0.71% 8675 UK Listed Last (GBP) %Chg Vol (000's)
MmC Siemens 88.86 +0.63% 1,205.5 BNKR Bankers 357 +0.20% 878
BTEM British Empire 425 +0.57% 209.3
Swiss Listed Last (CHF) %Chg Vol (000's) FCS F&C SmCos 4.19 +0.18% 18
HOLN Holcim 67.25 044% 12553 MO JPM O'seas 7.36 1.74% 149
NESN Nestle 5275 0.66% 47885 MNKS  Monks 283 +032%% 1708
ROG Roche 143.00 0.69% 26122 V6 SVM Global 256 -0.58% 578
CTY City of London 252 +0.12% 1418
* Prices as at close of business Tuesday, 20 July 2010 (as at 7.45am NZT for US market) é;rs ézh:lEEnu;gsfan 1723 :gggsﬁz 122:3
SIG Schr Japan 0.78 -0.64% 594
Currency EFM Edin Dragon 214 +1.76% 1278
Jil JPMorgn India 4.06 +1.10% 100.2
Change BRWM BlkRck WMining 5.49 +2.04% 2422
Market Latest +/- Week 1-Month  3-Month BRNE BlkRck NEngy 0.39 +0.64% 266.6
NZD/AUD 08111 00018  +08%  +04% 5.8k PCT____ Polar Capital 294 +010% 1906
NZD/CAD 0.7484 0.0038 +0.4% 2.7% 5.1% * Prices as at close of business Tuesday, 20 July 2010 (as at 7.45am NZT for US market)
NZD/EUR 0.5553 0.0098 -1.0% +0.8% -4.6%
NzD/GBP 0.4688 0.0053 -0.9% -2.3% -1.2% Commodities
NZD/HKD 5.5633 0.0750 -0.7% -4.1% -0.7%
NzD/JPY 62.420 1.2200 -1.5% -3.0% +6.3% % Chg
NZD/USD 07155 00095  +07%  +45%  +0.5% Market Latest +/- Week Mth 3-Mmtt
WTI Crude 7744 +0.90 +1.9% +2.4% 1.2
AUD/USD 0.8822 0.0138 +1.5% +4.9% -5.3% Gold (Comex) 11923 +9.35 01% 4.0% +45
EUR/USD 1.2886  -0.0056 0.3%  +53% -4.1% Silver (Comex) 17.70 +011 0.8% -4.9% 08
. 0 0 0
huizgpgs ST ASERNZT 87240 05500 0.8% A% *o.9% Copper (LME) 64948  +26.00 +0.4% +0.2% -15.2
Lead (LME) 1,775.0 +5.00 +0.3% +14%  -206
Global Interest Rates: Yield Curves Zinc (LME) 1,8130 -15.00 0.8% +28% 233
Nickel (LME) 18,800.0 -150.00 -0.8% -4.8% -29.6
Bank Bills Swaps Aluminium (LME) 1,975.0 5.00 0.3% +39% 118
Country OCR  1-Mth  3Mth  6-Mth 2-Yr 5-Yr 10-Yr Tin (LME) 17,9450  +195.00 +1.1% +3.0% 46
New Zealand 275 3.00¢ 325 320 0 419 479 534 Platinum (Nymex) 1,520.5 +8.50 +0.8% -0.8% -11.4
Australia 450 473 483 - 503 544 571 *Prices as at 7.45am NZT
us 0.25 033 0.51 019 i 081 1.90 2.96
Japan 0.30 0.24 : 0.44 012 ¢ 043 0.57 113
UK 0.50 0.57 0.74 053 | 140 242 3.35
Euro 1.00 0.62: 0.88 - 141 211 2.89
*Prices as at 7.45am NZT
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NZ Headlines

Biggest Movers - NZX

AIIi.e.d Farmers has been given a six-month extensioq of its loan [ Code Company Close +/- Chg %
facility with Westpac. Allied had $16.5m outstanding on the NZO NZ Oil & Gas $1.25 +0.04 +3.3%
facility as at June 30 and had an overdraft facility of $2.5m. RAK Rakon $095  +0.03  +3.3%
. +0. +2.8Y

Australian company AWE is about to drill a well close to the PENLR E}ﬁgm NZ :182 +8,8§ é%;
Marlborough Sounds, targeting a prospect that could hold up to ABA Abano Healthcare $510 4012  +2.4%
100m barrels of oil. PRC Pike River $0.96  +0.02  +2.1%
. . . FBU FLC Building $769  +016  +2.1%

Talley’s Group is making a full takeover offer of NZX-listed meat AR Air New Zealand $1.04  +0.02 +2.0%
processor Affco at 37c a share. This follows a pre-bid agreement WHS The Warehouse $356  +0.06  +1.7%
with Toocooya Nominees Ltd to make a full takeover bid at 37c FPH F&P Healthcare $3.02  +0.05 +1.7%
a share, with Toocooya agreeing to sell its 23.5% stake in Affco AMP AMP $655  +010  +16%
for $43.86m. CEN Contact Energy $5.76 +0.08 +1.4%
SKC SKYCITY $297 4004  +1.4%

Alcatel-Lucent, has counter-claimed against Telecom over the WBC Westpac $2755 4036 +13%
XT debacle after Telecom complained about components of the ig; i‘;‘rzt of Tauranga g;-gg :g-gg :ﬁgﬁ’
new 3G mobile network which suffered a series of damaging, A Auckland Airport $193 4002  +10%
widespread outages. KMD Kathmandu $201 4002 +L.O%
Pokies spending was $849.2m in the year to June 30, down KIP Kiwi Income $093 001 -11%
4.5% from $899m in the previous year, and down more than Vet vector $211 003 -14%
10% since June 2007. ING ING Prop Trust $0.68 -0.01 -1.4%
GPG GPG $0.65 -0.01 -1.5%

IMP ING Medical Prop. $1.20 -0.02 -1.6%

PGW PGG Wrightson $0.49 -0.01 -2.0%

NZX NZX $1.46 -0.04 2.7%

NZX NZX $1.46 -0.04 2.7%

Disclosure: The comments in this publication are for general information purposes only. This publication is not intended to constitute investment advice under the Securities Markets Act 1988. If you wish to receive specific
investment advice, please contact your Investment Advisor. Forsyth Barr Limited and its related companies (and their respective officers, agents and employees) may own or have an interest in securities or other products referred
to in this publication, and may be directors or officers of, or provide investment banking services to, the issuer of those securities or products, and may receive fees for acting in any such capacity in relation to that issuer. Further,
they may buy or sell securities as principal or agent, and as such may undertake transactions that are not consistent with any recommendations contained in this publication. Forsyth Barr Limited and its related companies (and
their respective officers, agents and employees) confirms no inducement has been accepted from the researched/recommended entity, whether pecuniary or otherwise, in connection with making any recommendation contained
in this publication or on our website. Analyst Disclosure Statement: In preparing this publication the analyst(s) may or may not have a threshold interest in the securities mentioned in this publication. A threshold interest is
defined as being a holder of more than $50,000 or 1% of the securities on issue, whichever is the lesser. In preparing this publication non-financial assistance may have been provided by the entity being researched. A disclosure
statement is available on request and is free of charge. Disclaimer: This publication has been prepared in good faith based on information obtained from sources believed to be reliable and accurate. However, that information has
not been independently verified or investigated by Forsyth Barr Limited. Accordingly, Forsyth Barr Limited: (a) does not make any representation or warranty (express or implied) that the information is accurate, complete or current;
and (b) excludes and disclaims (to the maximum extent permitted by law) any liability for any loss which may be incurred by any person as a result of that information being inaccurate or incomplete in any way or for any reason.
The information, analyses and recommendations contained in this publication are confidential to the intended recipients and are statements of opinion only. They have been prepared for general information purposes and whilst
every care has been taken in their preparation, no warranty or representation is given (express or implied) as to their accuracy or completeness. Nothing in this publication should be construed as a solicitation to buy or sell any
security or other product, or to engage in or refrain from doing so or engaging in any other transaction. This publication should not be used as a substitute for specific advice. This publication is intended to provide general securities
advice only, and has been prepared without taking account of your objectives, financial situation or needs, and therefore prior to acting on any information, analysis or recommendation contained in this publication, you should seek
advice from your usual Investment Advisor. Forsyth Barr Limited and its related companies (and their respective officers, agents and employees) will not be liable for any loss whatsoever suffered by any person relying upon any
such information, analysis or recommendation. This publication is not intended to be distributed or made available to any person in any jurisdiction where doing so would constitute a breach of any applicable laws or regulations.
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