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Last Move Buy Sell 12month Sales Div P/E
Sale High Low 100 Yield
21stCnFox acdi 35.94| +.07 | 3594| 3595 39.73| 27.07 444|151
bedi 3521 +.06 | 3510| 35.21| 39.43| 25.536| 16357 .52| 14
360Cap units 2.04 2.03 2,04/ 226/ 1731 1534| 8.97| 8
Al Invest .001 .001 .002|  .005| .001
mat14 .70 .80| .80 .70 17.17
AAC Ltd 1.18] +.015 118 119 133] 997 3888
AAviatnSrv 125 1225 125 233 119 228| 8.32f| 5
Abacus stpld 230 2.28 2300 2.51) 2.14] 2970| 7.17| 17
Abrdeen 1.31] +.015 | 1.295 131] 1.385 118 55| 7.06f| 45
AcdmiesAG .92 .92 .97 110|635 248 5.43f| 11
Acrux 2.08| +.02 207 2100 412 1.86| 10891| 3.85| 50
Actinogen .022| +.001 .022 025|048 .01 7036
opt15 .001 .02| .001| .001
Adacel .40 40 .465 57| 241 40
AdcorpAus .052 .052 .065] 150,052
AdelBrtn 3.97| -.08 3.97 398 4.145] 3.13| 13555| 4.16f| 17
ADG Glbl 012 .012 .015 .07| .009
Adslot 092 .092 093] .155| .024| 6771
AdvanShar 675 .68 685 738 619 5.48f| 18
AdvBrakin 014 014 015 .022| .013
AerisEnv 135 .105 1350205 .10
AffinityEdu 1.355| -.025 | 1355| 1365 143 .98 965
AFT Corp .001 .001) .001| .001
AG Financ .039| +.006 .039 .041)  .045| .017| 1200
Agenix 022 .022 024 .042| 012
AGLEgy 15.85| -.10 | 15.85| 15.86| 16.60| 13.85| 18015| 3.97f| 22
defs 106.30| -.20 | 106.70| 107.00 108.89| 101.05 29| 6.16
AgriLandT ordun .085 .07 105 .145)  .073 33.18
HG Ltd 367 -.03 3.67 3.68 437/ 3.05/ 5305| 5.59f 14
AimsPropSec ordu .078| +.001 077 .078|  .084| .057| 7041
Ainswrth 439| +.09 438 439 479 3.07| 2373 1.82| 27
AlnvTrust ordun 17 17 175 175|077 5
Air NZ 1.55| -.015 1.55 157 1.63| 1.015 50 434 11
AJ Lucas 1.035| -.075 | 1.035| 1.055 1.707 .75 911
Alchemia .585| -.015 .575 .585| 675 300 3577
Alcoa cdi 13.30 10.00{ 13.00 13.70| 7.50 79
AleGroup frn14 100.95| +.41 | 100.55| 100.90| 104.50| 100.51 3] 6.65
stpld 2.89| +.03 2.87 289 294/ 236 391 561 12
AlexiumlG .155| +.005 155 .16] .19 .04 1003
AlgaeTec 135) -.02 135 .14 27 10| 3890
AlliedHGL 17| +.005 17 175 185 .023| 24222
ALS Ltd 8.40| +.05 8.40 8.41| 12.272| 7.59| 13548 5.48p| 16
Altium 242| +.02 239 248 2.90 95| 2277| 4.55| 169
AMAGrp 27| +.005 1265 27| 425 .26) 2780 5.93p| 11
AmalgHld 8.17| -.03 8.13 8.17| 892 745 59| 5.14f| 15
Ambertech .20 .15 23] .26 .18
AmbitionG 18 .16 21 .20 .15
Amcil .885| -.005 .885 .89/ 1.019 80| 2283| 3.39f| 28
AmcomTel 198 -.02 | 1.965 198/ 2201 1.50| 12297 2.78f| 23
Amcor 10.33| -45 | 1032| 10.34[ 10.89| 7.854|115202| 3.87| 21
AMP 4.55| -.01 4.54 4.56| 579/ 4.11) 80059 5.27p| 18
AMP Ltd mat23 101.55| +.32 | 101.27| 101.55| 102.07| 100.30 22
AMPCap ordun .825| +.005 .81 8 87| 605 7015 2.84
AMPGrpFin mat19: 100.52| -.18 | 100.54| 100.69| 106.00| 100.40 23| 7.44
AMYF Four 99.6 99.69| 100.13| 101.13| 99.68
AMYF Three 100.54| +.02 | 100.54| 100.99| 101.66| 100.20 3
AnaecoLtd .009 .008 .009| .025/ .006| 5000
Analytica .026 .026 .028| 033 .017| 12213
ANB 15| -.01 13 145 .24 11 114 2
Anittel .004 .004 .005|  .009| .004| 29586
Ansell 18.01| -30 | 18.01| 18.03| 22.24| 14.62| 31558| 2.27| 17
Antaria 011 .01 012 .023) .008
AnteoDiag .16 .16 165|205 .047| 21805
Antisense 13 13 135 215 .09 2810
opt17 041 .041 .055] .06| 035 543
ANZ Bank 31.64| +.02 | 3161| 3165 34.06] 26.30| 35915 5.18f| 14
cnpen 101.46| +.96 | 101.00| 101.46| 104.03| 99.92 173 2.34f
cvprf 101.98| +.37 | 101.62| 101.98| 102.98 98.70 153 4.05f
cvprf 100.80| -.002 | 100.82| 100.91| 102.05| 98.75 1611 3.68f
cvprf 100.20| +.141 | 100.20| 100.50| 103.20| 98.60 87| 4.11f
mat22 103.31| +.01 | 103.31| 103.45| 105.20| 101.00 85| 5.33
AP Eagers 5.11) +11 5.02 511 5.65| 3.86 179| 4.11f 14
APAFinanc 013 .002 013 .019 .01
APAGroup stpld 6.27| -.01 6.24 627 697/ 561 12292 5.66| 16
APDC stpld 1.035| +01 | 1.035 105 120 .59
APN Prop 260 -.02 .26 .28] 29 185 250 4.81f] 18
APNewsMed .44/ +.005 435 45| 52| .235] 6690
Applabs .225| -.015 23 .235] .60 .09 1091 6
APTPipeli frn72 106.50| +.50 | 106.50| 106.68| 107.99| 101. 80 17| 6.81
AquaintCap .55 38 .55] .70
ARBCorp 10.80| +07 | 10.79| 10.80| 13.88 10446 3560| 2.59f| 18
ArdentLei stpld 2.18| +.07 217 2.19| 2.185 1.41| 35832 5.60p| 23
Arena Group ordun.  1.08| -.01 1.08| 1.085] 1.25 1.02 700
Argo 7.32| -01 731 7.32| 744 6.03] 1530| 3.69f| 25
Ariadne 350 -.01 .345 .35] .36 .25 320 2.86p| 25
Aristocrt 4.95| -.05 4.93 496 512 3.49| 27112| 2.93| 25
Armidale .092 .087 A1) .094) 041
Arowana Int 55| +.03 .535 .55] .61 .36] 2531 155 11
Arrium 1.745| -.035 | 1.745 175 1875 .675|158274| 287
Artist .013| +.001 .012 013 .022 .01 2680
Arunta Res .004 .003 .004 .018) .002
optl4 .001 .001)  .008| .001
Asciano 5.74| -.02 5.72 575 6.23| 4.57| 64237 2.00f| 16
ASF Grp A1) -.03 .105 131208 .09 313
ASG Grp 43| +,005 425 43 .57 28| 1512
AsianMast 1.09 1.09 110 115 945 367| 1.83
AskFund 18 .18 .19 19) 115
AsnAmerMG .09 .09 .105 18| .085 222| 82
Aspen Grp ustp 1.27| -.025 | 1.265 127)  230| 1.26 707|11.81
Aspermont 049 .04 10 .095] .049
Astivita Ltd 135 135 140 241) 085 28
AstrnCorp cdi .80 75 .80 115 71
AstroJapn stpld 3.95 3.92 3.95 4101 292 3175| 4.43| 19
SX Ltd 37.07| +.10 | 36.98| 37.08 39.38| 32.06| 4674| 4.60f 19
Atcor .135| -.005 135 .14/ 225 .069 250 8
AtlasSSP .06 .06 .065] 07| .034 547 9
AuckAirpt 3.33| +.02 3.28 333 350[ 215 196| 3.03| 29
AudioPixl 3.70 3.36 3.70) 578 2.19
AUMstrCBF5 72.86 72.87| 81.03| 74.11| 71.948 5.13f| 18
Aurizon 5.10| -.09 5.09 5.10 5.255| 3.77| 67303|3.18p| 26
AuroraARF ordun 1.07 1.065 107)  1.09] 1L 045 137| 5.95| 29
AuroraFnd .63 .58 .715) 72
AuroraGlbl ordun .915| -.005 .89 1.065 895 6]11.05| 8
AuroraPrp ordun 5.42| +01 5.40 5421 573 521 10| 8.01
AuroraSan units 1.02| +01 .99 1.055[ .935 4401 5.72p| 9
Aus Ethical 2931 29.31| 30.48| 30.50{ 19.50 13| 2.90f| 28
Ausdrill 1.00| -.025 100 1015 327 .76/ 34306|12.00f 3
Ausenco .705| -.005 .695 705|  3.627 57| 6692(17.16| 4
AusFound 6.10| +.02 6.10 6.11|  6.33] 5.10| 2476| 3.44f| 26
mat17 115.85| +.05 | 115.25| 116.00 120.58| 113.00 68| 5.39
AusGovMas 1.90| +01 1.90 193] 199 163 327] 3.16f| 25
AusIndReit ordun 2.03| +01 2.02 203 2.14) 197] 1345
AusNatPro 075 071 .075| .083| .035
Aust EIF units 6.35| -.12 6.35 6.45 6.49| 6.22 22| 6.69p| 12
Aust MYF1 100.85| -.20 | 100.85| 101.00 101.84| 100.35 2| 3.82fp282
Aust MYF2 100.64 100.12| 100.64| 101.36| 99.95 3.92f| 22
AustAgrProj 014 013 .015 .016| .008 1
Austal .895| +.025 .87 .90| 93| 575 38 7
Austbroke 10.94| +16 | 10.94| 11.00[ 13.00/ 8.60 262| 3.24f| 15
AustChina .001 .001 .002|  .002| .001| 30000 10
AustEduc units 1.545| +.015 | 1535 155 1.606| 1.317| 16098| 5.63| 7
AustinEng 3.38| +.02 338 342 596 295 473| 4.44f) 9
Austinfra .006| +.001 .005 .006|  .009 4596916.67f
Austland stpld 3.88) -.05 3.88 389 4.02| 3.14| 10681| 5.54| 13
AustLead 1.70| +.015 1.69 170 1.84) 135 4734| 7.06f] 6
optl4 .315| +01 31 3150 425 095 1218
Austock 21 21 23| 265 .15 4.76f| 4
AustPharm .575| +.015 .57 .575] 67| .395| 1795| 5.65f| 11
AustUInv 8.05 8.05 8.1 8.11|  6.57 4| 3.66f 24
AustUnity frn16  103.20| -.05 | 103.40| 103.69| 105.05| 100.50 6| 6.09
AustVint .44 +,005 43 44 501 405 469| 5.91f 8
AusWealth .355| -.025 .355 .38 56| 241 197
Authlnves 029 .029 035  .063| .019 n 73
Aveo Group stpld 232| -03 231 233 239 915 9121 .43
Avexa .012| -.001 012 013 .021| .012| 9129
Avita Med 12| +.005 11 12| 155 .085| 1703
AVJenings .58/ -.005 575 .58] 67| .363] 1265
AxiomProp 035 .035 .045|  .046| .026 6
Az Health 22 22 23] 285 041 1422 40
B & A Bank mat14 = 101.00 100.35| 101.25| 101.00| 99.10 4.15
B&ABank pref 107.50| +.65 | 106.91| 107.50| 109.50| 102.70 20| 5.02f
BankQld 12.10| +06 | 12.08| 12.10] 12.76] 8.08| 11523| 4.79f| 21
cvprf 107.44| -.56 | 107.30| 107.80| 108.90| 101.50 81| 4.31f
Bega 5.15| -.01 5.14 5.16| 523 235 2153 L1.46f| 31
BellFinGp 65| +.005 .62 .65] .90 .46 840| 1.54f| 72
BenAdeBnk 11.79| +01 | 11.79| 11.81] 12.09| 9.30| 12909 5.26f| 14
sps 99.32| -.48 | 99.32| 99.80] 99.80| 93.601 1| 3.21f
upfrc 74.75| +15 | 72.00| 74.75 80.00| 72.00 3] 499
BenitcBioph 95| +03 .925 .95 .995| .275| 2197
Bentham IMF 1.665 +.015 | 1.665 168 212 1.48| 4295| 6.01f| 12
Bentley .15 15 .155] 16| 136
Beta AEBHF etf 18.23| +01 | 1820| 18.40| 21.40| 18.00 461
BetaAHIC etf 50.17 50.16 50.24| 50.06| 1217
BetashEur etf 14.97 15.08| 1551 1215
Beyondint 171 1.68 171 210, 118 140| 4.09| 11
BigairGrp .81 +01 .81 .82| .885| .455| 5585| 1.23f| 28
Billabong 745 745 750 995 .123] 26804
Bionomics .675| +.01 675 .68 89| 315 2340
Bioprospt .002 .002 .003|  .005/ .001] 3200
BiotechCp 021 .021 .022| .035| .018 47.62
Biotron .091| +.004 .081 .091 151 .075 26
BioxyneLtd .008 011 .012| .028] .003
Bisalloy .78 75 78] 134 75 22| 5.13f| 10
Bisan .005 .007 .01 .021| .005
BKlInvest 1.61| -.005 | 1.605 161 1.65| 1.321| 2065| 4.25f| 22
BKMManage .003 .003 .004/ 008 .002
Blackmore 21.62| +.01 | 2161 21.85 34.70| 19.85 90| 5.87f| 15
Blackwall 28 28 300 295 .099 36| 3.93f| 8
Blue Sky Al 2.00 2.00 2,04 220/ .853 540| 3.00f] 18
Bluechip .085 075 .085] 251 .054
Bluescope 5.86| -.05 5.85 5.86 5.96| 3.83| 41722
Bluestone 012 012 .014{ .025| .003
Bluglass 175 17 18] 245 13
BoartLong 44 .44 445 2.12|  .255| 18030|2.18p
BoneMedic .025 .023 .025] 10| .005
BoomLog .155| -.005 .155 16| 295  .069| 12817
Boral 5.51| -.03 5.51 553 5.62| 3.97| 64329| 2.36f
BPH 011 011 012 .0221  .007
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THE SHORT CUT

ROGER
MONTGOMERY

OUR job as an investor is a simple
one: to put together a portfolio of
wonderful businesses whose earnings
march forwards over the years, and so too
the market value of the portfolio. Or so said
Mr Warren E Buffett. This piece of advice
puts paid to much of the more domestic
advice that you should simply “invest for
the long term”.
There are many poor-quality companies
listed on the Australian market. In fact, out
of 1800 listed businesses in Australia, less
than 650 made a profit last year. So for
every company that made a profit, there
were two that didn’t. And one guaranteed
method for losing money is to buy
businesses that lose money.
So what should you be avoiding? Well,
there are two classes of landmines that you
and your adviser should be wary of.

The first is a business that is poor

quality, which should neither be purchased
for the long term nor the short term. Keep

in mind another Buffett aphorism: if you

aren’t prepared to own the whole business
for 10 years, don’t buy a little piece of it for
10 minutes.

The second landmine is a good company
that’s too expensive. It’s better to buy a
wonderful company at a fair price than it is
to buy a fair company at a wonderful price,
but the higher the price you pay, the lower
your return. Pay too high a price for even a
very good business and you can easily lose
money or make a very poor return.

The worst kind of business to own is the
one that must, by necessity, invest

large amounts of capital at low or

declining rates of return. The

most obvious example is an
airline. Suppose you were

privately starting up
Virgin Australia
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with a cheque for $184 million of your own
capital, and you also personally guaranteed
borrowings of $139 million. If, after one
year in business, you generated a $110
million profit or 60 per cent return on your
$184 million equity investment, you’d be
nothing short of elated.
Fast-forward 10 years to 2014, and what
if Virgin had just lost $96 million? And
what if the year before, it made just $44
million and the year before that it lost $65

million? I reckon you'd be feeling a little

blue.

But the story gets worse. Not only are
your airline’s profits now much, much
lower than a decade ago when you kicked
the business off, but to produce this result
you have had to inject more money. Virgin
shareholders have, through retaining
profits or making additional injections,
tipped in capital of almost $860 million to
support the business.

And what about that $139 million you
borrowed 10 years ago? Have you paid it
off? Nope. In fact, you’ve borrowed even
more to keep this business going and you
now owe the banks $1.9 billion!

These unattractive economics are not
uncommon among cyclic businesses or
those that score poorly using our quality
scoring approach. Invest in these for the
long run and your share market returns will
look a lot like the return you might receive
if you owned the business outright.

That’s why, if you aren’t prepared to
own the whole business for 10 years, you
shouldn’t buy even a few shares for a few
minutes.

Roger Montgomery is founder of

Montgomery Investment Management

Readers should contact a licensed financial adviser prior
to making any investment decisions. The Herald Sun
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