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 Yesterday Price close 
 

Stock Close Move 

TEL.NZ 2.56 +0.04 

CEN.NZ 5.90 -0.04 

FBU.NZ 7.90 -0.06 

SKC.NZ 3.42 +0.08 

BHP.AU 40.60 +0.10 

RIO.AU 72.60 -0.80 

WOR.AU 26.86 -0.61 

NCM.AU 35.46 +0.22 

LGL.AU 3.52 +0.05 

TLS.AU 3.32 +0.02 

WBC.AU 24.66 -0.04 

MQG.AU 48.82 +0.10 

CBA.AU 52.30 -0.34 

AAPL:US 205.96 -1.04 

C:US 4.29 +0.05 

AIG:US 36.16 +0.06 

FRE:US 1.18 +0.08 

FNM:US 1.04 +0.04 

BAC:US 16.35 +0.58 

GOOG:US 576.65 -0.84 

MSFT:US 30.11 +0.11 

INTC:US 20.12 -0.20 

PALM:US 12.17 -0.37 

AA:US 13.76 UNCH 

5:HK 96.50 -1.50 

941:HK 76.15 +1.85 

728:HK 3.59 UNCH 

 
 Index Close 

NZX50 3128.40 -3.11 

ASX200 4739.0 +9.60 

Nikkei22
5 

9676.80 -53.13 

Hang 
Seng 

22840.33 -73.82 

DJIA 10426.31 -11.11 

S&P500 1109.80 -0.52 

 

 
Market Comments 
 

U.S. Stocks Fall as Profit Forecasts Drag Tech 

Shares Lower 

U.S. stocks slipped, pulling the Standard & Poor’s 500 Index down from 

a 13-month high, as technology companies slid after profit forecasts at 

Autodesk Inc. and Salesforce.com Inc. trailed some analyst estimates.  

Autodesk, the biggest maker of engineering-design software, slid 10 

percent after saying job losses in core markets are making the 

company’s recovery “challenging.” Salesforce.com, the largest seller of 

Web-based customer-management software, tumbled 3.1 percent. The 

market’s decline was limited as Bank of America Corp. rallied after John 

Paulson’s hedge fund said the shares may almost double, while takeover 

speculation lifted Colgate-Palmolive Co. and E*Trade Financial Corp.  

The S&P 500 fell 0.1 percent to 1,109.8 at 4:04 p.m. in New York. The 

Dow Jones Industrial Average lost 11.11 points, or 0.1 percent, to 

10,426.31. About three stocks declined for every two that rose on the 

New York Stock Exchange.  

“Expectations have risen due to the positive earnings season we’ve had, 

and companies that are reporting are finding it hard to live up to the 

high expectations,” said Robert Stimpson, a money manager at Oak 

Associates Ltd. in Akron, Ohio, which oversees $860 million. “There’s still 

a lot of skepticism for the retail investor wanting to buy equities again.”  

Per-share earnings topped estimates at 80 percent of S&P 500 

companies that have released third-quarter earnings, a record for a full 

quarter in Bloomberg data going back to 1993, even as profits slumped 

for a record ninth straight quarter.  

Valuations After Rally  

The index has rallied as much as 64 percent from a 12-year low in 



 

Auckland New Zealand Sydney Australia Melbourne Australia Hong Kong China Beijing China Toronto Canada 

Level 10, 
The National Bank Tower 
205 Queen Street 
Auckland, New Zealand 
 
Tel: +64 9 359 8988 
 

Level 18, Citigroup Centre 
2 Park Street 
Sydney, NSW 2000 
Australia 
 
Tel: 1300 668 120 
 

Level 38, 
120 Collins Street 
Melbourne, VIC 3000 
Australia 
 
Tel: 1300 668 120 

Suites 3901-3904, 39F 
Two Exchange Square 
8 Connaught Place 
Central Hong Kong 
 
Tel: 852 3120 8888 

Level 16, Tower A,  
Gateway Plaza,  
18 Xiaguangli North Road,  
East Third Ring, Chaoyang District 
Beijing 100027, China 
Tel: +86 10 5922 2088 

Level 36, Exchange Tower 
130 King St. West 
Toronto, Ontario M5X 1B1 
Canada 
 
Tel: +1 416 646 9188 

This document is produced by KVB Kunlun NZ Limited based on information available at the time of publishing.  
 We believe that the information in this document is correct and any opinions, conclusions or recommendations are reasonably held or made as at the time of its compilation, but no warranty is made as to 
accuracy, reliability or completeness. To the extent permitted by law, neither KVB Kunlun NZ Limited nor any of its affiliates accept liability to any person for loss or damage arising from the use of this 
document. All information, prices and opinions are subject to change without prior notice. 
The information contained in this document does not constitute financial or investment advice and has been prepared without taking account off the objectives, financial situation or needs of any particular 
individual. For this reason, any individual should, before acting on the information in this document, consider the appropriateness of the information, having regard to the individual’s objective, financial 
situation and needs and, if necessary, seek appropriate professional advice. 
Investment products are issued by KVB Kunlun New Zealand Limited.  
The risk of loss in leveraged foreign exchange, CFDs and other derivatives trading can be substantial. Investors should therefore carefully consider whether such trading is suitable in light of their own 
financial position and investment objectives and if necessary seek appropriate professional advice. Product Disclosure Statements are available on request and free of charge from KVB Kunlun and 
prospective clients are advised to read these carefully before making any investment decision. 
Investment Adviser and Investment Broker Disclosure Statements (under the Securities Markets Act 1988) for KVB Kunlun NZ Limited or KVB Kunlun Pty Ltd, and your adviser are available on request 
and free of charge. Please contact your adviser to obtain a copy. 
This document is approved and distributed in Australia by KVB Kunlun Pty Ltd (ACN 101829467 and Australian Financial Services (AFS) License No: 226602), an affiliated company of KVB Kunlun NZ 
Limited. This document is approved and distributed in Hong Kong by KVB Kunlun International (HK) Ltd and KVB Kunlun Securities (HK) Ltd, an affiliated company of KVB Kunlun NZ Limited. This 
document does not purport to be a complete statement or summary. KVB Kunlun NZ Ltd and its affiliates have effected or may effect transactions for their own account and behalf of its customers in any 
investments or related investments referred to in this document. Note: To unsubscribe from this document, please click “Reply” and write “Unsubscribe” in the subject line 

 
  

  

  
 

March, pushing its valuation to about 22 times its companies’ reported 

earnings from continuing operations, the highest level since 2002, 

weekly data compiled by Bloomberg show.  

Autodesk slid 10 percent to $24.20. The biggest maker of engineering-

design software projected fourth-quarter profit excluding some items of 

24 cents a share at most, trailing the average analyst estimate of 25 

cents.  

Salesforce.com Inc. lost 3.1 percent to $63.61 after slumping to as low 

as $61.78. The largest seller of Internet- based customer-management 

software forecast fourth-quarter profit of 14 cents to 15 cents a share. 

Analysts, on average, expected the company to earn 15 cents, according 

to Bloomberg survey.  

‘Visibility for Growth’  

Bank of America, the largest U.S. lender by assets, jumped 3.7 percent 

to $16.35 for the biggest gain in the Dow average. Paulson & Co., the 

hedge-fund firm run by billionaire John Paulson, said in a quarterly letter 

to investors that the shares may rise to $29.81 by December 2011.  

“Banks will have passed the current writedown cycle and have visibility 

for growth in 2012,” the letter said. Bank of America dropped to $2.53 in 

February amid concern that the U.S. might seize banks that ran short on 

capital. While the bank “has risen from when we purchased the stock, 

we believe considerable upside remains,” the letter said.  

Bank of America led financial shares in the S&P 500 to the biggest of 

three gains among its 10 industry groups. Health- care and telephone 

shares posted the other advances.  
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