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(TTI) 21.5¢

‘WE wish mmw anwﬁm? former
Smorgon Steel chief and current
chairman of Toll Holdings and -
the Essendon footy club, the best
- of luck ih his new role as -
chairman of the floundering
traffic management group. He’ll

in line and sacking legendary
Essendon coach Kevin Sheedy
will look a doddle compared with
turning Traffic around.

We understand Traffic’s insto

. their usual fence-sitting position
and vote'against Traffic
chairman Sam Kavourakis, one '
of two directors upforre- .
“election at tomorrow’s AGM.
According to Traffic, Kavourakis
intends to stay on as a director,
50 ceding the chairmanship may
have ensured his survival.
Trafficis in 2 mess. Five out of
seven of Traffic’s divisional
“managers have quit or been
“sacked and the CFO chair has
beenwarmed by no-fewerthan
three occupants, one in two
separate stints, since Traffic’s
listing in early 2005. The most
recent CFO, David Oswin, leftin
early September after wmmcmﬁm to
sign off on the 2006-07 accounts.
The Traffic flow continues to
be one way, with at least three
more senior managers at the
Guardrail business humping
Con Scrinis departed in mm&%
August, after which Traffic
issued a dire profit warning;
Traffic is also facing two
damages actions from the vendor
I of its DeNeefe Signs business.
ik Andif that’s not enough, Scrinis
.Is rumoured to be forming a rival
business based on Traffic’s
model of acquiring privately
owned operators. In August,
Traffic reported $2.7 million of
underlying (EBITDA) earnings
for the year to June, having.

GRID LOCK

Traffic Technologies -
closed af 21.5¢, =
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need it. Keeping Toll’s Paul Little’

holders were ready to move from -

_ arise,” he says. .
- Naturally, Clinuvel is reluctant -

their blueys last week. Joint CEO

Clinuvel’s main ﬁm_..mmﬁ isa
Em<mua<m drug for organ

. transplant patients whoare
" vulnerable to skin cancer

because of immuno-suppressing
drugs. Fair-skinned patients are

65 to 100 times more likely to-

contract skin cancer relative to
peers with original innards,
Clinuvel unveiled yesterday a
phase two testing program of its
photo-protective compound
CUV1647, involving 150

. Australian and European

transplant patients. The news -
should have excited investors but

shareholders, 65 per cent from

Europe, are a weary lot. That’s
what happens when you set out
to perfect a safe fake tan but

. digress to weightier applications. -

The trials will take two years

- and, if successiul, there’s more

hard graft for years. But Wolgen
has his eyes on the prize.

- ““I am absolutely convinced
that when vou bring this drug to
market more oppértunities will

to hype such an opportunity as a
UV prophylactic for beautiful
folk who want to fry in the sun.

- But Botox wasn’t intended to

treat wrinkles, either. Clinuvel
shares have been punished since
London hedge fund investor

- Absoluie Capital Management

Holdings ran into sub-prime’
strife. ACMH still holds 20 per
cent of Clinuvel, but many of its

“clients, who were also Clinuvel

shareholders, sold in & panic. -
- Criterion last rated Clinuvel a

~ hold at 90c on September 4,

having previously assigned an
avoid at 83cin early February.
‘We sound a bit like Simone
warning Shane he’s gotone
more chance at text-message-
free fidelity, but we’ll give

" Clinuvel one more shot and

assign a speculative buy.

Exclude Clinuvel’s $60 million
cash stockpile and investors have
valued Clinuvel assets at $90
million, which on global -
valuations is small beer fora
compound if phase two and
three trial stages.

Foster’s Group

(FGL) $6.37

IF Foster’s faces a wine-induced
earnings crunch as many suspect,
managément was puttingon a
brave face to shareholders -
yesterday. Chief brewer Trevor
Oumo< s message was that thiz
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carlier downgad

r result: Traffic-light make
o Aldri ge, bought for §37

'in May isthe only divis

-+ attracted Criterion’s praise as a.
- hot performer in‘a burgéoning -
s.sector. In Augitst; werated it-an

- high of 53¢ but logk to haye . -
;. Totnd a floo 1d 20¢. Still,

“some decent as be
acquired by someone who'can

* driveit to full potential, but life’s
. 106 short't hang arcund ina;

.. Traffic jam RS

" Liosatos says Trafficis “on

. target” with its forecast earningg
-of corrent-year EBITDA .. .
between $95 million and $10.5 -

| WERE reliably infoiried that -
“Clinuvel’s E&v.ogm.mo&m.m i

. that ticks down to a February -
- 2009 deadline, the date by which

Nt

- the skin disorder outfit expecis to

track)approval for a
_drugto treat sitfferers ‘of absolute”
; sun infolerance (shadow chasers )

- Who are so sensitive to sunlight

they cantleave thair house
: That’s & 'small market,

gx

L Er downg mar : uﬁn:n&.&%m !
Sxpectations of a$6 million:plus ‘case feveniies, with fiirther price
i ‘nm.mm“muﬁmﬂmaﬁbﬁqm:mgm

L biliion of 5
- avoid at 27.5¢. Traffic shares have. -
~Morethan halved froma May 30

we'haintain an avoid call. It has.

:Doomsday Clock-style timepiece g lessons of
1 -+ - iWeérated Foster

- .w.mm...oa.ina.n._m.mom.m...,wm.mmmqm .

«..finafncial adviser.

i boosting per

- California,

ionto $25

-.buying Southeorp for $3.

threeyears ag

. furt .‘.n.r.mﬁmmmuwb.mrwﬂmg_m
- valug” the firm says,

- significantly from the.curtent " ..

" share price, it would prevent -

-+ further capital being lost in thie ™

" Eﬂhm.:,.. =
. o There’s alway§'a ¢ogerit
. argament for drinking wine,

 buyat$6.32 on August 29and
maintain the call Afreralf.—

Foster’s also miakes beer, which

in this country hides any sins..

 borehanit@théaustralian.com.au
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harcholder valué since -
5billion

. “Although the value of the ;-
break-up may not differ .. - -
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