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Introduction
Welcome to the 35th
edition of the Deloitte
South Island Index.
In this edition we reflect
on the performance
of South Island listed
companies during the
most recent quarter to
30 September 2016.
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The Deloitte South Island Index continued
to grow and build on the prior quarters’
strong performance, with the companies
on the Deloitte South Island Index
collectively gaining $1,066.4 million (5.8%)
to flourish in the springtime quarter.
Movements in September 2016
The month of September resulted in a
reduction of the Deloitte South Island
Index dropping by 2.5%. The Index’s result
was reflected in the other indices tracked
as the S&P/NZX 50 Capital Index declined
1.9%, the Dow Jones dropped 0.5% and
the ASX All Ords decreased 0.1% over the
month of September.

Quarterly movements – Q3 2016
The Deloitte South Island Index increased
by $1,066.4 million (5.8%) in terms of
market capitalisation for the third quarter
of 2016. This result was influenced by
the positive result in the Manufacturing
& Distribution and Other sectors which
grew by $424.1 million and $275.1 million
respectively.
Annual movements – September 2015
to September 2016
The Deloitte South Island Index
increased by $4,885.0 (33.8%) during the
twelve months to 30 September 2016.
Comparatively, it outperformed the S&P/
NZX 50 Capital Index’s increase of 26.4%,
the Dow Jones’s gain of 12.4% and ASX All
Ords’ growth of 9.2%.
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Executive Summary
The Deloitte South Island Index produced a solid
performance over the past three months to 30
September 2016 sprouting further growth off the gains
made in the first two quarters of the 2016 year.
The number of market participants on the
Index remains at 29.
Quarter to 30 September 2016
Key points for the third quarter of 2016
include:
•• The Deloitte South Island Index increased
by $1,066.4 million (5.8%) during the
quarter to 30 September 2016. In
comparison, over the same period, the
S&P/NZX 50 Capital Index achieved
a solid result gaining 5.1% meanwhile
the ASX All Ords and the Dow Jones
experienced growth of 4.0% and 2.1%
respectively.
•• The top performers in the quarter
include EBOS Group (up $388.1 million),
Heartland Bank (up $164.5 million),
Ryman Healthcare (up $150.0 million),
Kathmandu Holdings (up $100.7 million)
and PGG Wrightson (up $86.8 million).
•• Five of the seven sectors posted positive
movement in the quarter to 30 September
2016 – with Manufacturing & Distribution
(up 14.8%), Other (up 17.9%), Primary (up
12.6%), Property (up 3.1%) and Retail (up
32.0%) all achieving growth. The other
two sectors experienced a decline for
the quarter as they were pulled down by
one significant company in each of the
respective sectors.

•• In percentage terms the solid quarter
can be attributed to the medium to large
sized members on the Deloitte South
Island Index as the Top Three companies
collectively grew by $448.4 million
(3.2%), and the ten largest companies
collectively grew by 5.7%. The smallest
ten companies on the Index dragged
down the collective growth of the Index
as they fell by 6.6%.
Over the twelve months to 30 September
2016 the top performers, in dollar
terms, were dominated by the Top Three
companies as Meridian Energy gained
$1,281.5 million, Ryman Healthcare
increased by $1,160.0 million, and EBOS
Group grew $986.0 million. In percentage
terms the list looks completely different
with Aorere Resources topping the table
with growth of 481.3% for the past twelve
months, followed by Chatham Rock
Phosphate (up 171.7%) and Moa Group
(up 157.8%).

The solid quarter can be attributed to
the medium to large sized members on the
Deloitte South Island Index as the Top Three
companies collectively grew by $448.4
million (3.2%), and the ten largest companies
collectively grew by 5.7%.
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The Quarter to 30
September 2016
Deloitte South Island Index
Top three companies - Quarterly movements
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The Top Three
Of the Top Three Companies on the Index,
EBOS Group was the top performer
in dollar terms over the most recent
quarter in terms of market capitalisation,
gaining $388.1 million (up 15.7%) from its
moderate decline in the second quarter
of 2016. During the quarter, EBOS Group
Skellerup Holdings
8.7%
released its full year results to 30 June
2016, announcing greater revenues for
South Port New Zealand
25%
both sectors – Healthcare and Animal
Care. Overall
its reported Group revenues
Scales Corporation
8.8%
for the year of $7.1 billion were up 17%
on the yearSynlait
priorMilk
while earnings before 10.5%
net finance costs, tax, depreciation and
amortisation
(EBITDA) grew by 14.6%
Skyline Enterprises
to $225.5 million, reflecting ongoing
Wrightson
focus on PGG
revenue
growth and effective
cost control. During August 2016 a
Holdings
post Kathmandu
balance date
merger agreement,
subject to a number of conditions, was
Heartland Bank
announced,
merging EBOS Group’s
Chemmart assets with Terry White Group,
$0
$20 business.
$40
$60
an Australian retail pharmacy

Ryman Healthcare
Jun 2016
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Ryman Healthcare also achieved growth
over the quarter with an increase of $150
million (3.2%) in market capitalisation. Over
the quarter the share price increased $0.30
to $9.63 per share. Ryman Healthcare held
their 2016 AGM in July where Chairman
Dr David Kerr announced that, “Ryman
intended investing more than $200
million developing a new 4 ha site on
Scott Rd in the fast-growing Auckland
suburb of Hobsonville.” The company
already has four villages operating in the
Auckland region, another three under
construction and an additional two in
the consenting phase. Dr Kerr said the
purchase
11.1%of Ryman Healthcare’s 10th site
reflected its confidence in the market.
27.7%
Meridian
Energy was the odd one out
as it experienced a decline in market
32.7%
capitalisation,
falling $89.7 million (1.3%)
over the quarter as its share price dropped
29.3%
by $0.035 to $2.60 per share. During
the
quarter Meridian Energy released their
$80 financial
$100
$160
$120
$140
2016
results
which
stated
a$180
fourth
$million
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Top Three

EBOS Group was the
top performer in dollar
terms over the most
recent quarter in terms
of market capitalisation,
gaining $388.1 million
(up 15.7%) from its
moderate decline in the
second quarter of 2016.

consecutive year of operating earnings
growth and increased dividends. Meridian’s
Chief Executive Mark Binns said, “It was
pleasing to deliver another year of growth,
with aggregate demand in the core New
Zealand market remaining flat. While the
headline net profit after tax number was
down 25% on last year, this was heavily
influenced by noncash changes in the
carrying values of treasury and electricity
hedges. Removing the impact of these
items has seen underlying net profit after
tax increase by 11% to $233 million.”
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The Deloitte South Island Index |
 35th Edition

Sep 2016

Growth in Market Capitalisation
Skellerup Holdings

8.7%

South Port New Zealand

25%

Scales Corporation

8.8%

Synlait Milk

10.5%

Skyline Enterprises

11.1%

PGG Wrightson

27.7%

Kathmandu Holdings

32.7%
29.3%

Heartland Bank

$0

$20

$40

$60

$80

$100

$120

$140

$160

$180

$million

Balance of the Index
Outside the Top Three companies, the
company with the largest gain on the
Deloitte South Island Index was Heartland
Bank. The company grew its market
capitalisation by $164.5 million (29.3%) to
end the 30 September quarter at $726.7
million. During the quarter Heartland
Bank released its 2016 financial results
(15.2)%
announcing a net profit after tax (NPAT) for
the financial year ended 30 June 2016 of
(39.8)%
$54.2 million, up $6 million
on the previous
financial year. The company’s earnings
translated to an average return on equity
(ROE) of 11.1%, compared to ROE of 10.4%
for the previous financial year. Heartland
also stated that, “[it] expects its NPAT
for the year ended 30 June 2017 to be in
the range of $57m to $60m”, and that it
believes that it is well-placed to meet that
target. The guidance range above does
($35)take into
($30)
($20)
not
account($25)
the impact
of any ($15)
potential capital management initiatives or
$million
acquisitions of the company.
Kathmandu Holdings has reversed its
previous quarter’s decline and finished
the 30 September 2016 quarter up $100.7
million (32.7%). Kathmandu Holdings also
released during the quarter their annual
results to 31 July 2016 noting a year where
they had delivered a much improved result.
Earnings before interest and tax (EBIT)
increased by 53.3% from $33.2 million to

$50.9 million, an increase of $17.7 million
compared with the prior corresponding
period. Chief Executive Xavier Simonet
commented, “The results for FY2016
exceeded expectations. Sales growth
was achieved at higher gross margins as
a result of product newness and careful
management of promotional activity. Cost
efficiency and improved working capital
Paciﬁc Edge
management have also contributed to a
successful FY2016.”

19th consecutive quarterly gain that the
company has achieved. Skyline Enterprises
was another company to release its annual
results during the quarter with the financial
statements showing sales of $180.5 million
(up 10.8% on the year prior) and a Profit
Before Tax of $66.8 million (up 5.5% on the
2015 result), as well as marking 50 years
in business.

SLI Systems

PGG Wrightson added to their previous
quarter’s gain by growing $86.8
million
(23.0)%
SeaDragon
(27.7%) in market capitalisation on the back
of its share price increasing by $0.115 to
(34.0)%
Energy Mad
$0.53. The company also released its 30
June 2016 financial results showing that
it achieved operating
before
(55.6)%earnings
Windﬂow
Technology
interest, tax, depreciation and amortisation
(Operating EBITDA) of $70.2 million, up
$0prior financial
($10)
($5)
from
$69.6 million
for the
year. PGG Wrightson Chief Executive Mark
Dewdney put the financial improvements
down to “the strategic focus on the
performance of PGW’s products, and the
technical capabilities of its staff.”

PGG Wrightson added to
their previous quarter’s
gain by growing $86.8
million (27.7%) in market
capitalisation on the back
of its share price increasing
by $0.115 to $0.53.

Consistent with the prior quarter Skyline
Enterprises grew its market capitalisation
by $85.1 million (11.1%) to end the
September quarter at $851.2 million
allowing it to hold onto its fourth place
ranking on the South Island Index. It is the
4
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Declines in Market Capitalisation
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Pacific Edge underwent the largest decline
outside of the Top Three companies on
the Deloitte South Island Index as its
market capitalisation decreased by $31.5
million (15.2%) to $175.6 million. Pacific
Edge CEO David Darling updated the
shareholders at the Annual Meeting in
August saying, “We have a well-considered
plan of action for the year and are already
making progress against our objectives.
We anticipate another year of growing
returns as we work towards our goal
of providing a ‘one stop shop’ of high
performance Cxbladder products for
urologists.” The company also announced
during the quarter that its Cxbladder
diagnostics tests have been approved for
reimbursement by nib Health Insurance.
SLI Systems also experienced a drop during
the quarter to 30 September 2016 falling
$20.6 million (39.8%) as its share price
decreased by $0.33 to $0.50 per share.
During the quarter SLI Systems released
their 2016 annual results, including the
announcement that its operating revenue
for the year to 30 June 2016 increased
24% to $35.0 million from $28.1 million
in the prior year. However one of its key
measures, Annualised Recurring Revenue
(ARR), at year end fell 3% on a constant
currency basis to $31.2 million. In the
Chairman and Chief Executive Officer
Report it was noted that, “The company
celebrated its 15th year in business on
August 1, 2016. While FY16 was a hugely
transformational year, FY17 should see
5

the effects of those changes and restore
the growth that reflects the market
opportunity. We hope FY 17 will be
remembered as a pivotal year in the history
of the company.”
SeaDragon’s market capitalisation dropped
by $9.4 million (23.0%) in the quarter
ended 30 September 2016. During the
quarter the company held their Annual
General Meeting for their 2016 results.
SeaDragon Chairman Colin Groves noted
the company’s achievements during the

first half of 2016 have been “diminished
by the sharp decline in demand for the
company’s Omega-2 products during
the last few months of the 2016 financial
year.” Late in September SeaDragon’s new
Omega-3 fish oil refinery in Nelson was
officially opened by Prime Minister John
Key. The company stated that, “The plant
commenced commercial production earlier
this year and as at the end of August had
produced around 100 tonnes of refined
Omega-3 fish oil, of which the majority was
refined Tuna oil.”
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Sector Movements
Quarter to 30 September 2016
Five of the seven sectors posted positive
market capitalisation movements for the
30 September 2016 quarter, with the
greatest growth over the quarter achieved
by the Retail sector at 32.2%. The greatest
decline in market capitalisation came
from the Biotechnology sector with a fall
of 4.1%, followed by the Energy & Mining
sector’s drop of 1.2%. After adjusting for
the impacts of the Top Three companies in
the Index, only the Biotechnology sector
experienced a decline.
The strongest performing sector in dollar
terms over the quarter to 30 September
2016 was the Manufacturing & Distribution
sector with growth of 14.8%. The sector’s
growth was led by EBOS Group increasing
their market capitalisation by $388.1 million
(15.7%). Excluding the strong performance
from EBOS Group, the sector realised
9.3% of growth for the quarter ending
30 September 2016. Scott Technology
came in second in percentage terms to
EBOS Group, with the company increasing
its market capitalisation by $16.4 million
(11.6%). The company noted during the
quarter that they are actively looking for
acquisitions that will add to the business
and have $25.0 million in the bank from
the JBS share issue to help fund future
acquisitions.
Skellerup Holdings was the third company
to see growth for the quarter ended 30
September 2016 in the sector with its
market capitalisation increasing by $21.2
million (8.7%). Skellerup Holdings released
its 2016 results during the quarter which
showed that its NPAT of $20.5 million was
slightly down from the previous years’
result of $21.9 million. CEO David Mair said,
“Skellerup’s diverse range of products and
markets had helped shield the company
from the effect continued low commodity

prices were having on its customers in the
dairy, oil and gas, and mining industries.”
Energy Mad was the only company in the
Manufacturing and Distribution sector to
suffer a loss, dropping $1.6 million (34.0%)
for the quarter ended 30 September 2016.
The company has recently undergone
significant change in its business and
governance structure and it was noted in
the Chairman’s address that Energy Mad’s
“health and performance are very much a
work and progress”.
Similar to the Manufacturing and
Distribution sector, the Other sector
companies collectively reported growth.
Heartland Bank and Skyline Enterprises
both had stellar quarters with the two
companies increasing their market
capitalisation by $164.5 million (29.3%)
and $85.1 million (11.1%) respectively. Moa
Group grew the most in percentage terms,
ending the quarter $15.9 million (52.6%)
higher than the previous quarter. Moa
Group underwent capital raising during the
quarter increasing the number of shares
on issue for the quarter to ensure it can
capitalise on opportunities in the growing
craft beer market.
Connexionz experienced no change in
market capitalisation for the quarter and
its share price has remained unchanged
since June 2015. Connexionz also released
its annual results during the quarter,
announcing that, “Company revenue for
the twelve months to 31 March 2016 was
$3,922,791 which represents a decline
of 23% compared to the prior year, but
was the second highest revenue total the
Company has ever achieved.”
South Port New Zealand had a positive
quarter increasing their market
capitalisation by $30.2 million (25.0%).
During the quarter South Port New Zealand

Five of the seven sectors
posted positive market
capitalisation movements
for the 30 September 2016
quarter, with the greatest
growth being achieved
over the quarter by the
Retail sector at 32.2%.
released their 2016 Annual Report and
reported after tax profit of $8.71 million,
a 13% increase on the prior year and the
company stated that, “[it] represents a
particularly strong result compared to
the expected softening trend which was
predicted at the start of the financial
period.” SLI Systems brought the sector’s
collective growth down with a decrease of
$20.6 million (39.8%) as it works through is
transitional year which has seen significant
changes.
The Primary sector, the Deloitte South
Island Index’s largest sector in terms of
participants, posted a positive result for
the quarter, gaining 12.6%. This result
was driven by an impressive $86.8 million
(27.7%) increase in market capitalisation
from PGG Wrightson. The company
released their annual results for the year
ending 30 June 2016, highlighting its third
consecutive year of growth in operating
earnings (Operating EBITDA). Synlait Milk
also contributed a large portion of the
sector’s increase in market capitalisation,
ending the quarter up $50.4 million
(10.5%). During the quarter the company
announced its intention to raise $98
million as part of a $300 million expansion
programme over the next three years.
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Scales Corporation also grew over the
quarter by $36.4 million (8.8%). The
company released their 2016 interim
report for the six months ended 30 June
2016 noting a 3% increase on the prior
year over all three measures; EBITDA,
EBIT and NPAT. In September the S&P/
NZX 50 Index announced in its quarterly
rebalancing that Scales Corporation joined
the Index. Scales Chairman Jon Mayson
said, “Index inclusion will also be positive
for existing shareholders and will bring the
company to the attention of a wider group
of New Zealand and offshore investors.”
Marlborough Wine Estates Group enjoyed
its first full quarter on the Deloitte South
Island Index with a gain of $16.2 million
(19.1%). The NXT listed company released
its annual report to 30 June 2016 showing
sales of $7.4 million and a net loss after tax
of $0.9 million which the company stated
was “mainly due to increased operating
expenses, amortisation and depreciation.
MWE’s operating expense for FY16 included
$400,000 of one-off listing related costs.”
Silver Fern Farms also had a strong
quarter with the company growing by
$12.0 million (12.3%), with the New Zealand
Overseas Investment Office’s approval
of the application by Shanghai Maling to
invest $261 million into the company to
create the 50/50 partnership announced
during the quarter. The company stated
that, “The proposed investment is now
unconditional and is set to complete on 4
January 2017, the first business day of the
7

new financial year for the partnership.”
SeaDragon was the odd one out in the
Primary sector producing a decline in
market capitalisation of $9.4 million (23.0%).
The company released its annual results
to 31 March 2016 during the quarter, with
the financial statements showing sales of
$5.6 million, down from $6.2 million the
year prior, which the company attributed
to weakened Omega-2 markets. Both Foley
Family Wines and Blue Sky Meats finished
the quarter back at their opening market
capitalisations.
The Property sector experienced a gain
$155.6 million (3.1%) in market capitalisation
for the quarter ending 30 September
2016. Ryman Healthcare led the way with
an increase of $150.0 million (3.2%) after
its share price climbed by $0.30 to $9.63
per share. Arvida Group held its own with
an increase in market capitalisation of
$5.6 million (1.7%) in the quarter in which
it had entered into agreements for the
acquisition of three new villages for $66
million in prime growth areas of Tauranga
and Cambridge where Arvida Group did not
have a presence in the market.
The Retail sector also grew in the quarter,
led by Kathmandu Holdings, with the
sector increasing 32.0%. Both of the
sector’s participants achieved growth
with a turn of the tables for Kathmandu
Holdings which recorded a $100.7 million
(32.7%) increase in market capitalisation.
CEO and Managing Director Xavier

Simonet noted that, “last year (FY15) was
both a challenging and exciting year for
Kathmandu. A turnaround was required
after a year of underperformance and
we took decisive action. A stronger focus
was also put on delivering efficiencies and
optimising our cost base and resource
allocation.” Smiths City Group also posted
a larger increase in market capitalisation
than its previous quarter growing in
the most recent quarter by $7.9 million
(25.8%). It was noted in the company’s
September 2016 annual meeting by
Chairman Craig Boyce that, “now that
the early gains from change are behind
us the business is focused on the next
stage – Improved customer experience,
better product and margins, lower costs
particularly in logistics warehousing
and delivery to home, and improved
performance from the Finance company.”
The sector which reported the largest
decline for the quarter was Energy &
Mining sector which was heavily affected
by Meridian Energy’s decline of $89.7
million (1.3%). The company noted in
their annual results roadshow that they
experienced unseasonal warm autumn
and winter temperatures and combined
with high retail completion slowed growth
and demand for the company. Outside
of Top Three company Meridian, the
sector reported collective growth for the
quarter of 136.6%. This was heavily driven
by Aorere Resources’ incredible increase
in market capitalisation of $10.0 million
(714.3%). Aorere Resources announced
during the quarter that Asian Mineral
Resources (AMR), presently their second
largest portfolio asset (22% of total assets)
had reached agreement to acquire ASX
listed Kasbah Resources. It was stated
on the NZX announcement that, “the
transaction provides upside opportunities
for both AMR and Kasbah shareholders
with exposure to upswings in both tin
and nickel, a diversified asset base and
potential for future growth.” Chatham
Rock Phosphate also reported growth
for the quarter ending 30 September
increasing their market capitalisation by
$1.1 million (20%). Windflow Technologies
reported a decline in market capitalisation
for the quarter of $0.5 million (55.6%).
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Movement in Sector Indices - Quarter to September 2016
140.0%
135.0%
130.0%
125.0%
% Movemnet in Index

40.0%
35.0%
30.0%
25.0%
20.0%
15.0%
10.0%
5.0%
0.0%
(5.0)%
(10.0%)

Biotechnology

With Top Three

Energy
& Mining

Manufacturing
& Distribution

Primary

Property

Retail

Other

Sector

Without Top Three

Total Market Capitalisation (relative to one)

The company released their preliminary
million (15.2%) in market capitalisation.
annual report during the quarter noting an
The remaining two members of the sector
“overall result after overheads and finance
reported growth. BLIS Technology increased
costs was a loss of $3.6 million.” Windflow
its market capitalisation by a significant
Technology stated that “[it] will continue
$18.8 million (51.4%). During its AGM held
to work on the issues facing the Company
during the quarter CEO Brian Watson
by addressing the various opportunities
said the company has reached a “critical
to manufacture turbines for the UK
point where the revenue being generated
and Performance
elsewhere, andofbyDeloitte
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to findIsland Index
allows it to cover its basic cost structure,”
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for
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designs.”
and that, “the strong sales growth being
Top 3 vs S&P/NZX 10 Capital Index
experienced reflects growing acceptance
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The Biotechnology sector also experienced
of the underlying science of BLIS products,
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collective
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particularly in the US, Europe and Japan”.
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PharmaZen also grew in the quarter gaining
by 4.1%.
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results
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announced a new line of business with an
extraction plant capable of making oils from
mussels, blackcurrants and other sources.
PharmaZen’s Chief Executive Craig McIntosh
said, “A range of products should be for sale
later this year for its dietary supplements
and personal care markets.”
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Performance of Deloitte South Island Index
Top 3 vs S&P/NZX 10 Capital Index

Benchmarking
Quarterly Comparison of the Deloitte
South Island Index and the S&P/NZX 50
Capital Index
After a positive first and second quarter
this calendar year, the Deloitte South Island
Index continued the momentum with
increases in both July and August however,
dipped during September to finish the
quarter up $1,066.4 million (5.8%).
In comparison, the S&P/NZX 50 Capital
Index achieved a modest gain of 5.1%. The
S&P/NZX 50 Capital Index’s movements
mirrored the Deloitte South Island Index
as it too had minor increases in July and
August and a small loss in September.
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The Index’s increase of 5.8% for the quarter
was the superior result outperforming
the other indices tracked. The closest
competitor was the S&P/NZX 50 Capital
Index gaining 5.1%. The other two indices
grew by similar small percentages with the
ASX All Ords Index achieving a gain of 4.0%,
while the Dow Jones increased by 2.1%.

Performance of Deloitte South Island Index vs Major Indices
3.25
3.00

Total Market Capitalisation (relative to one)

Comparison of Deloitte South Island
Index and Other Indices
The Deloitte South Island Index’s
performance over the most recent
quarter maintained the steady results
for this calendar year with another solid
quarterly gain.
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The Deloitte South Island Index’s performance over the
most recent quarter maintained the steady results for
this calendar year with another solid quarterly gain.
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Over the quarter to 30 September 2016
the Top Three companies of the Deloitte
South Island Index gained 3.2% compared
to the S&P/NZX 10 Capital Index’s solid
increase of 6.0% for the quarter. This is the
second consecutive quarter that the S&P/
NZX 10 Capital Index has outperformed
the Deloitte South Island Index’s Top Three
companies. Over the last twelve months
the Top Three companies mirrored the
results of their associates on the S&P/NZX
10 Capital Index gaining an exceptional
31.4% for the year to 30 September 2016
compared to the S&P/NZX 10 Capital
Index’s substantial gain of 32.6%.

Performance of Deloitte South Island Index
Top 3 vs S&P/NZX 10 Capital Index
1.40
Total Market Capitalisation (relative to one)

Comparison of Deloitte South Island
Index Top Three and S&P/NZX 10
Capital Index
To get a steer on the relative performance
of the three largest companies on the
Deloitte South Island Index we have
used the S&P/NZX 10 Capital Index as a
benchmark. Like all the companies on the
S&P/NZX 10 Capital Index, the top three
companies on the Index all have a market
capitalisation greater than $1.0 billion.
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Over the quarter to 30 September 2016 the Top Three
companies of the Deloitte South Island Index gained
3.2% compared to the S&P/NZX 10 Capital Index’s solid
increase
of 6.0% for the quarter.
Performance of Deloitte South Island Index vs Major Indices
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Deloitte South Island
Index – September 2016
Of the 29 companies currently listed on the Deloitte South Island Index, 20 (69%) experienced a rise in market capitalisation during the
quarter to 30 September 2016, six declined and three remained unchanged.
The full Deloitte South Island Index for the quarter ended 30 June 2016, ranked by market capitalisation, is set out in the table below.
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Sep 2016
Rank

Jun 2016
Rank

Ticker

Company

Sector

Mcap
Sep 2016
($m)

Mcap Jun
2016 ($m)

Change in
Mcap (%)
in Quarter

1

1

MEL

Meridian Energy

2

2

RYM

Ryman Healthcare

3

3

EBO

EBOS Group

Energy & Mining

$6,663.8

$6,753.5

$(89.7)

(1.3)%

$2.600

Property

$4,815.0

$4,665.0

$150.0

3.2%

$9.630

$2,863.6

$2,475.5

$388.1

15.7%

$18.850

4

4

SKYLINE

Skyline Enterprises

Other

$851.2

$766.1

$85.1

11.1%

$25.000

5

5

HBL

Heartland Bank

Other

$726.7

$562.2

$164.5

29.3%

$1.510

6

6

SML

Synlait Milk

Primary

$530.4

$480.0

$50.4

10.5%

$3.200

7

7

SCL

Scales Corporation

Primary

$451.5

$415.1

$36.4

8.8%

$3.230

10

8

KMD

Kathmandu Holdings

Retail

$409.0

$308.3

$100.7

32.7%

$2.030

9

9

PGW

PGG Wrightson

Primary

$400.1

$313.3

$86.8

27.7%

$0.530

8

10

ARV

Arvida Group

Property

$331.6

$326.0

$5.6

1.7%

$1.190

11

11

SKL

Skellerup Holdings

$264.1

$242.9

$21.2

8.7%

$1.370

12

12

PEB

Pacific Edge

$175.6

$207.1

$(31.5)

(15.2)%

$0.460

$158.3

$141.9

$16.4

11.6%

$2.120

Manufacturing &
Distribution

Manufacturing &
Distribution
Biotechnology
Manufacturing &

Change in Share Price
Mcap (%) 30 Sep 2016
in Quarter

13

13

SCT

Scott Technology

14

14

SPN

South Port New Zealand

Other

$150.9

$120.7

$30.2

25.0%

$5.750

15

15

SFF

Silver Fern Farms

Primary

$109.4

$97.4

$12.0

12.3%

$1.090

16

16

MWE

Primary

$101.2

$85.0

$16.2

19.1%

$0.345

17

17

FFW

Foley Family Wines

Primary

$83.6

$83.6

$0.0

0.0%

$1.600

18

20

BLT

BLIS Technologies

Biotechnology

$55.4

$36.6

$18.8

51.4%

$0.050

19

22

MOA

Moa Group

Other

$46.1

$30.2

$15.9

52.6%

$0.890

20

21

SCY

Smiths City Group

Retail

$38.5

$30.6

$7.9

25.8%

$0.730

21

19

SEA

SeaDragon

Primary

$31.5

$40.9

$(9.4)

(23.0)%

$0.010

22

18

SLI

SLI Systems

Other

$31.1

$51.7

$(20.6)

(39.8)%

$0.500

23

23

BLUESKY

Blue Sky Meats

Primary

$15.0

$15.0

$0.0

0.0%

$1.300

24

28

AOR

Aorere Resources

Energy & Mining

$11.4

$1.4

$10.0

714.3%

$0.010

25

24

PAZ

Pharmazen

Biotechnology

$11.2

$8.8

$2.4

27.3%

$0.070

26

25

CRP

Chatham Rock Phosphate

Energy & Mining

$6.6

$5.5

$1.1

20.0%

$0.008

27

26

MAD

Energy Mad

$3.1

$4.7

$(1.6)

(34.0)%

$0.040

28

27

CNX

Connexionz

Other

$2.7

$2.7

$0.0

0.0%

$0.050

29

29

WTL

Windflow Technology

Energy & Mining

$0.4

$0.9

$(0.5)

(55.6)%

$0.010

29

29

$19,339.0

$18,272.6

$1,066.4

5.8%

Marlborough Wine
Estates Group

TOTAL

Distribution

Manufacturing &
Distribution

Compilation of the Deloitte South Island Index
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The Deloitte South Island Index (‘the Index’) is compiled from information provided by the NZX, and Unlisted on the market capitalisation
of each South-Island based listed company. Broadly, a company is included in the Index where its registered office is in the South Island
and/or a substantial portion of its operations are focused in the South Island. The information on South Island listed companies is
extracted and totalled to provide a cumulative market capitalisation for all South Island listed companies.
The base period of the Deloitte South Island Index is 31 December 2006 and for the purposes of the Index this data is given a notional
value of one. All subsequent quarterly cumulative market capitalisation totals are divided by the totals for the December 2006 quarter
to obtain a relative movement. Market capitalisation will move as a result of capital injections, payments of dividends and capital returns.
If a new South Island based company lists on the NZX or Unlisted they will be reflected in the Index as though they were present in the
base period. Accordingly, the Index will only reflect changes in market capitalisation subsequent to listing. If a company is suspended
or delisted during a quarter, no data will be included for the company, including any historical data, until the company is re-listed or the
suspension lifted.
For the purposes of the sector analysis some sector segments have been grouped to provide a more meaningful analysis.
Information
Deloitte Corporate Finance is the firm’s specialist corporate finance practice. For information regarding the Deloitte South Island Index or
any of the services that we offer please contact any of our South Island based team below:

Christchurch
Scott McClay
Partner | Corporate Finance
+64 (03) 363 3834
smcclay@deloitte.co.nz

Rob McDonald
Director | Corporate Finance
+64 (0) 3 363 3836
robmcdonald@deloitte.co.nz

Richard Bailey
Director | Corporate Finance
+64 (0) 3 363 3828
richardbailey@deloitte.co.nz

Aaron Thorn
Partner | Tax & Private
+64 (03) 363 3813
athorn@deloitte.co.nz

Shari Carter
Partner | Tax & Private
Direct : +64 (03) 363 3849
sharicarter@deloitte.co.nz

Mike Hoshek
Partner | Audit
Direct : +64 (03) 363 3744
mhoshek@deloitte.co.nz

Steve Law
Partner | Consulting
Direct : +64 (03) 363 3872
stelaw@deloitte.co.nz
Dunedin

Queenstown

Mike Hawken
Partner | Audit
Direct : +64 (03) 474 8684
mhawken@deloitte.co.nz

Kyle Cameron
Partner | Tax & Private
Direct : +64 (03) 474 8674
kycameron@deloitte.co.nz

Mike Horne
Partner | Tax & Private
Direct : +64 (03) 474 8647
mhorne@deloitte.co.nz

Phil Stevenson
Partner | Tax & Private
Direct : +64 (03) 474 8665
pstevenson@deloitte.co.nz

Christchurch
151 Cambridge Terrance,
Christchurch 8013
PO Box 248, Christchurch 8140
New Zealand
Tel: +64 (0) 3 379 7010
Fax: +64 (0) 3 366 6539
www.deloitte.co.nz

Dunedin
Otago House, 481 Moray Place,
Dunedin 9016
PO Box 1245, Dunedin 9054
New Zealand
Tel: +64 (0) 3 474 8630
Fax: +64 (0) 3 474 8650
www.deloitte.co.nz

Daniel Hellyer
Director | Tax & Private
Direct : +64 (03) 901 0573
dhellyer@deloitte.co.nz

Queenstown
Level 2, 13 Camp Street
PO Box 794,
Queenstown 9348
New Zealand
Tel: +64 (0) 3 901 0570
Fax: +64 (0) 3 901 0571
www.deloitte.co.nz
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