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Earnings season: Headwinds aplenty
Corporate profit season

The profit-reporting season has largely concluded, although there are a small number of ASX 200
companies to report. CommSec has assessed the results of the 120 companies that reported half year
(HY) results (results for the six months to December) and 32 companies that reported for the full year (FY)
to December. (Results are up to and including February 25). Aggregate half-year profits are up 25.2 per
cent on a year ago while aggregate FY earnings are up 183 per cent.

Overall 101 companies or 84 per cent of HY companies produced a profit for the half year while only two of
the FY companies didn't report a profit. And 59 per cent of the HY companies reported an improvement in
profit while 83 per cent of FY companies reported a similar lift in earnings.

As at June the 152 companies had cash balances of $102.5 billion, up 25 per cent on the previous
reporting periods.

The vast majority of ASX 200 companies paid dividends. Of the HY reporting companies, 83 per cent
issued a dividend while 80 per cent of the FY reporting companies issued a dividend.

Just like last reporting season, aggregate earnings results for Corporate Australia were solid, but analysts
wanted more. Bloomberg reports that 29 per cent of companies beat market expectations for earnings per
share (positive surprises) while 49 per cent disappointed.

What do the figures show and what does it all mean?

e In the last profit-reporting season in August 2010, analysts under-estimated the pressures being faced by
Australian companies. That is, more companies fell short of earnings forecasts (negative earnings ‘surprises’)
than those reporting better-than-expected results (positive earnings ‘surprises’). And it has been a similar story in
the latest reporting period.

e Sure, Aussie companies continue to do well, with aggregate profits for ASX 200 companies up 25.2 per cent on a
year ago. But analysts were expecting even better results. It is clear that rising interest rates, a high Australian
dollar, increases in raw material prices, variable weather conditions and conservative consumers have all
provided headwinds for Australian companies over the past six months.

e Domestic-focussed companies have hardly been effusive about the outlook, with most of the headwinds that were
in operation over the past six months still present. And resources companies have also expressed a few
reservations despite generally favourable operating conditions. The main concern relates to inflation in developing
nations, especially China, and the risk that this could prompt overly tight monetary conditions and a marked
slowdown of economic activity.

e Interestingly it has been the variability of the weather over summer that has been frequently been noted by
companies in the latest reporting season — and across a range of sectors.

e A raft of companies expressed disappointment that summer arrived late with wet weather dominating across the
eastern and southern states. Retailers, food manufacturers and mining companies were amongst those to be
affected by the La Nina conditions.

e In aggregate, the 120 companies reporting for the half year (FY) to December posted earnings of $28.2 hillion (up
25.2 per cent) while the 29 companies reporting for the full year (HY) to June posted earnings of $23.7 billion (up
183 per cent).
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And, as was apparent last earnings season, companies have elected to maintain high cash balances. Of course
this may prove to be good or bad news, depending on your perspective. Companies can'’t just sit on the cash;
otherwise they will earn the ire of investors. And this is especially a problem for resource companies given the
significant income being reaped from China and other Asian nations.

The HY companies have cash balances of just over $76 billion (up 23.6 per cent on the previous year). The FY
companies have cash balances of just over $26.4 billion (up 29.8 per cent on a year ago).

The HY companies achieved a 25.2 per cent aggregate lift in earnings with a 10.6 per cent increase in revenue
outpacing a near 9 per cent lift in expenses. The FY companies did better with a 16.4 per cent lift in sales
outpacing a 4.6 per cent lift in expenses or cost of sales, reflected in a 183 per cent rise in earnings. Certainly
strong conditions in the first half of calendar 2010 served to offset any weakness in the second half of the year.

Compared with analyst forecasts, earnings per share (EPS) results tended to disappoint with the main errors
being made on expenses. Bloomberg indicates that 29 per cent of HY reporting ASX 200 companies beat analyst
forecasts on earnings per share while 49 per cent fell short. But while only 35 per cent of companies beat net
income forecasts, 44 per cent beat analyst sales forecasts.

In terms of EPS, positive surprises marginally outweighed negative surprises in financials while health care and
technology sectors had an even number of positive and negative ‘surprises’. By contrast negative surprises
dominated in consumer goods (83 per cent of results) and in telecommunications and utilities (66 per cent of
results).

Companies also continue to put the global financial crisis behind them with most issuing dividends. And of those
HY reporting companies that paid dividends, only 16 per cent have chose to reduce the interim dividend
compared with the same period of a year earlier.

Attached are tables showing the earnings results for the ASX 200 companies that have so far reported either full
year or half-year results to December 2010.

Outlook:

February 28 2011

This may be as good as it is going to get. While mining and energy companies will continue to benefit from
industrialisations in China and India and firmer Asian economies, domestic-focussed companies are facing more
challenging conditions. Consumers are cautious about parting with their cash, are pushing hard for bargains and
causing companies to trim prices and margins. The lofty Australian dollar is also adding to the deflationary
influences in force in the domestic economy.

At the same time all companies are competing hard for available resources, especially labour. The challenge is to
keep costs under control at a time when top line sales are harder to come by. And then there is the issue of rising
raw material costs for manufacturers with agricultural, mining and energy prices marching higher.

Resources companies certainly don’'t have it all their own way. While there is super-strong demand for their
products, cyclones and wet weather have played havoc with iron ore and coal production in north Queensland
and northern Western Australia over the summer months, crimping earnings.

Domestic-focussed companies face uncertain conditions over the next six months. While the job market is in good
shape, wages are outstripping prices and wealth is at record highs, consumers are more inclined to put the dollars
in the bank than either spend it or put it to work in the property or sharemarket. At the same time, home
construction is weak with approvals to build new homes down in five of the past seven months. Competition for
the increasingly rare consumer dollar has certainly heated up in retail and financial sectors, keeping downward
pressure on margins and profitability.

CommSec remains cautious on prospects for the ASX 200. While profitability and cash-flow are strong, there is a
growing dichotomy between domestic-focussed and resources sectors. And non-resource globally-focussed
companies still have to contend with a high Australian dollar.

The domestic economy is expected to strengthen over 2011, driven by business investment, the farm sector and
rebuilding/repair work after the floods/cyclones. But the Australian sharemarket is hardly cheap with the historic
price earnings ratio standing at 15.38, slightly below the long-term average of 15.5. Arguably, given the
conservatism of investors, a far lower PE ratio may be necessary to attract funds into the sharemarket than fixed
interest.

Further, the high Australian dollar is still a barrier to foreign investors. Our currency strategists expect the Aussie
dollar to ease against the greenback — but not until the second half of the year.

Overall CommSec remains comfortable with current forecasts with the ASX 200/All Ordinaries tipped to lift to
5,100 points by mid-year and to 5,400 by the end of 2011.
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FULL YEAR TO DECEMBER 2010
SALES COST OF SALES PROFIT EPS Final Dividend Cash Balance
2010 2009 % 2010 2009 % 2010 2009 % 210 200 2010 2009 2010 2009
M bl bl Eill Eill Eill cents | cents | cents | cents bl Eil
MAP | MAp Graup Airgort Senices - 20306010 1006.3) 9464 B3| 9987| 14654) 18| 1008 ET27| 117A £4) -3 10.0 80| 12565| 14596
AWE | Alumina Limited Aluminum - 15104010 14 44| 682 14.7 106]  400] 3B -B37] 460 14 -1 40 18] 1121] 3056
HGG | Henderson Group PLC. Asset Management & Custody Banks - 402030110 3629 2676 262 2622 AN38] DE| 74 145 4338 10.2 [ 47 43 17eR[ 1190
AUN | Austar United Communications Limited | Cable & Satellite - 25401025 12| BB E4) ABE|  HR9E 0] %87  48B|  H9A 79 47 0.0 00)] 1087] 947
ALL | Arigtocrst Leisure Limited Casinog & Gaming - 25301010 BA0A| 9086| -A1| MBA| M3 AT 72 IAFB[ 1489 145 313 0 45 198) 590
ERA | Energy Resources of Australia Limited | Coal & Consumable Fusls - 10102050 560 7R0B|  -M3) EB5| 3986 21 70 6| 828 HB| 1429 0.0 ) I Y
BLY | Boart Longyear Limited Construction & Engineering - 20103010 4768 9782  A08| M036) 73] 47T Bdh| M8 BRI 185 4.1 14 00]  948] &'k
ABC | Adelaide Brighton Limited Construction Matenials - 15102010 0728 9572 87) Be74| B3O B e14] 1232 228 BI04 11.8 g0 200 %A
IRE | IRESS Market Technology Lirmited Data ProcessingdOutsourced Sendces - 4510202 1830 1714 B3| 152 1155 03] H0A] 428 179]  403] 348 FE An0 91 732
OMH | OM Holdings Limited Diversified hetals & Mining - 15104020 7| 2803 97 190.1] 18ad 25| 488 0] 804 98 58 20 20 16.1 797
ILU | lluka Resources Limited Diversified Metals & Mining - 15104020 Se46| B02B|  BOM| B3RE| M72)  BE| W1 B24] 1438 86 0.2 80 00 301 563
RIO | Rio Tinto Limited Diversified Metals & Mining - 1510400 R0323.0| 440360| 370 36/00.0) 338000 B4) 15164.0] 53350| 1B4R| 74| 07| 1080)  450) 988h0| #1420
PNA | PanAust Limited Diversified Metals & Mining - 1510400 538 81 B9 385 ZRB| W8] 1434 190] B548 49 09 0.0 00) 1848] 882
OZL | OZ Minerals Limited Diversified Metals & Mining - 1510400 1164] 6065 B54| 4322) JBR| 37| HBRH| A124 145 187 -166 40 400 13342 10762
GPT | GPT Group Diversified REITs - 40402010 074|634 /Y| /4T 4RE) 05 7073 (10706 1R 01 a4 48 100 411 403
ALZ | Australand Propery Group Diversified REITs - 40402010 7482|  BERT 91| SR13| 10351) -458| 16AB) 29R2| 18R AT 72 10.5 200 H08| 1236
okl | Spark Infrastructure Group Electric Utilties - 55101010 B804 200 80k|  #20] 06| 808 12s| 38 74 121 b8 B 893 1143
OGC | OceanaGold Carp. Gold - 15104030 ELX VIR B9 1807 M3 M2 M4] AA] (85 000 30 0.0 00) 1812] 424
EAU | Eldorado Gold Gold - 15104030 791.2]  HBA| 1207|4323 2185 1H4) 087 1024) 1008  3®O]  AD 43 00 343] %654
MOA | Macg Atlas Roads Gip Highways & Railtracks - 20305020 103.1 14 192.0 i) H8.3 00 -15.1 0.0 0.0 00f  H&d 70
AMP | AMP Limited Life & Health Insurance - 40301020 7EE40] 10M15.0] 298] 1099.0] 10880 29 70| 740 44 FI I 15.0 150] Z/Ba0] 24080
AXA [ AYA Agia Pacific Haldings Limited Life & Health Ingurance - 40301020 E314.0) B1050  130| 4566.0) 53200 (128) 870) RROO) 127 22 HD 83 53] 18Ie0] 33230
HOF | Hastings Diversified Utiltizs Fund Muti-Utilities - 55103010 1089 735 481 13/7] W4 402] /I B/IY FH3 120 1200 2695 2026
a0 | Sartos Limited Oil & Gas Exploration & Production - 10102020 | Z28.0] 21810 22) el 14230 7] H000[ 4340 152  A98] 820 1500 200{ 43190] 22400
WPL | Woodside Petroleum Limited Oil & Gag Exploration & Production - 10102020 | #193.0) 24870  68A) 16B9.0) 14810 127) 1877.0] 14680 74) 20400 A00)  &0]  430) 9630) 12030
0SH | Qil Search Limited Oil & Gag Exploration & Production - 10102020 BE36| 4122 138 148] 1982 3| M8 40| B4 14.2 114 20 20| 12B3R| 12881
ROC | ROC Qil Carnpany Limited Oil & Gas Exploration & Production - 10102020 24 A 1510 1HB3| 1B B -3B8] 184 RBD A0 178 0.0 0o etop e
CTX | Caltex Australia Limited Oil & Gas Refining & Marketing - 10102030 18671.9] 17740.3 5.3 17600.5] 166158 59 JED0| 348 10 1174 183 300] 20 184 224
APN | APN News & Media Limited Publishing - 25401040 BO074|  E04E 06) 425|437 24 #O0p F2 48 B.A 72 50 00] 41k 300
WOC | Westfield Group Retail REITs - 4040060 F¥hHE| 4230) 121 1a18) 18909 07| 1140] 4578) 3433 484) N4 WA F0| 1856 1730
CCL | Coca-Cola Amatil Limited Soft Drirks - 30201030 4303 44360 12| 37e60| 37704 04)  4%73] 4480 108 Be0] 605 2800 250) 3853] 44
MG |InvoCare Limited opecialized Cansumer Senvices - 26302040 B4 BT 48] 22| 19%6E 29 W4 M 432 My 47 130 115 51 58
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HALF YEAR TO DECEMBER 2010

REVENUE COST OF SALES PROFIT EPS Interim Dividend Cash Balance

2010 2009 " 2010 2009 % 2010 2009 % 0 2009 2010 2009 2010 2009

bl bl M im bl m cents | cents | cents | cents M i
TOL Tall Holdings Limited Alr Freight & Lagistics - 20301010 12385 330448 B3| 0145 3877 200 1638 1070 532 33 154 118 15| 5392 604
QAN | Qantas Alnways Limited Alrlines - 20302010 78900)  610.0 98| 7270| 67660 Ba| 2410 B8O 3155 106 28 0.0 00| 3330 Fma
YBA | Virgin Blue Holdings Limited Aitlines - 20302010 16327 15720 120] 1B165] 14107 146 238 B25| 618 1.1 33 0.0 00| 723 84l
Al Augtralian Infrastructure Fund Airport Semices - 20305010 E REYR -39 7B 74 4B L e e A 14.2 230 50 5l 554 738
BEG Billabong Intemational Lirmited Apparel, Accessories & Luxury Goods - 25203010 B3] T2k 157 3\168] 308 19.0 57.2 Ba7|  -18.0 228 78 164 G0 2038 2087
FFT Perpetual Limited Asset Managernent & Custody Banks - 40203010 B25] 414 848 1818 1501 212 3.0 87 %88 Bb| 1238) 1080) 1050| 17R3|  1ETA
IFL IO0F Holdings Limited Asset Managernent & Custody Banks - 40203010 792 421 02| 3eh|  WEH| AT 45 il 17 2041 162 210 170] 1536] 1373
FT Platinurn Asset Management Limited | Asset Managerent & Custody Banks - 40203010 13(50] 12T 10.0 215 214 06 78.4 3.9 122 141 125 104 B0 278 1704
FWD | Fleetwood Corporation Limited Automabile Manufacturers - 25102010 266 1301 J42| 1838 1003 3.3 244 16.8 453 433 3.8 320 300 195 b4
CsL CSL Limited Bictechnology - 36201010 263 23174 A7 10887 10975 35| H002]  BI74] -190 915] 1063 3.0 B0 7194)  9EAB
FGL Fosters Group Limited Brewers - 30201010 23B0) 73989 A7 10| 13785 A3 321 ¥FeT| 123 152 184 120 120]  ZA5| 323
SHL Souther Cross Media Broadcasting - 25401020 287 2083 500 1481 1476 11 36| -MB1) 17 89| HAB 7.0 35 £0 381
HIL Hills Industries Limited Building Products - 20102010 BE9 A9 A5 E¥BE| EAAD 13| -409 4] -5 -6 9.4 55 7.0 2.0 513
CRG | Crane Group Limited Building Products - 20102010 9867 9334 57 9A4| 9061 A0 18.2 159 146 35 208 210 180 233 401
GWA | GWA Group Ltd Building Products - 20102010 3| 36T 127 21 2096 125 332 55 itk 1.0 8.4 84 98 438 34
TAH TABCORP Holdings Limited Casinos & Gaming - 26301010 ZETR| 1807 38| 18133 1477 38| e8s| XY 29 415 125 4.0 00] eI A7
173 Tatts Group Limited Casinos & Gaming - 26301010 1896| 1h15.2 174] 189%6| 16154 174] 1438 1450 34 116 14 08| 1010] 2473] 343
CWN_ | Crown Limited Casinos & Gaming - 26301010 12058 %6 08| 9%0[ 95397 59 1831 1153 323 02 152 18.0 180 1446|4314
= Extract Resources Ltd Coal & Consurnable Fuels - 10102050 12 11 B5 8 199 B35 335 134] -1439] 134 A7 0.0 0.0 3 933
ICL Inter Coal Hold Ltd Coal & Consurmable Fuels - 10102050 07 0.4 739 135 09] MBAE| -398 101] 34897 1327 41 0.0 0.0 70| 283
POM | Paladin Energy Ltd Coal & Consumable Fuels - 10102050 e8] 1m.2 144 716 B1.7 160]  -338] 194 42 4.1 -29 0.0 00| 218 4328
WHC | Whitehaven Coal Limited Coal & Consumable Fuels - 10102050 83| 1985 B3] 2792] 183 11| B8O B54) 205 4.1 18.1 33 28] 1921 414
Rl Riversdale Mining Limited Coal & Consurnable Fuels - 10102050 122 417 13 385 33 811 -1 42| 1726 40 -22 0.0 00| 4936 2473
JEH JB Hi-Fi Limited Computer & Electronics Retail - 25504020 16326 15538 B3| 13202 1Zk0 7.7 873 76.0 15.6 0.6 705 430 3[30) 1800) 1274
UGL  JUGL Lirmited Construction & Engineering - 20103010 40 745 32| 20532 19992 27 b4 52 176 194 336 320 H0) 85| 2734
MAH | Macmahon Holdings Limited Construction & Engineering - 20103010 f042) A062 2| 4850|4066 03] 132 215 -B1E -1.8 29 0o 15 365 1022
MND | Manadelphous Group Limited Construction & Engineering - 20103010 7025 BAUA 130]  BlB2] 5451 130 4545 405 123 £23 43 400 B0l 1813 1492
LE| Leightan Holdings Limited Conztruction & Engineering - 20103010 73705 70299 48| 70200| GBE04 56| 2183 87| M4 720 %9 k0.0 B0 11675] 8013
BLD Boral Lirited Construction Materials - 15102010 2R93) 2766 36 16231 15393 54 927 ha.4 35 130 14 7.5 70| 4835 1maq
BKN Bradken Limited ConstructndFam Machinery&Heavy Trucks - 20106010 | 5325|4630 150] 4062|362 103 50 B0 03 18.7 200 185 130 b4 54
CPU Computershare Limited Data ProcessingdOutsourced Senvices - 45102020 7749] 8008 32| B45| 507 59 186|173 31D 210 05 140 140 305] 260
PBG | Pacific Brands Limited Distributors - 26501010 8521 9414 A5 4824 AMA| 08 1661 27 B4k 78 24 £ B 1886 1500
CBA | Commanwealth Bank of Australia Diversified Banks - 40101010 23096.0] 210280 98| 187730/ 16608.0 130] 30820] 29140 47| 1948|1803 1320 1200) M0430] 58890
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HALF YEAR TO DECEMBER 2010
REVENUE COST OF SALES PROFIT EPS Interim Dividend Cash Balance
2000 | 2009 % 010 | 00 % 2000 | 2009 % 2000 | 209 | 2010 | 2000 | 2000 2000
M M M i M M cents | cents | cents | cents M M
BHP | BHP Billton Limted Diversified Metals & Mining - 15104020 JMEE0| 2467600 390 ME150) 91200| 59| 108240) B13B0  TTA| 1882]  1103]  460[  420) 16160) E38A0
ASL | Ausdrill Limited Diversified Metals & Mining - 15104020 60| 293 604 48] ZFS| B0 4] A2 T 138 13 £h 50 Bh 425
PAN | Panoramic Resources Limited Diversified Metals & Mining - 15104020 182] 136 AT W2 92 220 1WAl B A gal 13 40 50 948 1438
MCR | Mincor Resources NL Diversified Metals & Mining - 15104020 B04| 44| 48] BIB| M4l 122 21 142] 1148 -1.1 A 20 300 1001 1568
WA | Western Areas NL Diversified Metals & Mining - 15104020 08| 6855 1688 017 e8| 480 B2 107 M2 FE BO| 0.0 0] 121 97
KIL  |Kagara Lid Diversified Metals & Mining - 15104020 909 1k -20)  B24) 1093 -MEB 28 TRO] 68 0.4 0 0.0 00] 600 27
MCC | MacAhur Coal Limited Diversified Metals & Mining - 15104020 04| 85| 30| W7 1973 188 1413 FBE| MBI 05 02] 2400 40| 8076 382
G0 Independence Group NL Diversified Metals & Mining - 15104020 732 R0 407 M4 M3 NH| Ze| 127 TBA 180p 12 20 400 3002] 140
LLC Lend Lease Groug Diversified Real Estate Activities - 40403010 A387| BGATI| 3| J9E05| GOBBG| 366|265 JMS| 05| 422)  46B|  200] 00| 14334 163
MGR | Minvac Group Diversified REITs - 40402010 BrZ| 7035 218] 10743 8579 K3 24 80 %3 04 17 40 40 8832 5820
0R3 | Dexus Praperty Group Diversified REITs - 40402010 33| JeE £4] 1535 1R 210 W44 070 A a7 38 2k 27 M1 B4
ABP | Abacus Property Group Diversified REITs - 40402010 409]  MAa| W) 136 H02| 1820 04 ZE| 37 28 1 g3 15] 36 2148
aGP | Stockland Diversified REITs - 40402010 4128) 7730 628| BA02| AA0A|  TA4] 4BM 2137 B 179 yo| 18] 108 &BRO| 10782
CHC | Charter Hall Grou Diversified REITs - 40402010 18.1 193 £2 582 82 0] 423 &9 1823 136 323 A 54 22 13.1
SFT | Spotless Group Limited Diversified Support Senices - 20201070 13834) 12018 M7 1HRE| NMA03] 131 174 B0 304 B/ 100 £l 50| 837 186
il Mineral Resources. Diversified Support Senices - 20201070 3] 1083 1E| MBE| 702 2ERR|  BOG| 4] A7) 4| A4 18D B4 1533 924
TSE | Transfield Sendces Limited Diversified Support Senices - 20201070 14391 15323 B1] 14243 14887 A3 M 401 B8 12 94 £l 50 18BA| 1093
CAB | Cabcharge Australia Limited Diversified Support Senices - 20201070 ¥33| &4 62| 717 H37| B[ ted4| BT M7 136 A7 00 7O A4 3.2
B:B | Brambles Limitad Diversified Support Senices - 20201070 A2 20681 28] 18304] 1/EE3 23] 28R 2011 BO| 14| 48] 130 125 HAD 929
TPl Transpacific Industries Group Ltd Enviranmental & Facilities Services - 20201050 10536 9953 B9 28| W5 441 M3 U3 4.2 25 25 00 00 77 140
WOW | Waohworths Limited Food Refail - 30101030 H3709] Z4eh 411 21000.8] 202063 38 1M7ER| NM082 B0 %2 B8] AO0[ A30) 113958 N34
GNS | Gunns Limited Forest Products - 15106010 34| IBI 1A M4B] 3BOp 24 4B 04] 12500 1.1 44 0.0 00 4 74
EMY | Envestra Limited (Gag Utilities - 55102010 265 67 96| B34] B4 33 B0 32 87 25 24 28 8 73 15
APA | APA Group (Gag Utilities - 55102010 Bhd| 4628 08| 4603 4086 124] 703 B37) 03] 12B]  126|  IBA| 158  E8O|  1A71
HN | Harvey Noman Holdings Limited (3eneral Merchandise Stores - 26503020 2410 TAB| 124 BR7| AMB] 28] 13400 MEDA] -IBR| 124 15D B 70 @5 %4
TRS | The Reject Shop Limited (Genaral Merchandise Stores - 25503020 08| A05| 01 18] ZAB| 12B| 7RB] 188 a8 BLY 731 70 380 28 100
oBM | 5t Barbara Limited Golg - 15104030 1730 1376 A7) 1068 %07 122 415] 8030  B4B] 127 0.3 0.0 00]  %0| 1m2
R5G  |Resolute Mining Golg - 15104030 D41 1843 FI| O M2R| 002] 25 020 14B| 3Bh 48 i1 0.0 00] 33 18.3
MCW | Mewerest Mining Limited Golg - 15104030 1986.3) 11875  BhB| INMA4| 73| B34|  MeR3| 192E) M2 BR3| F®d4| 100 50| 56| 2B
PRU | Perseus Mining Ltd Gold - 15104030 16 11 483 M1 Th| 4182] 24 B85 -BAOB| 00 21 0.0 00| ©88 B2
MML | Meduga Mining Golg - 15104030 783 413 895 160 05| B27| 881 283 1050 0] 164 £l 00| 482 328
KCM | Kingsgate Cansolidated Limited Golg - 15104030 BE2| B8] A2 BB B Q8] 1B H#I] HA1 115 4] w0 1500 27 323
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HALF YEAR TO DECEMBER 2010
REVENUE COST OF SALES PROFIT EPS Interim Dividend Cash Balance
00 | 2009 ] W0 | 200 i 000 | 2009 Y, 000 | 209 | 240 | 2000 | 2000 | 2009
M bl M M bl M cents | cents | cents | cents M i
RMD | Resed Inc. Health Care Equipment - 35101010 BBO| 521 126 280] W77 98| 00| 3144 145 760] 590 00 00| FG62| 4514
COH | Cochlear Limited Heatth Care Equipment - 35101010 FA R BAl M2 974 38 w2 72 158 1843 1340) 1080] %R0 KIG 717
RHC | Ramsay Health Care Limited Health Care Facilties - 36102020 18662| 16883 107) 1BED.7| 15124 98| 1028)  7BE| 07| 47R| 32] DA 1BA| 1997 1887
sHL | Sonic Healthcare Limited Health Care Senices - 35102015 1513.7] 14890 17 133268] 12887 34| 13B0] ERZ| 130) B A0 MDD BB 304
PRY | Primary Health Care Limited Health Care Services - 35102015 BEET| EERD Q0] 5033] 4809 47| 03]  7BE| -T3B 41 165 10 150 1 48
ANN. | Ansell Limited Health Care Supplies - 35101020 B218| B143 12| 5442 5372 13|  B42)  B14 4B 484 4Bl 140 130] A90]  YOBA
TCL | Transurhan Graup Highways & Railtracks - 20305020 4635  dBh 2 O 1 e ) - I A I | 52 e 1 A P ) =l I
CEU | ConnectEast Group Highways & Railtracks - 20305020 1084 978  108] M1 Ik 41 27 433 9§38 1 -1.3 1.0 10] 1735 1702
FLT Flight Centre Limited Hatels, Resons & Cruige Lines - 26301020 916R| BI85 120] B028] T4AT 720 705 AT T I P 1 1| A U Y
GUD | GU.D Holdings Limited Househeld Appliances - 26201040 00 A1A 193] R M99 178 A3 248 A8 M4 400 B0 AL 135 188
SER. | Seek Limited Human Resource & Employment Senices - 20202010 1595 1310 18] W5 801 154]  4£78]  FB| 0] 142] 103 52 B8]  #10 397
WES | Wesfarmers Limited Hypermarkets & Super Centers - 30101040 200740| 265330 5B| 22720( #1180 46| 11730 &80  34) 07 B3] BA0) 5R0) 1RIO|  1R400
EWC | Energy World Corparation Ltd IndependentPowerProducers&Energy Trader- 55105010 BBl 425 A3 ME 189 83 20 150] 464 14 1.0 00 00] 428 fG.2
IFN Infizzen Energy IndependentPowsrProducers&EnergyTrader- 55106010 1903 19 40 7 N2 5Bl -4 158 1183 -4.5 -23 1.0 00| 1633|2157
BWP | Bunnings Warshouse Property Trust | Industrial REITs - 40402020 04 180 36 14.4 137 48] M2 M 38 128 100 b2 b1 178 5.2
GMG | Goodman Group Industrial REITs - 40402020 461 TAR| 05| 22 Y 28] W 4825 183 07 -3.3 15 15 207 6763
IIF ING Industrial Fund Industrial REITs - 40402020 1244 1354 41 073 1eR4) 483 829 40| M5 2k 43 16 00] 305 a7
ORG_ | Origin Energy Limited Integrated Oil & Gas - 10102010 4603.0) 4300.0 70| 46860) 38200 207 30| 3FM0] %) A4 #23] B0 K0 BRI 8AD
TEL Telecom Carparation of Mew Zealand Lj Integrated Telecammunication Senices - S0101020 Fa w0 26 17300 17980 -18] 1680 300 - 9.0 130 7.0 1200 F60] 29D
TL3 Telstra Corporation Limited Integrated Telecomrmunication Senices - 50101020 1240801 123830 02] 78490 70720 107] 12070 18860) -0 EX 150 14.0 140] %760  1B480
WIF | Watil.com Holdings Limited Intemet Retail - 25502020 710 87 19 #3  IM 133] %4 FE S8 12 132 34 90| 195 103K
CRZ | Carsales.com.au Intemnet Software & Senices - 45101010 [ v I - X 183 7 [EX 441 1.4 b2 84 bh 198 18.3
SMX | 5MS Management & Technology Ltd | IT Consulting & Other Senices - 45102010 14600 1171 M7 kA4 BE) R3] 182 133 17 27 00 135 125 A7 26
MRM | Mermaid harine Australia Limited | Marine - 20303010 1363 %3] 4566|1082 2B 4 04 158 0B 105 6.4 40 i RT3 ki
NWS | News Carporation Mavies & Entertainment - 26401030 16187.0] 15883.0 19] 143030 146200 220 1470) 8h0) T8 80 320 75 75| 860 7HRD
AGK | AGL Energy Limited Mutti-Utilities - 54103010 MB80) 3008 90| 3612 28802 53| AR E37| 4] s28) M0 B0 B0 A 404
DUE | Duet Graup Multi-Utilities - 55103010 BBB5| 5810 10] 5327 4356 7hl  AO0B| M5 K3 21 41 i00] 100 46058 4312
|OF ING Office Fund (ffice REITs - 40402040 g7 1R 131 8| 485 00| 17B| 21 383 43 -18 20 200 288 326
CPA | Commonwealth Propery Office Fund | Cffice REITs - 40402040 D42 153 B8] BA] 1240 34 1A6) 33| M2 59 18 248 27 11.2 278
CO0 | Charter Hall Office (ffice REITs - 40402040 1562 1073 45B| 7RR| 1748) BR2|  B4B] 308 387 132 58 83  100{ 1868 308
WOR | WarlewParsong Limited (il & Gas Equipment & Senices - 10101020 HWa) AR 121 B3I kA 132 1HRE] 180 £8) 5S4 8| H0O) 3RO[ T00] 1405
AWE | AWE Limited (il & Gas Exploration & Procuction - 10102020 1358 191.0] 288|190 I07E|  10R| 498 175 -3/ 95 33 0.0 00| RRA| 1353
CWN- | Camanvon Petroleum Limited (il & Gas Exploration & Production - 10102020 39 Nk 136 118 100 182 48 74 b 07 11 00 00] 285 26
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HALF YEAR TO DECEMBER 2010
REVEHE COST OF SALES PROFIT £PS Interim Dividend Cash Balanee
20 2009 % 210 200 % 210 2009 h 1] 2009 210 2009 210 2009
ELl i N i i Ll cents | cents | cents | cemts | M N
CGF | Challenger Financial Services Group | Cther Diversified Financial Senices - 40201020 706 9T -8R0 33 WD) A 173 7| 33 A7) 3B 70)  BO) 114BA] 13192
AMC | Amcor Limitad Paper Packaging - 15103020 BI7A3| AB25| K13 ANM22) 3A2) AN 2R3 ARO[ 1317) 18| 8B| 70| 1250 ZB7| 1333
PP | Paperlin® Limited Paper Praducts - 15105020 NT| BT B0 19BR] MA13) Bkl 020 R3] W2 340 B0 00 00) 130) 130
AQP | Aguarius Platinum Limited Precious Metals & Mingrals - 15104040 362 DRI 1] W3] BlE| 83]  943] 38 BHE| D4] 098] 4D] 00 FBA| 446
WG |Insurance Australia Group Limiied | Property & Casualty Insurance - 40301040 a0 W20 17 F:m0l MeD| 71 2800 &0 D) TR 1B0) B0p 30 M3D[ 416D
SUN | Suncor-Metway Limited Property & Casualty Insurance - 40301040 JEE0| Aee0) 320 090 340) 68| ¥R0) WO| 3D 1A F8] 0] 150 140 680
FiJ | Fairfax Media Limited Publishing - 25401040 TH7) 1288 31 W0l 9EA] 17| 0230 1483 15B) 70)  BY) 1A[ 11| 127 1333
WAN | West Australian Newspapers Holdings | Pudlishing - 25401040 WA DR M) BT B2 28] A MBAL 13 B2 BA 9D B0 el 123
AD | Astiano Group Railtoads - 20304010 15638 W04 BB| 1IR3 10M2) 87 (R0 182) -BO0) 43 700 10p 00| 33 M6
FKP | FKP Property Group Real Estate Development - 40403030 1855 2488 54 BB k1| d05] &AL EDE] 134] 47 4R] 4] DB] 1Rh] A4
BEN | Bendigo and Adelaide Bank Lirted | Regional Banks - 40101015 192 A6 1B5] B04| ¥RA) 98| 17A9) 1] BLA) db7p B WD) /O 480|174
COR | Charter Hall Reta Retall REITs - 40402050 101] 906 05 85| 0| W3] 323 B8] -492] 0B A3 120p B0 (D] 418
CFX | CF 5 Retail Property Trust Retall REITs - 40402050 7L i O A T 10 1 O I Y 87
Ash | AsK imited Specialized Finance - 40201040 W5 BB 79 1533] 1M@B| B3| 17200 M6D1) T4] BBA|  9B| 92| 891 TS| A0
AAD | Awdent Leisure Group Specialized REITs - 40402070 1900 1730] 95 10 1@0] 32 23 37) 183 72 33 BA| BA|  MD]  11A
MG | Mount Gibson an Limted Steel - 15104050 B M3 T 1688 Eat) 04 00)  BE| 3B E0p 37 00 00 1W3] W4
SGM | Sims Metal Management Limied | Steel - 15104050 W0 170 M8 154 BB XY B2 133] 3] D27 DO 135 125 BI] 310
FMG | Forescue Metals Group Ltd Steel - 15104050 B8] 1ET 140] 12865 W4D) Bl 2R9) 42] M0 020 10p  30) 00 ZE18| 12%h
AGO | Allas ron Limited Steel - 15104050 Bl 47 W3] N f2 el W) A[1 W2 b8 A8 00 00 1428] 1485
0T | Onestes! Limited Steel - 15104050 BRI M3k 1A hBR| ZEA7)  lBk| B3] eA3B| 5] BA| B3] &D[ A0 M1A] B
B5L | BlueScope Stesl Limtzd Steel - 15104050 B20] N340 126 47193 Hed3) 128 009 B[ -2D) a30p 6 20)  00)  BAI| 2008
EHL | Emeco Holdings Limited Trading Cornpanies & Distibutors - 20107010 B3B8l H13) 120) W4l 73] M) Db| AmEl 38 11 70 00p 87 103




