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Citiplace - Emergency 
Procedure

 If smoke is detected, or fire alarm is raised, follow exit 
signs

 Upon evacuating the building, meet at designated 
area

 Do not use lift in an emergency

 Designated area

 Turn right from the Citiplace Centre and proceed 
over the bridge to the pond area past the Art 
Gallery, if safe to do so.

 Regroup there for head count if safe to do so.

 If emergency personnel instruct differently then 
follow their directions.
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Disclaimer

 The Australian Shareholders’ Association (ASA) has provided the 
facilities for this meeting to provide general information about the 
ASA and to stimulate interest in financial markets. 

 The ASA is not licensed to give financial advice.

 Presentations made here are not designed to provide any specific 
investment advice to any person present.

 The ASA does not accept any responsibility to inform you of any 
matter that subsequently comes to our notice that may affect any of 
the information discussed.

 Anyone wishing to act on any matter discussed should seek 
independent advice from a licensed financial adviser.

Oct-23Australian Shareholders Assoication - for ASA use only



Agenda

 Intro — welcome, emergency procedure, disclaimer

 Bob Kelliher - DDH1 & Perenti Scheme

 Peter Scales — Macro-technical, with discussion

 Mark Dixon — what can we learn from SPIVA?

 David Brooke – Uranium update

 Additional material for the group

 Next meeting — 16th November

 Close ~ noon.
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Bob Kelliher
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Scheme of Arrangement
Perenti and DDH1
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Peter Scales 

Macro-Technicals
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ASX Sharemarket Game
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What can we learn 
from SPIVA? 

– Mark Dixon

Images created by Open-AI’s DALL-E 

except where shown
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SPIVA – Index vs Active

 Standard & Poors (S&P) bi-annual comparison of managed funds (Active) 

performance compared to their benchmark indices. i.e. “Index vs Active”.

 For the past 20 years S&P has done this for the US and for much of that time 

also for Australia, Canada, Europe, Japan and other markets.

 Compares funds to their benchmark index, e.g.: broad Aus managed 

investment funds to ASX200;  US to S&P500;  Aus REITs to S&P/ASX 200 Real 

Estate (XRE); Mid-cap funds to S&P/ASX Midcap 50 (XMD); smallcap funds to  

S&P/ASX Small Ordinaries (XSO); … and so on.

 Main take away: most managed funds perform worse than their index, 

and over 3 to 5 to 10 years, almost all of them perform worse.

S&P/ASX Midcap 50
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SPIVA report, Australia, Sept-2023

 Over 1 year - only 24% of General equity funds in Aus outperformed the 

ASX200 – 76% were worse.

 Over 5 years – only 19% outperformed ASX200 – 81% were worse!

 Similar failure rate for 10 and 15 years!

 Mid-cap & small-cap funds did a bit better than general 

equity but most still worse than their index. 

 Aust-REITs similar failure rate to general equity.

 However, bond funds did better than their index, at least 

for 1 year (not for 5 years though).
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SPIVA for Australia – at mid-2023
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Alternative to SPIVA – Morningstar APB

MorningStar Active Passive Barometer (APB) is a similar evaluation to SPIVA

 APB claims that to mid-year 2023 more than half (57%) US active funds 
beat their benchmark over that 12 months.

 APB claims same for US based funds that use International shares – 63% vs 
33% in previous year (I.e. most managed funds underperformed index last 
year).

 However the longer term success is still poor – “the likelihood and 
performance penalty for picking an underperforming manager tends 
to be greater than the probability and reward for finding a winner” – 
and that is only for funds that actually survived.

 APB: “The cheapest active funds succeeded more often than the 
priciest ones. Over the 10 years through June 2023, nearly 31% of 
active funds in the cheapest quintile beat their average passive 
peer, compared with 19% for those in the priciest quintile.”

 APB is US focused, no Australia report like SPIVA does. Oct-23Australian Shareholders Assoication - for ASA use only



David Brooke 
— Uranium 

update 
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The Uranium Bull Market – Catching the 

wave

- David Brooke

CityPlace 

Group 

Presentation – 

19th Oct 2023
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Current 12 months Uranium spot price performance

But it’s Term Price that matters

Catalysts – last 2 yrs

• Net Zero (realization that emissions free “firming” is essential)

• Ukraine Invasion – loss of Russian production, Enrichment & conversion)

• CY/23 world demand ~200Mlbs – re-filling inventories

More Recently

• Niger Coup (Orano)

• Production shortfall by Cameco (@ Cigar Lake/McArthur river)

• Bifurcation of 40% Kazah production (Russia & China focus) – trans Caucasian route?

But

• Kazatomprom increase prodn from 44mlbs/yr (CY/23) to 68Mlbs/yr (CY/25) with “homes”

• Cameco (28Mlbs/yr run rate)/Orano also ramping up prodn – with contracts (CJJ - 18mlbs to 

25Mlbs? Key lakes & CY/24 is 18Mlbs each for Cigar lakes & Mc Arthur river) tier 2’s posible? 

• Sprott holds 61,845,847 pounds in their uranium trust & now has US$68m cash+ other have 

much more (~US$125m + asking for more – US$500m)

• A nuclear accident/sabotage (Zaporizhzhia) would hit the market
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• Every 1GW of power 

means 500Mlbs/yr of 

U3O8

• Initial reactor load 3 

times running load 

(1GW initial is 

1.5Mlbs) 
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Close

 Our next meeting: Thursday, 23rd November 10 am, Citiplace.

 Other ASA groups:

 25 October - Busselton Discussion

 26 October - Nedlands Discussion

 27 October - Perth South of the River (Bull Creek)

 14 November - Perth Member's Meeting & Investors Forum 

 See: 
https://australianshareholders.com.au/Public/Education_events/Member_meetings.aspx
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