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Narrow-Moat Adelaide Brighton Reveals

Successor CEO; Reducing FVE by 9% on Transfer

of Analyst

Price move through trigger level

Volumes Strong for Narrow-Moat Adelaide

Brighton; Energy Prices and Sales Mix Affect

Margins



Weak Volumes Affect Narrow-Moat Amcor in

Fiscal 2018; FVE Reduced to AUD 14.60

All-Scrip Offer For Bemis Provides Upside For

Amcor Shareholders Contrary To Market Reaction

Narrow-moat Amcor Eyes Bemis in Potential

All-scrip Deal; Putting Amcor Under Review

Packaging Industry Growth Expectations Fully

Packed into Share Prices

Narrow-Moat Amcor Delivers EBIT Growth Despite

Short-Term Revenue and Raw Material Cost

Headwinds.



BHP’s Capital Allocation Approach Shows

Learnings from Past Mistakes

Corporate Action: BHP’s Off-Market Buyback

Benefits Lowly Taxed Investors

Bulks Defying Longer-Term Risks but Sell-Off in

Base Metals and Gold Sees Pockets of Value

BHP Remains Optimistic on Productivity Initiatives,

AUD 24.50 FVE Maintained

Onshore Shale Sale Ends Painful Chapter for BHP



Brambles’s 1Q Results Highlight Further Cost

Inflation, but Revenue On Pace; Shares Fairly

Valued

Brambles Beginning to Look Fairly Valued Following

Fiscal 2018 Results
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Despite Competitive Pressures, Brambles’ Core

Pooling Businesses Continue to Capture Share

Brambles’ HFG Divestiture Ends the Foray into Oil &

Gas, but No Change to FVE
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Transfer of Analyst Coverage on CSL, Maintain FVE

of AUD 207 per Share

CSL Exceeds Expectations and Achieves

Turnaround in Seqirus Division; Raising FVE



Dulux Keeps Delivering Earnings Growth Despite

Slowing Housing Construction

Resilient Renovation Expenditure to Buoy

Narrow-Moat Dulux in Fiscal 2018; FVE Unchanged

Dulux’s Continued Market Share Gains Paint a

Pretty Picture for the Remainder of Fiscal 2018

Dulux Well-Placed to Continue Riding Bunnings’

Coat Tails for the Foreseeable Future

It’s Not Just About Paint; Strength Across All

Divisions Drives 7% FVE Increase for Dulux



Goodman’s Focus on Quality Locations Underpins

Rent Growth; FVE unchanged at AUD 10.20

Putting Customer First Provides Goodman With

Long Growth Runway. FVE Increases 14% to AUD

10.20
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Goodman Foundations Are Strong But Share Price

Looks a Bit Rich. FVE Unchanged at AUD 8.90

We Upgrade Development Profile and Goodman

FVE to AUD 8.90



Corporate Action: IAG Shareholders Should Vote in

Favour of Capital Management Proposal at AGM

Underlying Momentum Underpins IAG's FY18

Result. Capital Returns Continue. FVE Increased to

AUD 7.50
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IAG Takes Welcome First Step to Clean up

Underperforming Asian Operations. AUD 7.30 FVE

Unchanged
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Macquarie Upgrades Earnings Guidance Again. FVE

Increased 4% to AUD 135

Same Story, Different Day as Macquarie Group

Delivers Strong 1H19 Result. FVE Unchanged.
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Both RBA and IMF Paint a Rosy Picture for the

Australian Economy - But Can it Last?

No Surprises in NAB’s FY18 Profit, but Earnings

Growth Under Pressure. FVE Reduced to AUD 30

National Australia Bank Increases Customer

Remediation Costs. FVE AUD 32 Unchanged

Financial Services Royal Commission Poses Plenty

of Questions, but Provides few Answers

Major Bank Pricing Power (Mostly) Intact Despite

Intense Legal, Political, and Regulatory Pressure
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Transfer of Analyst Coverage on Sonic Healthcare;

AUD 25.50 FVE Unchanged

Sonic Meets Expectations and Continues to

Expand International Pathology by Stealth; Raising

FVE

Medicare Indexation Freeze Ends as the New

Fiscal Year Begins; Maintaining FVE for Sonic

Healthcare

Sonic Delivers Solid Interim Result, but Fee Cuts in

Germany Back on The Radar



Transurban's Traffic Growth Is Slowing Faster Than

Expected; Trimming FVE to AUD 11

Corporate Action: Take Up Entitlements to Fund

Transurban's 25.5% WestConnex Stake

Transurban Posts Solid FY18 Despite Soft Traffic

Growth; No Change to FVE

Transurban's Investor Day Highlights Growth

Potential and Higher Costs

Transurban Tracking In Line With Expectations; No

Change to FVE
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Wesfarmers’ FVE Drops to AUD 29 per Share and

Its Moat Widens, as Coles Is Stripped

Australian Retailers Haven't Felt Amazon AU's

Presence So far, But Need to Up the Ante on

E-Commerce

Wesfarmers Sends Coles Off on a High Note; FVE

Unchanged at AUD 39



Both RBA and IMF Paint a Rosy Picture for the

Australian Economy - But Can it Last?

Westpac’s FY18 Result in Line, but the Growth

Outlook Slows. FVE Cut to AUD 33

Westpac Increases Customer Remediation and

Litigation Cost Provisions. FVE AUD 35 Unchanged

Financial Services Royal Commission Poses Plenty

of Questions, but Provides few Answers

Major Bank Pricing Power (Mostly) Intact Despite

Intense Legal, Political, and Regulatory Pressure




