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Morning News Summary

US Stocks Gain on Strong Results : Indices
US stocks gained, as downbeat homebuilder sentiment was offset by solid : | Index Close  Chg %
earnings from Halliburton and a strong order outlook from Boeing. Halliburton NZX50 2,965 -0.71%
rose +6.3%, while Boeing jumped +1.4%. US homebuilder sentiment fell more  :  ASX200 4,373 -1.45%
than expected in July to its lowest level in more than a year after a homebuyer ~:  Nasdag (last 2200 +0.96%
tax credit expired. At last glance, the Nasdaq was up +1.0% while the Dow and i  DowJones (iasf) 10176 +0.77%
the S&P 500 were both up +0.8%. DAX 6009 -0.52%
! FTSE100 5,148 -0.20%
Weak corporate revenues weighed on stocks, with both Hasbro Inc and Delta :  HangSeng 20,091 -0.79%
Air Lines posting revenues that fell short of expectations. Hasbro dipped -1.1%, @  Nikkei225 9,408 closed
while Delta fell -3.5%. International Business Machines Corp was up +1.1% :
ahead of its earnings report due after the bell. Texas Instruments, which also  : Commodities
reports later Monday, rose +2.0%. :
: Last Chg%
BP Leads UK and European Stocks Down : WIiCrude 702 +0.0%
1 Gold (Comex) 1,183.45 -0.8%
The FTSE 100 closed down -0.2%, led by a fall in BP and weak US housing data. Copper (LME) 6,468.75 2.9%
BP shed -4.7% after leaks were discovered in its capped well. The oil firm has @ Nickel (LME) 18,950.00 2.3%
lost over 40 percent in value since the leak started in April. :
Miners rebounded after falls the previous week, against a backdrop of firmer : Currency
metals prices, with Xstrata, Rio Tinto and Vedanta Resources adding between Index Last 3MAgo 1Y Ago
+1.1% and +1.5%. International Power was the top riser on the index, up NZD/AUD 0.8119 0.7698 0.8054
+10.5% after the company said it had revived talks on a possible tie-up with  :  Nzp/Gep 0.4643 0.4637 0.3972
France’s GDF Suez. © NZD/USD 0.7073 0.7112 0.6576
: AUD/USD 0.8714 0.9239 0.8166

European shares also fell as disappointing US housing data and news from BP
offset positive mergers and acquisitions sentiment, led by International Power.

The pan-European FTSEurofirst 300 index closed -0.7% lower. Market Movers

: NZ Last  %Chg
Asian Stocks Decline NZ Farming Syst. 053 +29.27% A
: PGG Wrightson 050 +6.38% A
Asian stocks fell, on the back of a decline in investor sentiment and led by falls NZX 150  +3.45% A
in financials and technology stocks. The MSCI Asia Pacific Index, excluding :  F&P Appliances 054 +189% A
Japan Index, fell -1.0%. Japanese markets were closed on Monday for Marine it;:'fT“be 5;8 222;) ;
Day. Financials were the biggest drag on the index, with Industrial Bank of Nzoilé:lgis 1'_21 _-3_'20;0) v
Korea |eading deC”neS, down -4.5%. Restaurant Brands 227 2.58% v
Samsung Electronics sank -0.9%, while LG Electronics fell -1.2%. Commodity
stocks also fell with Aluminium Corporation of China down -2.3%. Zijin Aust Last %cnog
Mining Group lost -3.7% after the Chinese company said investigators found a :FE’; L 313;11 :g'ggg :
substantial leakage” of waste water at a copper plant. © Cfs Retai Prope 105 +006% A
ASX Declines Fortescue Metals 404  +0.00% A
* Leighton Hidgs 2046  -360% VY
The ASX 200 fell -1.5%, led by banks and financials after earnings reports Worleyparsons 2035 -342% Y
from larger US peers disappointed the market last week. Healthcare stocks @  TollHidgsLtd 588  -313% ¥
Healthscope and Ramsay Health Care were the main exceptions, up +10.0% :  NewsCorpCdiB 1621 -298% ¥
and +5.4% respectively on the back of Healthscope’s board acceptance of a bid ~ :
lodged by private equity firms Carlyle and Texas Pacific Group. Lo Last % Chg
R Halliburton Co 29.27 +6.32% A
Crude Flat, Crude Down : Schlumberger Ltd 5053  +5.06% A
: Baker Hughes Inc 47.92 +4.17% A
Crude was flat was $76.02, while gold fell -0.8% to $1,183.45, 1 Bank Of America 1362  -2.65% ¥
: Applelnc 24455  214% ¥
Bristol-Myer Sgb 24.86 -1.23% A\
Today’s Events T Last  %Chg
m Canterbury Building Society Annual Meeting > Intl Power Plc 350 +10.48% A
S Invensys Ple 273 +283% A
Standard Charter 1740  +199% A
Bp Plc 388  -474% V¥
Assoc Brit Foods 10.31 -2.371% A\
Prudential Plc 513 -1.72% A\

*Prices as at close of business Monday, 19 July 2010, (as at
7.45am NZT for US markets)
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Overnight market watch - Close of trading Monday, 19 July 2010

World Markets

Rolling Rolling
Latest % WTD MTD 3-Mth Market Latest % WTD MTD 3-Mth
World Asia
MSCI Acc 3,617 2.1% 0.1% +4.7% -10.1% Hong Kong - Hang Seng 20,091 -0.8% -0.8% -0.2% -1.1%
Americas Korean Kospi 1,732 -0.4% -0.4% +2.0% +0.8%
US - Nasdag* 2,200 +1.0% +1.0% +4.3% -11.3% Japan - Nikkei 225 9,408 closed +0.0% +0.3%  -13.8%
US - Dow Jones* 10,176 +0.8% +0.8% +4.1% -8.3% India - Bombay SE 17,928 -0.2% -0.2% +1.3% +3.0%
US - S&P 500* 1,073 +0.8% +0.8% +4.1% -10.4% China - Shanghai B 2,475 +2.1% +2.1% +3.2%  -16.9%
Canada - Toronto SE300* 11,515 -0.5% -0.5% +2.0% -4.9% Singapore - Straits Times 2,945 -0.4% -0.4% +3.9% -1.2%
Mexico - IPC Index* 31,955 +0.5% +0.5% +2.6% -4.4% Taiwan SE 7,650 -0.2% -0.2% +4.4% -3.2%
Brazil - Bovespa* 63,231 +1.4% +1.4% +3.8% -8.5% Australia
Europe Australia - All Ords 31,015 -1.5% -1.5% +1.3% -10.9%
UK - FTSE100 5,148 -0.2% -0.2% +4.7% -10.1% Australia - ASX 200 4,373 -1.4% -1.4% +1.1%  -117%
Germany - DAX 6,009 -0.5% -0.5% +0.7% -2.5% Australia - ASX 100 3,571 -1.4% -1.4% +1.3%  -11.5%
France - CAC40 3,486 -0.4% -0.4% +1.3% -12.2% NZ - NZ50 2,965 -0.7% -0.7% -0.3%  -10.0%
Netherlands - AEX Amstersdam 322 -0.6% -0.6% +1.6% -7.6%
Sweden - OMX 1,033 -0.2% -0.2% +2.7% -1.0%
Switzerland - Soffex Swiss 6,157 -0.4% -0.4% +0.5% 9.5%
Spain - Madrid IBEX35 9,930 -0.6% -0.6% +7.2% -11.3%
*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 $4.98 -0.4% 74 AGK AGL Energy $14.67 -0.5% 563.0
AIA Auckland Airport $1.91 -1.5% 449.2 AlO Asciano Group $1.69 -2.0% 6,608.6
AR Air New Zealand $1.02 -1.0% 779.6 AMC Amcor $6.72 -1.5% 5,030.3
AMP  AMP $6.45 -0.2% 6.6 AMP Amp $5.27 -1.5% 4,708.3
ANZ  ANZ $27.10 -0.9% 6.7 ANZ Aust And Nz Bank $22.02 -2.3% 4,299.7
APN  APN News & Media $2.43 +0.0% 314 ASX Asx $28.50 -1.7% 663.9
APT AMP Office Trust $0.70 -1.4% 1,346.3 AXA AXA Asia Pacific $5.17 -1.5% 4,072.6
CAV Cavalier $2.46 -1.6% 30.6 BHP Bhp Billiton $37.75 -1.0% 7,910.9
CEN Contact Energy $5.68 -1.0% 363.9 BSL Bluescope Steel $2.18 -2.2% 9,681.0
EBO Ebos $6.30 -0.8% 5.3 BXB Brambles $5.50 -1.6%  10,029.5
FBU Fletcher Building $7.53 -1.2% 1,256.2 CBA Commonw Bk Austr $50.50 -1.7% 2,358.5
FPA F&P Appliances $0.54 +1.9% 914.9 CcCL Coca-Cola Amatil $11.75 -1.6% 2,798.4
FPH F&P Healthcare $2.97 L7% 89.6 CFX Cfs Retail Prope $1.95 +0.3% 8,914.8
FRE Freightways $2.68 +1.1% 193.3 CPU Computershare $10.13 -1.2% 1,2135
GFF Goodman Fielder $1.62 +0.0% 21.1 CSL CSL $32.64 +0.3% 2,012.1
GMT  Goodman Property $0.91 +0.0% 544.7 CWN Crown $7.68 -0.6% 1,942.2
GPG  GPG $0.66 -1.5% 1,717.8 FGL Foster's Group $5.80 -0.9% 6,224.5
HLG Hallensteins $3.65 +0.0% 21.8 FMG Fortescue Metals $4.04 +0.0% 14,5185
IFT Infratil $1.61 +0.0% 1185 GPT Gpt Group $2.92 -1.0% 1,908.8
IMP ING Medical $1.22 +1.7% 52.1 IAG Insurance Austra $3.38 -1.2% 1,710.6
ING ING Property $0.69 +0.0% 443.8 IPL Incitec Pivot $3.00 2.0%  11,285.7
KIP Kiwi Income $0.94 +0.0% 3,168.6 LEI Leighton Hidgs $29.46 -3.6% 361.9
KMD  Kathmandu $1.99 -1.0% 4159 LGL Lihir Gold $4.14 -1.7% 23,5981
MFT Mainfreight $6.20 -1.6% 94.4 LLC Lend Lease Group $7.30 -2.0% 599.0
MHI Michael Hill $0.68 -1.4% 41.9 MQG Macquarie Group $38.48 -2.5% 1,720.3
NPX  Nuplex $2.93 -0.7% 74.9 NAB Natl Aust Bank $24.05 -1.8% 2,364.1
NZO  NZOil & Gas $1.21 -3.2% 112.1 NCM Newcrest Mining $33.67 -1.8% 2,566.3
NZR  NZRefining $3.29 -3.2% 35.6 NWS News Corp-Cdi B $16.27 -3.0% 1,013.7
NzS NZFSU $0.53 +29.3% 45 ORG Origin Energy $15.48 -0.8% 892.7
NzX NzX $1.50 +3.4% 55.7 ORI Orica $24.48 -1.8% 825.2
PFI PFI $1.13 +0.9% 63.9 OSH 0il Search $5.77 -1.7% 2,132.0
PGC Pyne Gould Corp $0.40 +0.0% 1,119.2 0ST Onesteel $2.82 -1.4% 8,243.7
PGW  PGG Wrightson $0.50 +6.4% 462.5 QAN Qantas Airways $2.27 -2.2% 7,935.8
POT Port of Tauranga $6.81 -0.6% 23.0 QBE Qbe Insurance $18.05 -1.4% 3,147.2
PPL Pumpkin Patch $1.93 +0.0% 75.3 RIO Rio Tinto $65.03 -1.1% 2,269.8
PRC Pike River $0.94 -1.1% 79.7 SGP Stockland $3.82 -1.0% 3,742.7
RAK  Rakon $0.92 -1.1% 75.2 SHL Sonic Heahcare $10.23 0.1% 887.3
RBD  Restaurant Brands $2.27 -2.6% 65.3 STO Santos $13.71 +0.4% 1,619.9
RYM  Ryman $2.02 +0.5% 110.3 SUN Suncorp-Metway $8.26 -1.1% 1,483.6
SAN Sanford $4.00 +0.0% 8.7 TAH Tabcorp Hldgs $6.53 -0.3% 21114
SKC  SKYCITY $2.93 -1.0% 1,535.3 TCL Transurban Group $4.51 -0.4% 54775
SKT Sky Television $4.74 -0.8% 3324 TEL Telecom New Zeal $1.54 -1.0% 2,408.8
STU Steel & Tube $2.10 -5.8% 31 TLS Telstra Corp $3.25 -0.6% 28,4489
TEL Telecom $1.88 -0.5% 5,456.9 TOL Toll Hidgs $5.88 -3.1% 1,857.4
TLS Telstra $4.00 +0.5% 2,028.7 WBC Westpac Banking $22.13 -2.0% 4,153.7
TPW  TrustPower $7.15 -0.4% 29.1 WwDC Westfield Group $12.41 -0.5% 4,131.3
TWR  Tower $1.80 -1.1% 25.0 WES Wesfarmers $28.10 -0.5% 1,974.2
Vet Vector $2.14 -0.5% 261.9 WOR Worleyparsons $20.35 -3.4% 740.0
WBC  Westpac $27.19 -0.9% 106.8 WOW  Woolworths $26.69 -0.3% 1,826.9
WHS  The Warehouse $3.50 -0.6% 484.8 WPL Woodside Petro $41.75 -1.9% 863.4
*As at close of business Monday, 19 July 2010 *As at close of business Monday, 19 July 2010
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Internationally Listed Stocks

MMM 3M Co.

AAPL Apple

AvP Avon

KO Coca Cola

CL Colgate

FDX FedEx

GE General Elec
GS Goldman Sachs
GOOG Google

HAL Halliburton
INTC Intel

INJ John&John

K Kellogg

KFT Kraft

MCD McDonalds
MDT Medtronic
MSFT Microsoft

PEP PepsiCo

POT Potash

PG Proctor&Gamb
T™O Thermo Fisher
WMT WalMart

81.10
244.58
28.55
52.41
83.25
75.03
14.68
146.69
468.24
29.27
2151
59.68
51.41
28.88
69.85
3719
25.20
62.26
95.27
61.94
49.37
49.50

+0.16%
-2.14%
-0.49%
+0.06%
+0.51%
+0.52%
+0.96%
+0.38%
+1.92%
+6.38%
+2.38%
+0.40%
+0.71%
+0.20%
-0.14%
-0.21%
+1.29%
-0.30%
-1.37%
-0.10%
+0.63%
-0.34%

2,290.3
31,387.1
1,622.3
3,372.6
1,335.2
1,610.9
34,155.2
8,797.2
3,497.8
31,570.7
43,7570
6,388.5
11137
3,460.8
3,627.8
2,491.2
27,522.3
4,054.6
2,260.0
6,706.0
1,261.1
8,492.3

Internationally Listed Funds

BG/ BG Group
BLT BHP Billiton
BP/ BP

DGE Diageo
GSK Glaxo
HSBA HSBC

PRU Prudential
RB/ Reckitt Benck
RIO Rio Tinto
TSCO Tesco

ULVR Unilever
WPP WPP

10.61
18.17
3.88
11.09
11.88
6.23
513
32.32
30.49
3.99
18.91
6.37

+0.00%
+0.28%
-4.74%
-0.45%
+0.04%
+0.24%
-1.72%
-0.49%
+1.45%
+0.58%
+0.48%
-0.86%

47725
6,348.9
86,791.5
3,115.5
3,763.8
18,989.7
78428
7219
4,185.9
12,788.0
1,535
3,424.1

MLN Marlin 0.83 +0.00% 315
WIN WINZ 1.05 +0.00% 0.3
HHV Hunter Hall Global Value 0.75 -1.32% 34.0
MFF Magellan Flagship 0.62 -2.38% 189.0
PMC Platinum Capital 1.46 -2.67% 9.6
100 iShr Glob100 62.15 -1.35% 2.8
IVE iShr EAFE 57.76 -0.96% 13
W iShr S&P500 123.74 -1.28% 5.4
IEU iShr Europe 39.62 -1.32% 13
1P iShr Japan 10.82 -0.64% 0.7
IEM iShr Emg Mkts 47.99 +6.01% 25
IXI iShr Cons Staples 64.28 -0.29% 0.0
IXJ iShr Hithcare 53.93 -1.84% 0.0
IXP iShr Telecom 57.74 +0.00% 1.5
100 iShr Glob100 62.15 -1.35% 2.8
EFA iShr EAFE 49.95 +0.76% 11,532.5
W iShr S&P500 123.74 -1.28% 54
EWU iShr UK 14.64 +0.34% 502.8
IEV iShr Europe 34.33 +0.64% 177.6
EWJ iShr Japan 9.35 +0.11% 17,569.0
AIA iShr Asia50 3797 +0.93% 17.6
FXI iShr China25 39.06 +0.83% 9,781.5
EEM iShr Emg Mkts 39.17 +1.32% 32,269.0
ILF iShr LatAm40 43.48 +1.35% 720.6
IXC iShr Energy 31.14 +0.58% 52.4
IAU iShr CmxGold 11.57 -0.84% 1,797.9
IXG iShr Financials 41.36 +0.61% 18.4
1XJ iShr Hithcare 4714 +0.68% 54
IXN iShr Tech. 52.90 +1.18% 27.8
QQQ PowerShrQQQ 44.69 +0.79% 62,391.5
IXP iShr Telecom 57.74 +0.00% 15
CGW ClaymoreWater 17.35 +1.08% 229

MC Siemens 88.30 -1.32% 778.1 BNKR Bankers 357 +0.71% 1121
BTEM British Empire 4.23 +0.12% 51.9
HOLN Holcim 67.55 -0.59% 929.7 MO JPM O'seas 749 -0.13% 121
NESN Nestle 5310 +009% 34177 MNKS ~ Monks 282 -0.67% 156.8
ROG Roche 144.00 0.35% 2,703.4 SVG SVM Global 2.57 +0.59% 16.0
CTY City of London 252 -0.67% 1435
* Prices as at close of business Monday, 19 July 2010 (as at 7.45am NZT for US market) JETG JPM European 157 +0.97% 932
BEE BarEmgEur 7.65 +0.72% 6.7
SJG Schr Japan 0.78 -0.64% 88.6
cu"ency EFM Edin Dragon 211 +0.14% 84.2
J JPMorgn India 4.02 +1.41% 76.5
BRWM BlkRck WMining 5.38 +0.94% 180.9
BRNE BIkRck NEngy 0.39 -0.64% 365.8
NZD/AUD 08119 00059 +0.7%  +03%  -5.2% PCT____Polar Capital 293 010% 17l
NZD/CAD 0.7461 .0.0056 +0.8% 2.4% 3.3% * Prices as at close of business Monday, 19 July 2010 (as at 7.45am NZT for US market)
NZD/EUR 0.5457  -0.0039 +0.7% +2.5% -3.4%
NZD/GBP 04643 00001  +0.0%  13%  01% Commodities
NZD/HKD 5.4999 -0.0256 +0.5% -3.0% +0.4%
NZD/JPY 61450  -0.0100 +0.0% -1.5% +6.9%
NzD/USD 0.7073 -0.0034 -0.5% +3.3% -0.5%
WTI Crude 76.02 +0.01 +0.0% +0.5% 6.7%
AUD/USD 0.8714 0.0025 +0.3% +3.7% 5.7% Gold (Comex) 11835 955 0.8% 47% +4.2%
EUR/USD 12962 0.0032 +0.2% +5.9% -3.9% Silver (Comex) 1758 -0.27 -1.5% 5.5% -0.9%
USD/JPY 86.880 0.3100 -0.4% +1.8% +6.4%
~Prices B BTSSR NI Copper (LME) 64688 19275 +0.0% 02%  -16.3%
Lead (LME) 1,770.0 -28.00 +0.0% +1.1% 21.7%
Global Interest Rates: Yield Curves Zinc (LME) 1,828.0 -19.00 2.1% +3.7% 27.5%
Nickel (LME) 18,950.0 -450.00 +0.0% -4.0% -29.0%
Aluminium (LME) 1,980.0 -10.00 +0.0% +4.2% -11.6%
Tin (LME) 17,750.0 -180.00 +0.0% +1.9% -7.6%
New Zealand 2.75 99 ¢ 3.24 321 414 4.75 5.28 Platinum (Nymex) 1,510.0 +1.00 +0.1% -1.5% -11.0%
Australia 4.50 4.83 - 499 5.37 5.66 *Prices as at 7.45am NZT
us 0.25 0.52 049 . 083 1.94 2.99
Japan 0.30 0.44 0.12 0.42 0.55 111
UK 0.50 0.74 0.53 1.36 2.40 3.35
Euro 1.00 0.87 - 143 212 2.90
*Prices as at 7.45am NZT
Forsyth Barr Research 3

Morning News Summary

Tuesday, 20 July 2010



NZ Headlines

Biggest Movers - NZX

Chinese dairy company, Bright Dairy & Food, has agreed to buy [ code Company Close +/- Chg %
a 51% stake in Canterbury milk processor Synlait Milk for $82m. NZS NZ Farming Syst. $053 4012  +29.3%
The investment will enable Synlait to complete the construction PGW PGG Wrightson $050  +0.03 +6.4%
of a second milk processing plant. The land on which the existing NzX NZX $1.50 +0.05 +3.4%
and future plants are to be located will remain in ownership of r’\';ﬁ m’apzﬁanlcss :23‘2‘ :8-8; :157’3)
H edaical Prop. . A A

a seperate entity. FRE Freightways P $2.68  +0.03 +1.1%
The second exploration well of a two-well programme in the highly SKC SKYCITY $2.93 -0.03 -1.0%
prospective Tui oil and gas zone has come up without finding CEN Contact Energy 568 006 -LO%
significant evidence of hydrocarbons. The Kahu-1 exploration PQ’S l‘i‘geéu" g Egg :8'8: i;ﬁ
well has since been plugged and abandoned. NZ Oil & Gas owns APT AMP NZ Office $070 001  -14%
12.5% of the oil field. AIA Auckland Airport $1.91  -003  -15%
) , . MFT Mainfreight $6.20 -0.10 -1.6%
S_lngapore S Ola.m International has launched a full tfakeover CAV Cava”erg $2.46 004 1.6%
bid for NZ Farming Systems Uruguay at $0.55. PGG Wrightson FPH F&P Healthcare $2.97 0.05 4.7%
has entered into a lock-up agreement with Olam in respect to its RBD Restaurant Brands $2.27 -0.06 2.6%
11.5% stake in NZS. The offer is subject to regulatory approval NZ0 NZ 0il & Gas $1.21 -0.04 -3.2%
and Olam obtaining not less than a 50% shareholding in NZS. NZR NZ Refining $3.29 011 -3.2%
STU Steel & Tube $2.10 -0.13 5.8%

The BNZ-Business NZ performance of services index rose 2.2
from May figures to stand at 55.7 in June. This was its eighth
consecutive month of expansion and the highest June result
since 2007. A PSI reading above 50 points indicates that
services activity is expanding.
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